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

Fidelity Distributors Corporation.

Third party marks appearing herein are the property of their respective owners.

All other marks appearing herein are registered or unregistered trademarks or service marks of the State of New Hampshire or of FMR Corp. or an affiliated
company.

This report and the. financial statements contained herein are submitted for the general information of the holders of units of the Portfolios. This report is not authorized
for distribution to prospective participants in the Portfolios unless preceded or accompanied by a current Supplemental Information.

Mutual fund shares and Portfolio units are not deposits or obligations of, or guaranteed by, any depository institution.
Shares and units are not insured by the FDIC, Federal Reserve Board or any other agency, and are subject to investment
risks, including possible loss of principal amount invested.

Neither the porifolios, the mutual funds in which they invest, nor Fidelity Distributors Corporation is a bank. For more information on any Fidelity Advisor fund,
including charges and expenses, contact your investment professional for a free prospectus. Read it carefully before you invest or send money.

3 Annual Report



Trustee’s Message to Participants

Dear Participant:

On behalf of the State of New Hampshire and the College Tuition Savings Plan Advisory Commission it is my pleasure to present you
with your Fidelity Advisor 529 Plan 2006 Annual Report. Your Annual Report covers the comprehensive financial results of the Fidelity
Advisor 529 Plan over the past 12 months. Performance for each of the thirteen 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 your Report is the Managers’ Overview, a discussion with Chris Sharpe and Jonathan Shelon, the Co-Portfolio Manag-
ers of the Fidelity Advisor 529 Plan’s investment options. Chris and Jonathan share their insights into the Portfolios along with their
outlook for the market.

For many American families the chance for their children to attend college represents the American dream. Along with saving for retirement
and owning a home, saving for college may be the most significant financial challenge that many of us will face in our lifetime. And that chal-
lenge continues to grow.

With the introduction of 529 college savings plans ten short years ago, parents were presented with a valuable tool to help them face
their college savings goals, and across the country these plans have been embraced. Total assets invested in 529 plans have grown to
over $82 billion since Section 529 of the Internal Revenue Code was adopted in 1996'.

In the five years since being introduced, the Fidelity Advisor 529 Plan has experienced steady increases in both the number of accounts
and assets under management. As of September 30, 2006 there were over 161,300 accounts with $1.960 billion in assets compared with
137,867 accounts and $1.288 billion in assets from September 30, 2005. We expect that Plan assets will exceed $2 billion by the end of
2006. The Fidelity Advisor 529 Plan has developed into one of the most successful advisor-sold plans in the country.

You may have read that the Pension Protection Act of 2006 was recently signed into law containing a provision to make permanent the
federal tax-free treatment of qualifying 529 plan distributions. The passage of this significant law will provide families saving in the
Fidelity Advisor 529 Plan with certainty that future qualified withdrawals will be federal income tax-free.

As the 529 industry continues to evolve, the New Hampshire College Tuition Savings Plan Advisory Commission and I are committed to
working together with Fidelity Investments to maintain the Fidelity Advisor 529 Plan in the best interests of Plan participants and their
beneficiaries. We value the trust that your investment in the Plan represents towards helping to fulfill the aspirations of our next
generations.

Thank you for selecting the Fidelity Advisor 529 Plan.

Sincerely,

N \
[}
Michael A. Ablowich

State Treasurer
State of New Hampshire

1 Financial Research Corporation, 529 Quarterly Update, June 2006.
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Fund Talk: The Managers’ Overview

Christopher Sharpe (leff) and Jonathan Shelon, Co-Porffolio
Managers of the Fidelity® Advisor 529 Plan

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

C.S. For the 12-month period that ended September 30, 2006, the
Advisor 529 Plan’s age-based Portfolios generally performed in line with
what we'd expect to see given our investment structure, which is to say
that the Portfolios’ absolute returns each reflected their different age-
appropriate, asset-allocation risk levels. On a relative basis, all of the
Portfolios lagged their composite benchmarks by modest margins. (For
specific portfolio performance results on the age-based Porifolios and the
static allocation Portfolios available in the Advisor 529 Plan, please see
the performance sections of this report.)

Q. Jonathan, what factors influenced the Porifolios’ results during
the past 12 months?

J.S. It was a volatile period. We began last fall with growing inflationary
fears on the heels of Hurricanes Katrina and Rita, which shot energy
prices sharply higher. A warmer-than-usual winter heating season helped
rein in rising energy costs, but investors’ continued to look to the Federal
Reserve Board for a sense of where the economy was headed. Until the
spring of 2006, emerging-markets” debt and equity issues had been the
hottest areas of the global marketplace. Then, in mid-May, there was a
sharp correction as investors lost confidence in the ability of these mar-
kets to continue delivering the same kind of performance they'd demon-
strated up to that point. In a sense, it was a matter of too much liquidity
chasing expectations that were no longer realistic given a slowing mac-
roeconomic environment. This correction was fairly typical of what often
happens at the end of a bull cycle marked by a good deal of speculative
investment, as there had been in the emerging markets and in other hot
sectors of the global economy. So, in a manner of speaking, the correction
was the market’s way of penalizing investors for taking too much risk.
Following the spring correction, however, the markets began to stabilize
and, later in the period, to rebound. The effect of this volatility, partic-
ularly in the equity markets, was that the Portfolios’ equity allocations —
both domestic and international — did not perform quite as well on an
absolute basis as they had in the recent past. Meanwhile, the Portfolios’
fixed-income asset allocations, which had shown generally lackluster
performance as the Fed was hiking short-term interest rates, began pro-
ducing a little better performance after the central bank chose in August
to pause in its rate-tightening campaign.

Q. Chris, how did the Porffolios’ underlying equity funds perform
relative to their benchmarks?

C.S. As an asset class, the Portfolios’ domestic equities delivered solid
returns during the past 12 months, but came up just short of the 10.38%
gain of the benchmark Dow Jones Wilshire 5000 Composite IndexSM. Only
three of the seven underlying domestic equity funds beat this benchmark.
The best results came from larger-cap, value-oriented funds, such as
Fidelity Advisor Large Cap Fund and Fidelity Advisor Equity Income
Fund, and the worst from the underlying Fidelity Advisor Small Cap Fund
and Fidelity Advisor Mid Cap Fund, as many investors reacted to the mid-
year market correction with a flight to higher-quality names. The
Portfolios’ two underlying international equity funds — Fidelity Advisor
Overseas Fund and Fidelity Advisor Diversified International Fund —
fared a little better on an absolute basis, turning in double-digit gains, but
both still lagged moderately behind the benchmark Morgan Stanley
Capital International™ Europe, Australasia, Far East (MSCI® EAFE®)
Index, which returned 19.34%.

Q. How did the fixed-income asset classes perform during the
past year?

C.S. Like equities, the bond markets, too, were affected by volatility,
starting off the period weakly and rallying toward the end. The Portfolios
investment-grade bond allocation slightly trailed the 3.55% return of the
Lehman Brothers® Intermediate Government/Credit Bond Index, while
the short-term asset class also modestly underperformed the Lehman
Brothers 3 Month U.S. Treasury Bill Index, which advanced 4.52%. Mean-
while, the high-yield bond class continued to deliver strong absolute
performance, with its overall return falling roughly in line with the 7.22%
advance of the benchmark Merrill Lynch® U.S. High Yield Master II
Constrained Index.

Q. Back fo you, Jonathan. What factors could affect the Porifolios’
results in the near term?

J.S. While it's impossible to predict the future, we can reflect on the
current state of the investment environment, and here’s what we're
seeing. Global markets have started to recover from the sharp mid-year
correction, and a leadership rotation now seems to be taking place as a
result. Some of the previous leaders — including small- and mid-cap
stocks and those in certain industry segments — have not been as
healthy as they'd been before. It seems apparent that investors are more
cognizant that there are some quality issues they should take into account
when investing, which leads us to believe that quality may be on the
comeback. This is the kind of still-uncertain environment in which
Fidelity’s investment management approach typically adds a lot of value,
because our fundamental research process tends to drive us toward
quality names, with quality earnings growth and quality cash flows. But,
as we've reminded shareholders in the past, there really is nothing we can
do to control the various macro- and microeconomic forces that drive the
investment environment. What we can do is to try to control risk by
applying a long-term diversification structure that is designed, over time,
to help investors successfully weather the market swings that inevitably
will occur.
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Fund Talk: The Managers’ Overview - continued

0 Portfolio Facts

Goal: All of the age-based Porffolios seek capital ap-
preciafion with reasonable safety of principal, consis-
tent with the ages of the beneficiaries for whom they
are designed. There are two static allocation Portfolios.
The investment objective of 70% Equity Porffolio is to
maximize total return over the long term by allocating
assefs among stock and bond mutual funds. The invest-
ment objective of 100% Equity Portfolio is growth of
capital over the long term. There are 13 individual fund
Porffolios. The investment 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 Diversified
International Porffolio, FA 529 Dividend Growth Portfo-
lio, FA 529 Equity Growth Portfolio, FA 529 Equity
Income Porffolio, FA 529 Mid Cap Porffolio, FA 529
Small Cap Portfolio, FA 529 Value Strategies Portfolio,
FA 529 High Income Portfolio, FA 529 Intermediate
Bond Porffolio, FA 529 Money Market Portfolio, all of
which started on June 10, 2002; the 2022 Portfolio
and FA 529 Inflation-Profected Bond Portfolio, both of
which started on November 20, 2002; and the 2025
Portfolio, FA 529 New Insights Portfolio and FA 529
Strategic Income Portfolio, all of which started on
December 27, 2005

Size: as of September 30, 2006, more than $64 mil-
lion (College); $169 million (2007); $266 million
(2010); $274 million (2013); $252 million (2016);
$249 million (2019); $172 million (2022); $7 million
(2025); $100 million (70% Equity); $118 million
(100% Equity); $49 million (FA 529 Diversified Interna-
tional Portfolio); $23 million (FA 529 Dividend Growth
Portfolio); $20 million (FA 529 Equity Growth Portfo-
lio); $33 million (FA 529 Equity Income Portfolio); $38
million (FA 529 Mid Cap Portfolio); $21 million (FA
New Insights Porfolio); $25 million (FA 529 Small
Cap Porffolio); $15 million (FA 529 Value Strategies
Portfolio); $9 million (FA 529 High Income Portfolio);
$13 million (FA 529 Inflation-Protected Bond Portfolio);
$12 million (FA 529 Intermediate Bond Portfolio); $4
million (FA Strategic Income Portfolio); $15 million (FA
529 Money Market Portfolio)

Managers: Christopher Sharpe, since August 2005;
co-portfolio manager, VIP Freedom Funds, since April
2005; Fidelity Arizona College Savings Plan, since June
2005; Delaware and Massachusetts College Savings
Plans, since August 2005; joined Fidelity in 2002;
Jonathan Shelon, since August 2005; co-portfolio
manager, Fidelity Freedom Funds, since March 2005;
Fidelity Arizona College Savings Plan, since June 2005;
Delaware and Massachusetts College Savings Plans,
since August 2005; Fidelity Advisor Freedom Funds,
since 2003; joined Fidelity in 2001
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The Co-Managers talk about college costs:

Christopher Sharpe: “‘Some parents may have read
about The College Board survey announcing recently that
the average price of tuition and fees at public four-year
colleges this fall went up a little over 6%, the lowest level
of increase in six years. On its surface, this may sound
like good news, but, given a closer look, the news really
isn't all that encouraging. Over the past five years, the
price tag has risen a total of 35%. And more discouraging,
this fall the financial aid packages available to students
were not as generous as they've been in the past. The net
result: Accounting for reductions in grant aid, it actually
cost 8% more to send a son or daughter to a public
college this fall than it did last year.”

Jonathan Shelon: “If there’s a bright spot in all this, I
think it's that one of the provisions of the new Pension
Protection Act of 2006 was to make all the tax benefits of
529 college savings plans permanent. College is an
expensive proposition — we all know that — but there’s
clearly more to consider than just the cost inflation in
tuition and fees.”

Note to Shareholders: The benchmark for the
Fidelity Advisor 529 Plan’s underlying high-yield bond
funds changed to the Merrill Lynch U.S. High Yield
Master II Constrained Index, effective March 31, 2006,
concurrent with the scheduled rebalancing of the Funds’
composite indexes. In Fidelity's view, the Constrained
index — which replaces the Merrill Lynch U.S. High
Yield Master II Index — represents a better measure of
the high-yield market, as it limits issuer allocations to no
more than 2% of the index and thus is more diversified
than the previous benchmark and less likely to be
disrupted by temporary market changes.



Expected Asset and Benchmark Allocations

Projected Target Mix

College 2007 2010 2013 2016 2019 2022 2025 70% 100%

Equity  Equity
Domestic Equity Funds 20.0%  259% 33.0% A41.7%  53.1%  64.1% 717% 750% 60.0%  85.0%
International Equity Funds 0.0% 1.7% 3.8% 7.4% 9.6% 113% 132% 13.1% 100% 150%
Inv. Grade Fixed-Income Funds 40.0%  41.4%  44.3%  391%  27.7% 17.4% 5.3% 0.1%  20.0% 0.0%
High Yield Fixed-Income Funds 0.0% 0.0% 0.0% 0.6% 4.9% 7.0% 98% 11.8% 10.0% 0.0%
Short-Term Funds 40.0%  31.0% 18.9%  11.2% 4.7% 0.2% 0.0% 0.0% 0.0% 0.0%

The views expressed in this report reflect those of the portfolio managers only through the end of the period of the report as stated on the cover
and do mot necessarily represent the views of Fidelity or any other person in the Fidelity organication. Any such views are subject to change at
any time based upon markel or other conditions, and Fidelity disclaims any responsibility to update such views. These views may not be relied
on as investment advice and, because investment decisions for each Portfolio 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 investment mizes described above, each Portfolio’s composite benchmark will change its allocation, as neces-
sary, from October 1, 2006 to March 31, 2007. The table below illustrates these changes.

Composite Benchmarks

College 2007 2010 2013 2016 2019 2022 2025 70% 100%

Equity  Equity

Dow Jones Wilshire 5000 Composite Index 20.0% 27.3% 353% 447% 562%  657% 73.4% 750% 60.0%  850%

MSCI EAFE Index 0.0% 2.2% 4.6% 7.8% 99% 11.6% 127% 13.1% 100% 150%

LB Int Govt/Credit Bond Index 40.0%  43.0%  43.1%  36.4%  24.9% 151% 3.9% 0.0%  20.0% 0.0%
Merrill Lynch U.S. High Yield Master I

Constrained Index 0.0% 0.0% 0.1% 1.4% 5.4% 7.6% 10.0% 11.9% 10.0% 0.0%

LB 3 Month U.S. T-Bill Index 40.0%  27.5%  16.9% 9.7% 3.6% 0.0% 0.0% 0.0% 0.0% 0.0%
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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

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, 2006

F|de|| AdVIsor 529 College
olio — CL A*

Fide|i:¥ Advisor 529 College
Portfolio — CL A* (incl. 5.75%
sales charge)

F|de||ir¥ Advisor 529 College
Porffolio — Old CL A"

F|de|| Adwsor 529 Co||ege
rifolio — Old CL A™4 (incl.

3 50% sales charge)
F|de|| Adwsor 529 College
rifolio — CL B

Fidelity Advisor 529 College
Portfolio — CL BB (incl. conhngenf
eferred sales charge)

F|o|e|| Advnsor 529 Co||ege
ritolio — Old CLB™®

F|o|e||a/ Advisor 529 College
Porftolio — Old CL B Banl con-
tingent deferred sales charge)

F|o|e|| Advnsor 529 College
ritolio — CL C¢

Fidelity Advisor 529 College
Portfolio — CL C¢ (incl. conhngenf
deferred sales charge)

F|o|e|| Advnsor 529 College
rifolio — CLD™®

F|o|e|| Advnsor 529 College
ritolio — CL Pt

Fidelity Advisor 529 College

Portfolio Composite
LB Int Govt/Credit Bond
LB 3 Month US T-Bill

Dow Jones Wilshire 5000
Composite

Past 1
year

4.62%

-1.40%

4.53%

0.87%

3.70%

1.30%

3.95%

1.45%

3.71%

2.71%

4.32%

4.00%

5.32%
3.55%
4.52%

10.38%

" Available only to accounts established before June 25, 2003.

Past 5
years

20.58%

13.65%

20.58%

16.36%

16.67%

14.67%

17.58%

16.58%

16.57%

16.57%

19.13%

17.93%

24.73%
23.64%
12.03%

51.27%

Life of
portfolio

20.10%

13.19%

20.10%

15.90%

14.80%

13.80%

15.70%

15.20%

14.70%

14.70%
18.30%
17.10%

23.38%
27.55%
12.95%

31.71%

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
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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 one-year and five-year time periods ending September 30, 2006
and for the period from July 25, 2001 to September 30, 2006.

Average Annual Total Returns

Periods ended September 30, 2006 Past 1 Past 5 Life of
year years porifolio

F|de|| Adwsor 529 College
olio — CL A} 4.62% 3.81% 3.59%

Fide|i:¥ Advisor 529 College
Portfolio — CL A* (incl. 5.75%
sales charge) -1.40%  259%  2.42%

F|de|| Advnsor 529 College
ritolio —

O|d CLA™ 4.53% 3.81% 3.59%

Fldellﬁ/ Advisor 529 College
Portfolio — Old CL A™ (indl.
3.50% sales charge) 0.87% 3.08% 2.89%

Fldell Advnsor 529 College
rffolio — CL B® 3.70% 3.13% 2.70%

Fidelity Advisor 529 College
Portfolio — CL BB (incl. conhngent

deferred sales charge) -1.30% 2.77% 2.52%
F|o|e||¥O dvnsor 529 Co||ege
Por 3.95% 3.29% 2.85%

Fidelity Advisor 529 College Port-
folio — Old CLB"® (incl. contin-

gent deferred sales charge) 1.45% 3.12% 2.77%
Fidelity Advisor 529 College
Porffolio — CL Ct 3.71% 3.11% 2.68%

Fidelity Advisor 529 College
Porftolio — CL CC (incl. conhngent

deferred sales charge) 2.71% 3.11% 2.68%

F|c|e|| Advnsor 529 College
rifolio - CLD"? 4.32% 3.56% 3.29%

Fldell Advnsor 529 College
olio — CL Pt 4.00% 3.35% 3.09%

Fidelity Advisor 529 College
Portfolio Composite 5.32% 4.52% 4.14%
LB Int Govt/Credit Bond 3.55% 4.34% 4.80%
LB 3 Month US T-Bill 4.52% 2.30% 2.38%

Dow Jones Wilshire 5000
Composite 10.38% 8.63% 5.45%

" Available only to 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

FA 529 College Port - FA 529 College Port.
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Composite
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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, 2006, the value of the investment would have been
$11,319 — a 13.19% 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 $12,388 — a 23.38%
increase.

o 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.

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 unils. 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 0ld Class A units for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Porlfolios was
on 772501, except for FA 529 2022 Portfolio (11/20/02). Class A units for Age-
Based and Static Allocation Porifolios are sold to eligible investors with a
maximum front-end sales charge of 5.75%. Initial offering of Class A units for
Age-Based and Static Allocation Portfolios was on 6/19/03, except for FA 529
2025 Portfolio (12/27/05). 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 mavimum front-end sales charge been reflected. 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.

8 01 Class B units for Age-Based and Static Allocation Portfolios are sold to
eligible investors and may be subject upon redemption, (o a contingent de-
ferred 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 Porifo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B units
for Age-Based and Static Allocation Porifolios 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 Porifolios was on 6/19/083,
except for FA 529 2025 Portfolio (12/27/05). Returns prior to this date are those
of Old Class B units for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B umnits
are subject to an annual unitholder fee of 0.75% for Age-Based and Static Al-
location Portfolio options. Class B units are subject to an annual unitholder fee
of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Portfolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05). Returns prior to
this date are those of Old Class B Aged-Based and Static Allocation Portfolios
which have a CDSC that declines from 2.5% to 0.5% over 6 years and have a
unitholder’s fee of 0.75%. Class C units are subject to a 1.00% annual unit-
holder fee for all Portfolios.

D Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with no sales charges. Class D units are subject to a 0.50%
annual unitholder fee for all Portfolios. Initial offering of Class D units for
Age-Based and Static Allocation Portfolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

b Class P units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P units for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(1120/02) and FA 529 2025 Porifolio (12/27/05). Class P units are only avail-
able within Workplace Savings plans.
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Fidelity Advisor 529 College Portfolio
Investment Summary

Portfolio Holdings as of September 30, 2006 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s As of September 30, 2006
investments
r Current
Domestic Equity Funds . .
D tic E Funds 21.5%
Fidelity Advisor Dividend Growth Fund B Domesfic Equity Funds ’
Institutional Class 4.6 [ Investment Grade .
Fidelity Advisor Equity Growth Fund Institutional Fixed-Income Funds 37.5%
Class 2.5 [] Short-Term Funds 41.0%
Fidelity Advisor Equity Income Fund Institutional
Class 4.6
Fidelity Advisor Growth & Income Fund
Institutional Class 35
Expected
Fidelity Advisor Large Cap Fund Institutional . .
Class 3.4 Il Domestic Equity Funds ~ 20.0%
Fidelity Advisor Mid-Cap Fund Institutional Class 1.6 [ Investment Grade
. ()
Fidelity Advisor Small Cap Fund Institutional Fixed-Income Funds 40.0%
Class 13 (] Short-Term Funds 40.0%
21.5
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Investment Fund
Insitufional Class 18.0 The current allocation is based on the Portfolio’s holdings as of September 30,
Fidelity Advisor Intermediate Bond Fund 2006. The expected allocation represents the Portfolio’s anficipated target asset
Institutional Class 19.5 allocation at March 31, 2007.
37.5
Short-Term Funds
Fidelity Advisor Short-Fixed Income Fund
Institutional Class 21.2
Fidelity Cash Reserves Fund 19.8
41.0
100.0
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Fidelity Advisor 529 College Portfolio

Investments September 30, 2006

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 21.5%

Shares Value (Note 1)

Domestic Equity Funds - 21.5%
Fidelity Advisor Dividend Growth Fund

Institutional Class .................. 223,429 $ 2,958,202
Fidelity Advisor Equity Growth Fund

Institutional Class (a) ............... 31,095 1,630,630
Fidelity Advisor Equity Income Fund

Institutional Class .................. 94,980 2,949,139
Fidelity Advisor Growth & Income Fund

Institutional Class .................. 116,006 2,222,674
Fidelity Advisor Large Cap Fund

Institutional Class .................. 121,387 2,195,889
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................. 42,795 1,045,488
Fidelity Advisor Small Cap Fund

Institutional Class .................. 33,771 809,822
TOTAL EQUITY FUNDS

(Cost $12,349,228) . ..o 13,811,844

Fixed-Income Funds — 37.5%

Investment Grade Fixed-Income Funds — 37.5%

Fide|ity Advisor Government Investment

Fund Institutional Class ............. 1,169,980 11,547,699
Fidelity Advisor Intermediate Bond Fund

Institutional Class .................. 1,153,955 12,508,873
TOTAL FIXED-INCOME FUNDS

(Cost $24,323,473) .. ... oiiiii 24,056,572

Short-Term Funds — 41.0%

Fidelity Advisor Short-Fixed Income Fund

Institutional Class .................. 1,445,224 13,614,014
Fidelity Cash Reserves Fund ........... 12,742,296 12,742,296
TOTAL SHORT-TERM FUNDS

(Cost $26,380,630) .. ...ovviii e 26,356,310
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $63,053,331) ..o vvieeie e $ 64,224,726
Legend

(a) Non-income producing

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

Statement of Assets and Liabilities Statement of Operations

September 30, 2006 Year ended September 30, 2006
Assets Investment Income
Investments in securities at value Income distributions from
(cost $63,053,331)(See underlying funds . ............ $ 2,084,398
accompanying schedule) . . ... $ 64,224,726
Receivable for units sold . ... ... 39,417 Expenses
Dividends receivable .......... 182,305 Management and administration
Total Assets .............. 64,446,448 fees ...l $ 178,428
Class specific fees ............. 317,227
Liabilities Total expenses .............. 495,655
Accrued expenses ............ $ 44,085
Payable .For .u'n.its redeemed . .. .. _ 138,626 Net investment income (loss) .. .. 1,588,743
Total Liabilities ............ ~a8z27n Realized and Unredlized Gain
Netassets .................. $ 64,263,737 (Loss) on Investments
lass A: Net realized gain (loss) on sale of
¢ ﬁ; Asset Value and underlying fund shares .. ... ... 58,148
redemption price per unit Capital gain distributions from
($12,321,009 / 1,025,818 underlying funds ............. 276,041 334,189
units) ... $ 12.01 Change in net unrealized
. . . . - appreciation (depreciation) on
e er g Price per un - underlying fund shares . ... 399,318
Old Class A o = Net gain (loss) ................ 733,507
Net Asset.Vc1|ue and Net increase (decrease) in net
redempiion price per unit assets resulting from operations $ 2,322,250
($12,168,152 / 1,013,250
Units) L. $ 12.01
Maximum offering price per unit
(100/96.50 of $12.01) ...... $ 12.45
Class B:
Net Asset Value and offering
price per unit ($2,114,993 /
184,175 units)*. . .......... $ 11.48
Old Class B:
Net Asset Value and offering
price per unit ($3,999,180 /
345,510 units)A. . ... ... $ 11.57
Class C:
Net Asset Value and offering
price per unit ($12,571,512 /
1,096,245 units)* .. ......... $ 11.47
Class D:
Net Asset Value, offering price
and redemption price per unit
($20,513,542 / 1,733,952
units) ... $ 11.83
Class P:
Net Asset Value, offering price
and redemption price per unit
($575,349 / 49,117 units) . .. $ 11.71

A" Redemption price per unit is equal to net asset value less any applicable contingent deferred sales charge.

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

Increase (Decrease) in Net Assets:
Operations

Net investment income (l0ss) . . . . ..ot
Net realized gain (loss) ... ...
Change in net unrealized appreciation (depreciation) ............ .. ... i
Net increase (decrease) in net assets resulting from operations
fransactions ............. ... oL

Net increase (decrease) in net assets resulting from unit

Total increase (decrease) in netassets . . ... i

Net Assets

Beginning of period . . ... ... .o .
End of period . ... .o

Year ended Year ended
September 30, September 30,
2006 2005
$ 1,588,743 $ 440,792

334,189 331,565
399,318 120,971
2,322,250 893,328
35,059,880 1,916,122
37,382,130 2,809,450
26,881,607 24,072,157

$ 64,263,737 $ 26,881,607

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 .. ....... ... i

Total ReturnCt .

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 .................oiuiiniineinaiiiiiiiai...

Ratio of net investment income (loss) to average net assets

Portfolio Turnover Rate . ... ...

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.

(alculated based on average units outstanding during the period.

Total returns do ot include the effect of the sales charges.

m o W >

See accompanying notes which are an integral part of the financial statements.
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2006 2005 2004 20038

1148 § 1106 $§ 1072 $ 1073

.35 .23 16 .05

.18 19 .18 (.06)

.53 42 .34 (.01)

1201 § 1148 § 1106 $ 1072
4.62% 3.80% 3.17% (.09)%

12,321  $§ 4997 $ 2814 § 342
.55% .55% .55% 55%4
2.95% 2.03% 1.45% 2.04%"
23% 20% 18% 19%
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Financial Highlights — Old Class A

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 11.49  $ 11.06 $ 10.72 $ 10.03 $ 9.96
Income from Investment Operations
Net investment income (loss)* .. ... ... .. o .. .35 .23 16 21 .25
Net realized and unrealized gain (loss) ............................ 17 .20 .18 48 (.18)
Total increase (decrease) from investment operations ................... .52 43 34 .69 .07
Net asset value, end of period ................. .. ... ... $ 1201 $ 11.49  $ 11.06 $ 10.72 $ 10.03
Total Return® ... . .. . . 4.53% 3.89% 3.17% 6.88% .70%

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

Net assets, end of period (in $ thousands) ............................ $ 12,168 $ 459 $ 4986 $ 5477 $ 1,89

Ratio of expenses to average netassets .......................oo...... .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ............... 2.95% 2.03% 1.45% 2.03% 2.51%
Portfolio Turnover Rate ... ....... ... iiiiie .. 23% 20% 18% 19% 78%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the sales charges.

Financial Highlights — Class B

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ......... ... ... .. .. ... .. $§ 1107 $§ 1074 $ 1048 $ 1051
Income from Investment Operations
Net investment income (loss)? . ... ... o .25 .14 .08 .03
Net realized and unrealized gain (loss) ............. .. ... . 16 19 .18 (.06)
Total increase (decrease) from investment operations ................................ 41 .33 26 (.03)
Net asset value, end of period ............ ... .. . $§ 11.48 $§ 11.07 § 1074 $ 1048
Total Return G, 3.70% 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) ............. ... .. .. ... ... $ 2115 $§ 1,39 $ 1060 $ 120
Ratio of expenses to average net assets .................oiuiiiiiiiiiii. 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets . ........................... 2.20% 1.28% 1% 1.33%*
Portfolio Turnover Rate ... ....... ...t 23% 20% 18% 19%
A Annvalized

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

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

E Calculated based on average units outstanding during the period.

Total refurns do not include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 11.13  $ 10.77  $ 10.49 $ 9.86 $ 9.84
Income from Investment Operations
Net investment income (loss)* .. ... ... .. o . .28 17 .10 (.08) .21
Net realized and unrealized gain (loss) ............................ 16 19 .18 71 (.19)
Total increase (decrease) from investment operations ................... 44 .36 .28 .63 .02
Net asset value, end of period ................. .. ... ... $ 11.57  $ 11.13  $ 10.77 $ 10.49 $ 9.86
Total Return® ... . .. . . 3.95% 3.34% 2.67% 6.39% .20%

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

Net assets, end of period (in $ thousands) ............................ $ 3999 $ 2485 $ 2483 $ 285 $ 1,043

Ratio of expenses to average netassets .............................. 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ............... 2.45% 1.53% 95% (.78)% 2.06%
Portfolio Turnover Rate . ....... ... ..o iiiiie .. 23% 20% 18% 19% 78%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the contingent deferred sales charge.

Financial Highlights — Class C

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ......... ... ... .. .. ... .. $§ 1106 $§ 1072 $§ 1047 $§ 1051
Income from Investment Operations
Net investment income (loss)? .. ... .. o .25 .14 .08 .03
Net realized and unrealized gain (loss) ......... ... .. ... . 16 .20 17 (.07)
Total increase (decrease) from investment operations ................................ 41 .34 .25 (.04)
Net asset value, end of period ............ ... .. . $§ 147 $§ 1106 $§ 1072 $§ 1047
Total Return G, 3.71% 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) ............. ... .. .. ... L. $ 12572 $ 5451 $§ 3,321 § 491
Ratio of expenses to average net assets .................oiiiiiiiiiiiiii. 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets . ........................... 2.20% 1.28% 1% 1.31%
Portfolio Turnover Rate ... ....... ...t 23% 20% 18% 19%
A Annvalized

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

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

E Calculated based on average units outstanding during the period.

Total refurns do not include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 11.34 $ 10.95 $ 10.64 $ 9.98 $ 9.93
Income from Investment Operations
Net investment income (loss)* .. ... ... .. o . 31 .20 13 .18 .23
Net realized and unrealized gain (loss) ............................ .18 19 .18 48 (.18)
Total increase (decrease) from investment operations ................... 49 .39 31 .66 .05
Net asset value, end of period ................. .. ... ... $ 11.83 $ 11.34 $ 10.95 $ 10.64 $ 9.98
Total Return ... ... .. ... 4.32% 3.56% 2.91% 6.61% .50%

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

Net assets, end of period (in $ thousands) ............................ $ 20514 $ 7776 $ 9330 $ 10,912 $§ 4,240

Ratio of expenses to average netassets ......................ooo..... .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ............... 2.70% 1.78% 1.20% 1.78% 2.29%
Portfolio Turnover Rate ... ....... ..o i 23% 20% 18% 19% 78%

A Caleulated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.26  $ 10.89 $ 10.61 $ 9.97 $ 10.11
Income from Investment Operations
Net investment income (loss)? .. ... ... . .. . .. ... .28 17 .10 16 .07
Net realized and unrealized gain (loss) ............................ 7 .20 .18 .48 (.21)
Total increase (decrease) from investment operations ................... 45 37 .28 .64 (.14)
Net asset value, end of period . ... $ 11.71  $ 11.26  $ 10.89 $ 10.61 $ 9.97
Total ReturnC . .. . . 4.00% 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) ............................ $ 575  $ 181 $ 78 $ 23 $ 1
Ratio of expenses to average netassets ......................ooo..... 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets ............... 2.45% 1.53% .95% 1.53% 2.27%*
Portfolio Turnover Rate ... ..... ... ... oo, 23% 20% 18% 19% 78%
A Annvalized

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

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

(alculated based on average units outstanding during the period.

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

Annual Report 16



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 asset allocations. These benchmarks include reinvested dividends and
There are several ways to evaluate a portfolio’s historical perform- capital gains, if any. The index returns are for the one-year and
ance. You can look at the total percentage change in value, the five-year time periods ending September 30, 2006 and for the period
average annual percentage change or the growth of a hypothetical from July 25, 2001 to September 30, 2006.

$10,000 investment. Total return reflects the change in the value of

an investment. Average Annual Total Returns

Periods ended September 30, 2006 Past 1 Past 5 Life of
Cumulative Total Returns year years portfolio
Periods ended September 30, 2006 Past 1 Past 5 Life of Fld_e|£_I'y A‘i‘/ isor 529 Porffolio 2007 5.34% e .

year years portfolio
Fidel(i{y Advisor 529 Portfolio 2007 Fideli g Advisor 529 Portfolio 2007
- CLAA 5.34%  30.30%  20.40% LA (indl. 5.75% sales

-0.72% 4.20% 2.47%

Fidel(i{y Advisor 529 Portfolio 2007 charge)
L AA(indl. 5.75% sales charge)  —0.72%  22.81%  13.48% F,de|g Advisor 529 Portfolio 2007
Fdlly Advsor 529 Porfolio 2007 - ) . ) - Od cLA* 533%  545%  3.66%
Old CL A 533%  3041%  20.50% Fidelty Advisor 529 Porifolio 2007
Fideli Adviso*r 529 Portfolio 2007 - Old CL A™ (incl. 3.50% salles
_h |d CL A™ (incl. 3.50% sales 5L 2585 16.28% charge) 1.65% 4.71% 2.95%
charge) ! ks s R Fidelity Advisor 529 Porffolio 2007
Fldellg Advisor 529 Portfolio 2007 - g B 4.57% 4.79% 3.01%
4.57%  26.33%  16.60% el Adbi .
F|de|(1‘y A?wsor 529 Portfolio 2007 Fi eg- ﬁ\g (:rslg{ ggr?hrlj;en? é?’efzegoeg
sal els- cB 0‘52') confingent defered -0.43%  2433%  15.60% sales chorge) 043 445k 283%
: Fidelity Advisor 529 Portfolio 2007
Fldelg Adwsgr 529 Portfolio 2007 18 2730%  1750% ¢ g 2 4.82% 4.95% 3.16%
Fideli Adwsor 529 Portfolio 2007 Fideli Adwsor 529 Portfolio 2007
Id CL B8 (incl. contingent de- Id CL B™8 (indl. contingent de-
ferred scles charge) 2.32%  2630% 17.00% forred scles charge) 2.32% 4.78% 3.07%
F|de|(1‘y Advisor 529 Portfolio 2007 Fidelity Advisor 529 Portfolio 2007
4.48%  26.22%  16.50% - g C A4.48% A4.77% 2.99%
Fidelity Advisor 529 Portfolio 2007
(l?ll_ Ct¢ (|nc contingent deferred F|de|é)|i éd\ﬂ;%r ig‘rftliofr\?lgeﬁ??ez
SCI es C drge) 348% 2622% ]650% SCI es ¢ crge) g 348% 4'77% 299%
Flt%lal_ égsllsor 529 Portiolio 2007 513% 28.96% 18.90% Fideli cl{ ég:ll\)/lsor 529 Porffolio 2007 513% 5999 3399
Fdliy Advisr 529 Portiolio 2007 T . SRR T TR
4.81%  27.66% 17.70% Flde||cl?l Aglwsor 529 Porffolio 2007 . .
Fidelity Advisor 529 Porffolio 2007 - 481% 5.00% 3.19%
Composite 6.20%  36.19%  28.27% Fidelity Advisor 529 Porffolio 2007
LB 3 Month US T-Bil 452% 1203%  12.95% Composite 6.20%  637%  492%
LB Int Govt/Credit Bond 3.55%  23.64%  27.55% LB 3 Month US T-Bill 452%  230%  2.38%
MSCI EAFE 19.34%  96.65%  77.62% LB Int Govt/Credit Bond 3.55% 4.34% 4.80%
Dow Jones Wilshire 5000 % % %
Composie 1038%  51.97%  31.71% MSCI EAFE 19.34%  14.48% 11.71%
X Dow Jones Wilshire 5000
Available only to accounts established before June 25, 2003. Composite 10.38% 8.63% 5.45%
Cumulative total returns show the Portfolio’s performance in " Jailble onlyto accounts established bfore June 25, 2003,

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 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

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 2007 — 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 Port 2007 - CL A FA 529 Port 2007 Composite -

13,000

12,000
512,827

11,000

i$11,34

10,000 —

9,500

9,000

8,500

$8,100

2002 2003 2004 2005 2006

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 5.756% sales charge was paid. As the chart shows, by Septem-
ber 30, 2006, the value of the investment would have been $11,348 — a
13.48% 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 $12,827 — a 28.27% increase.

o 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 unils. 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 0ld Class A units for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Porlfolios was
on 772501, except for FA 529 2022 Portfolio (11/20/02). Class A units for Age-
Based and Static Allocation Porifolios are sold to eligible investors with a
maximum front-end sales charge of 5.75%. Initial offering of Class A units for
Age-Based and Static Allocation Portfolios was on 6/19/03, except for FA 529
2025 Portfolio (12/27/05). 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 mavimum front-end sales charge been reflected. 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.

8 01 Class B units for Age-Based and Static Allocation Portfolios are sold to
eligible investors and may be subject upon redemption, (o a contingent de-
ferred 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 Porifo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B units
for Age-Based and Static Allocation Porifolios 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 Porifolios was on 6/19/083,
except for FA 529 2025 Portfolio (12/27/05). Returns prior to this date are those
of Old Class B units for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B umnits
are subject to an annual unitholder fee of 0.75% for Age-Based and Static Al-
location Portfolio options. Class B units are subject to an annual unitholder fee
of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Portfolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05). Returns prior to
this date are those of Old Class B Aged-Based and Static Allocation Portfolios
which have a CDSC that declines from 2.5% to 0.5% over 6 years and have a
unitholder’s fee of 0.75%. Class C units are subject to a 1.00% annual unit-
holder fee for all Portfolios.

D Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with no sales charges. Class D units are subject to a 0.50%
annual unitholder fee for all Portfolios. Initial offering of Class D units for
Age-Based and Static Allocation Portfolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

b Class P units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P units for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(1120/02) and FA 529 2025 Porifolio (12/27/05). Class P units are only avail-
able within Workplace Savings plans.



Fidelity Advisor 529 Portfolio 2007
Investment Summary

Portfolio Holdings as of September 30, 2006

% of Porffolio’s

investments
Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund
Institutional Class 5.8
Fidelity Advisor Equity Growth Fund Institutional
Class 3.2
Fidelity Advisor Equity Income Fund Institutional
Class 57
Fidelity Advisor Growth & Income Fund
Institutional Class 4.4
Fidelity Advisor Large Cap Fund Institutional
Class 4.5
Fidelity Advisor Mid-Cap Fund Institutional Class 2.1
Fidelity Advisor Small Cap Fund Institutional
Class 1.6
27.3
International Equity Funds
Fidelity Advisor Diversified International Fund
Institutional Class 1.0
Fidelity Advisor Overseas Fund Institutional Class 1.1
2.1
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 21.0
Fidelity Advisor Intermediate Bond Fund
Institutional Class 20.9
41.9
Short-Term Funds
Fidelity Advisor Short-Fixed Income Fund
Institutional Class 14.4
Fidelity Cash Reserves Fund 14.3
28.7
100.0

Asset Allocation (% of Portfolio’s investments)

As of September 30, 2006

Current
Il Domestic Equity Funds ~ 27.3%

B International Equity
Funds 2.1%

I Investment Grade
Fixed-Income Funds

[ High Yield Fixed-Income
Funds 0.0%

[] Short-Term Funds 28.7%

41.9%

Expected
[l Domestic Equity Funds ~ 25.9%

B International Equity
Funds 1.7%

I Investment Grade
Fixed-Income Funds

[JHigh Yield Fixed-Income
Funds 0.0%

[] Short-Term Funds 31.0%

41.4%

The Portfolio invests according to an asset allocation strategy that becomes
increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2006. The expected allocation
represents the Portfolio’s anticipated target asset allocation at March 31, 2007.
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Fidelity Advisor 529 Portfolio 2007

Investments September 30, 2006

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 29.4%

Shares Value (Note 1)

Domestic Equity Funds - 27.3%
Fidelity Advisor Dividend Growth Fund

Institutional Class ................. 740,862 $ 9,809,014
Fidelity Advisor Equity Growth Fund

Institutional Class (a) .............. 101,986 5,348,139
Fidelity Advisor Equity Income Fund

Institutional Class ................. 311,741 9,679,563
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 388,325 7,440,306
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 422,993 7,651,948
Fidelity Advisor Mid-Cap Fund

Institutional Class ................. 141,922 3,467,164
Fidelity Advisor Small Cap Fund

Institutional Class ................. 110,972 2,661,119
TOTAL DOMESTIC EQUITY FUNDS ............... 46,057,253
International Equity Funds - 2.1%
Fidelity Advisor Diversified International

Fund Institutional Class ............ 79,043 1,822,735
Fidelity Advisor Overseas Fund

Institutional Class . ................ 85,790 1,838,480
TOTAL INTERNATIONAL EQUITY FUNDS .......... 3,661,215

TOTAL EQUITY FUNDS
(Cost $40,315,966) . ..o voviiii i 49,718,468

Fixed-Income Funds — 41.9%

High Yield Fixed-Income Funds - 0.0%

Fidelity Advisor High Income
Advantage Fund Institutional Class . . 1,751 16,688

Investment Grade Fixed-Income Funds - 41.9%

Fidelity Advisor Government Investment

Fund Institutional Class ............ 3,582,075 35,355,079
Fidelity Advisor Intermediate Bond Fund

Institutional Class ................. 3,257,988 35,316,595
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS 70,671,674

TOTAL FIXED-INCOME FUNDS
(Cost $72,247,901) ... 70,688,362

Short-Term Funds — 28.7%

Fidelity Advisor Short-Fixed Income

Fund Institutional Class ............ 2,574,510 24,251,889
Fidelity Cash Reserves Fund .......... 24,138,920 24,138,920
TOTAL SHORT-TERM FUNDS

(Cost $48,432,205) . ... 48,390,809
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $160,996,072) ..., $ 168,797,639
Legend

(a) Non-income producing

See accompanying nofes 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 Statement of Operations

Year ended September 30, 2006

September 30, 2006
Assets Investment Income
Investments in securities at value Income distributions from
(cost $160,996,072) ......... $ 168,797,639 underlying funds . ............
Receivable for units sold ... .... 45,349
Dividends receivable ........... 425,065 Expenses
Total Assets ................ 169,268,053 Management and administration
fees . ...
Liabilities Class specific fees .............
Payable for investments purchased $ 263 Total expenses ..............
’:cc”:jd Fexpen.ses d """ d """ 1 gg'gl? Net investment income (loss) . ...
R oy .n.|ts redeemed.. - —_— Redlized and Unrealized Gain
Total Liabilities .............. 249,234
—_— == (Loss) on Investments
Netassets ................... $ 169,018,819 Net realized gain (loss) on sale of
Class A: underlying fund shares .. ... ...
Net Asset Value and redemption Capital ggin distributions from
price per unit ($44,203,7] 7/ Under|ymg funds .............
3,670,275 unifs) ..o $ 12.04 Change in net unrealized
Maximum offering price per unit - qurelc i.q fioFU(c(Jiep}:eciofion) on
(100/94.25 of $12.04) ....... $ 12.77 uncerlying fund shares ... ...
Old Class A: _ Netgain (loss) ................
Net Asset Value and redemption Net increase (t.iecrease) in net
price per unit ($22,323,942 / assefs resulfing from operations
1,851,904 units) ............ $ 12.05
Maximum offering price per unit
(100/96.50 of $12.05) ....... $ 12.49
Class B:
Net Asset Value and offering
price per unit ($2,950,607 /
253,102 units)A............L. $ 11.66
Old Class B:
Net Asset Value and offering
price per unit ($18,214,109 /
1,550,048 units)* ... ......... $ 11.75
Class C:
Net Asset Value and offering
price per unit ($45,016,871 /
3,863,374 units)! .. ........ .. $ 11.65
Class D:
Net Asset Value, offering price
and redemption price per unit
($34,498,973 / 2,902,189
units) ... $ 11.89
Class P:
Net Asset Value, offering price
and redemption price per unit
($1,810,600 / 153,865 units) . $ 11.77

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

See accompanying notes which are an infegral part of the financial statements.
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5,041,916

1,413,943
3,627,973

3,833,998

496,774

4,330,772

$
489,702
924,241
2,134,155
1,699,843
$

7,958,745
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Fidelity Advisor 529 Porifolio 2007
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005

Increase (Decrease) in Net Assets:
Operations

Net investment income (l0ss) . . . . ..ot $ 3,627,973 $ 1,893,326

Net realized gain (loss) ... ... 3,833,998 3,705,436

Change in net unrealized appreciation (depreciation) ............ .. ... i 496,774 2,818,706
Net increase (decrease) in net assets resulting from operations ........................... ... .. .. ... 7,958,745 8,417,468
Net increase (decrease) in net assets resulting from unit transactions .. ................................. 8,659,751 31,651,167
Total increase (decrease) in net assets .. ............ ... 16,618,496 40,068,635
Net Assets

Beginning of period . . ... ... .o . 152,400,323 112,331,488

End of period . ... .o $ 169,018,819 $ 152,400,323

Financial Highlights — Class A

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ... $ 1143 § 1068 §$ 10.01 $ 9.93
Income from Investment Operations
Net investment income (loss)? .. ... ..o .30 19 13 .03
Net realized and unrealized gain (loss) ............. ... ... .. ... L. 31 .56 .54 .05
Total increase (decrease) from investment operations ............................... 61 75 .67 .08
Net asset value, end of period .................................................. $ 1204 $ 1143 §$ 10.68 $ 10.01
Total Return G, 5.34% 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) ............. ... ... ... ... ... $ 44204 $ 39214 $ 24588 $ 2,023
Ratio of expenses to average net assets .................oiiiiiiiiiiiiii. .55% .55% .55% 55%"
Ratio of net investment income (loss) to average net assets . .......................... 2.54% 1.70% 1.17% 1.30%*
Portfolio Turnover Rate ... ... ... .o i 14% 27% 2% 8%
A Annvalized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

E (alculated based on average units outstanding during the period.

Total returns do not include the effect of the sales charges.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.44  $ 10.69 $ 10.02 $ 870 $ 9.24
Income from Investment Operations
Net investment income (loss)* .. ... ... . . .30 19 12 12 16
Net realized and unrealized gain (loss) ............................ 31 .56 .55 1.20 (.70)
Total increase (decrease) from investment operations ................... .61 .75 .67 1.32 (.54)
Net asset value, end of period ...................................... $ 1205 $ 11.44  $ 10.69 $ 10.02 $ 8.70
Total Return® . .. . .. 5.33% 7.02% 6.69% 15.17% (5.84)%

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

Net assets, end of period (in $ thousands) ............................ $ 22324 $ 22,289 $ 19485 §$ 15547 $ 7,695

Ratio of expenses to average netassets .............................. .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ............... 2.54% 1.70% 1.17% 1.28% 1.66%
Portfolio Turnover Rate ... ..... ... ..o, 14% 27% 2% 8% 38%

A Caleulated based on average unit outstanding during the period.
8 Total retums do not include the effect of the sales charges.

Financial Highlights — Class B

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. .. ... .. ... $§ 1.5 § 1050 $ 991 § 9.84
Income from Investment Operations
Net investment income (loss)? .. ... ..o .20 .10 .04 .01
Net realized and unrealized gain (loss) ............. .. ... . 31 .55 .55 .06
Total increase (decrease) from investment operations ................................ 51 .65 .59 .07
Net asset value, end of period ................................................... $ 11.66 $ 11.15  $ 10.50 $ 9.91
Total Return G, 4.57% 6.19% 5.95% 1%

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

Net assets, end of period (in $ thousands) ............. ... .. ... ... ... $ 2951 $ 2717 $ 2468 $ 580
Ratio of expenses to average net assets .................oiuiiiiiiiiiii., 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets . ........................... 1.79% .95% 42% 57%*
Portfolio Turnover Rate ... ... .. ... .ot 14% 27% 2% 8%
A Annualized

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

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

E Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.21  $ 10.53 $ 991 § 8.66 $ 9.23
Income from Investment Operations
Net investment income (loss)* .. ... ... . . .23 13 .07 .07 1
Net realized and unrealized gain (loss) ............................ 31 .55 .55 1.18 (.68)
Total increase (decrease) from investment operations ................... .54 .68 .62 1.25 (.57)
Net asset value, end of period ...................................... $ 11.75  $ 11.21  $ 10.53 $ 991 $ 8.66
Total Return® . .. . .. 4.82% 6.46% 6.26% 14.43% (6.18)%

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

Net assets, end of period (in $ thousands) ............................ $ 18214 $ 18332 $ 17250 $ 15314 $§ 9,474

Ratio of expenses to average netassets .............................. 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ............... 2.04% 1.20% 67% .78% 1.17%
Portfolio Turnover Rate ... ..... ... ..o, 14% 27% 2% 8% 38%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the contingent deferred sales charge.

Financial Highlights — Class C

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.15  $ 10.49 $ 991 § 9.84
Income from Investment Operations
Net investment income (loss)? .. ... ..o .20 .10 .04 .01
Net realized and unrealized gain (loss) ............. .. ... . .30 .56 .54 .06
Total increase (decrease) from investment operations ................................ .50 .66 .58 .07
Net asset value, end of period ................................................... $ 11.65 $ 11.15  $ 10.49 $ 9.91
Total ReturnCE 4.48% 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) ............. ... ... ... L. $ 45017 $ 35471 $ 19612 § 2,514
Ratio of expenses to average net assets .................oiuiiiiiiiiiiiiii, 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets .. .......................... 1.79% .95% 43% 56%H
Portfolio Turnover Rate ... ... .. ...t 14% 27% 2% 8%
A Annvalized

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

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

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

Periods ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.31  $ 10.60 $ 99 §$ 867 §$ 9.22
Income from Investment Operations
Net investment income (loss)* .. ... ... . . .26 16 .10 .10 13
Net realized and unrealized gain (loss) ............................ .32 .55 .54 1.19 (.68)
Total increase (decrease) from investment operations ................... .58 71 .64 1.29 (.55)
Net asset value, end of period ...................................... $ 11.89 $ 11.31  $ 10.60 $ 99 $ 8.67
Total Return ... .. .. .. 5.13% 6.70% 6.43% 14.88% (5.97)%

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

Net assets, end of period (in $ thousands) ............................ $ 34,499 $ 32923 $ 28,083 § 22,246 $ 12,923

Ratio of expenses to average net assets .............................. .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ............... 2.29% 1.45% .92% 1.03% 1.41%
Portfolio Turnover Rate ... ..... ... ..o, 14% 27% 2% 8% 38%

A Caleulated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.23  $ 10.54 $ 993 § 8.66 $ 9.56
Income from Investment Operations
Net investment income (loss)? .. ... ... .. . . .23 13 .07 .07 .04
Net realized and unrealized gain (loss) ............................ 31 .56 .54 1.20 (.94)
Total increase (decrease) from investment operations ................... .54 69 61 1.27 (.90)
Net asset value, end of period ...................................... $ 11.77  $ 11.23  $ 10.54 $ 993 § 8.66
Total ReturnC . .. .. 4.81% 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) ............................ $ 1811 §$§ 1455 § 846 $ 276 $ 2
Ratio of expenses to average netassets .......................co...... 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets ............... 2.04% 1.20% .67% .78% 1.51%*
Portfolio Turnover Rate ... ..... ... ..., 14% 27% 2% 8% 38%
A Annvalized

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

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

(alculated based on average units outstanding during the period.

See accompanying notes which are an infegral 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

Treasury Bill Index, the Merrill Lynch U.S. High Yield Master II
Constrained, 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

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.
returns are for the one-year and five-year time periods ending Sep-
Cumulative Total Returns tember 30, 2006 and for the period from July 25, 2001 to Septem-
Periods ended September 30, 2006 Past 1 Past 5 Life of ber 30, 2006.
year years portfolio
Fidelity Advisor 529 Portfolio 2010 Average Annual Total Returns
- CLAA 6.27%  36.99%  23.70% Periods ended September 30, 2006 Past 1 Past 5 Life of
Fidelity Advisor 529 Porffolio 2010 year  years portfolio
— CL A (incl. 5.75% sales charge) 0.16%  29.11%  16.59% Fidelity Advisor 529 Porffolio 2010
Fidelity Advisor 529 Portfolio 2010 - CLAd 6.27%  650%  419%
-Old cLA™ 6.28%  36.88%  23.60% Fidelity Advisor 529 Portfolio 2010
Fidelity Advisor 529 Portfolio 2010 — CL A (indl. 5.75% sales
- Old CL A™ (indl. 3.50% sales charge) 0.16% 5.24% 3.00%
charge] 2.36%  3209%  19.27% Fidelity Advisor 529 Portfolio 2010
FiclelictyL ﬁ?visor 529 Porffolio 2010 sa Al 2010% ~Old CLA™ 6.28%  648%  4.17%
Ficliy Adkiser 529 Prfols 2010 Fidely eyisor 325 Portolo 2010
— CL B8 (incl. contingent deferr TR o o o
sales charge] 0.44%  30.41%  19.10% charge) 256% 572k 346%
Fidelity Advisor 529 Porffolio 2010 Fidelity Advisor 529 Portfolio 2010 ) .
~Old CLB'® 577% 3341%  21.00% - LB’ SAd%  578%  3.59%
Fidelity Advisor 529 Porffolio 2010 Fidelity Advisor 529 Portfolio 2010
— Old CL B8 (incl. confingent de- — CL B® (ind. contingent deferred
ferred sales charge) 327%  32.41%  20.50% sales charge) 0.44% 5.45% 3.43%
Fidelity Advisor 529 Portfolio 2010 Fidelity Advisor 529 Portfolio 2010
-CLcC¢ 5.54%  32.41%  20.10% -OldcLB's 5.77% 5.93% 3.74%
Fidelity Advisor 529 Portfolio 2010 Fidelity Advisor 529 Portfolio 2010
— CL C¢ (indl. confingent deferred . . ) — Old CLB"® (indl. confingent de-
sales charge) 4.54%  3241%  20.10% ferred sales charge) 3.27% 577% 3.66%
Fidelly Adbisor 529 Porilio 2010 ot 2210 Fidelity Advisor 529 Porfiolio 2010
R een SRR -CLCt 5.54% 5.78% 3.59%
Fidelity Advisor 529 Portfolio 2010 . ) .
— CLPE 578%  33.67%  20.70% Fidkelity Agwsoi 529 Por'folg F2801e%
- . . — CL C%(incl. contingent deferr
F'dc?c'lzpﬁi’?f“ 329 Porfolo 2010 7.27%  A375%  32.42% soles chorge] 454k S78E 357K
. e Fidelity Advisor 529 Portfolio 2010
LB Int Govt/Credlf.Bond 3.55%  23.64%  27.55% _CLD? 6.08% 6.22% 3.93%
LB 3 Month US T-Bill 4.52% 12.03% 12.95% Fidelity Advisor 529 Porffolio 2010
ML U.S. High Yield Master Il _CLPE 5.78% 5.98% 3.69%
Constrained 7.22%  63.55%  54.89% Edelits Advisor 529 Portialio 2010
9 o o idelity Isor ortrolio
MSCI EAFE " o0 19.34%  96.65%  77.62% Composite 797% 7 53% 5.56%
Dow J Wilshire 5
Composte 1038%  5127%  31.71% LB Int Govt/Credit Bond 355%  434%  480%
" Available only to accounts established before June 25, 2003. LB 3 Month US TBil 4.52% 2.30% 2.38%
Cumulative total returns show the Portfolio’s performance in MLCgﬁffrcl;::?e};IYleld Master I 799%  1034%  8.80%
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 MSCI EAFE 19.34%  14.48%  11.71%
$1,000 in a portfolio that had a 5% return over the past year, the Dow Jones Wilshire 5000
value of your investment would be $1,050. You can compare the Composite 10.38% 8.63% 5.45%

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

* vailable only to 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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$10,000 Over Life of Portfolio

—FA 529 Port 2010 - CLA FA 529 Port 2010 Composite ™~
13,500
13,000 /4
12,000 : 3545
11,000 e
\,\/F

10,000 ooy - A $11,659

9,500 :

9,000

8,500

8,000
$7.700 2002 2003 2004 2005 2006

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, 2006, the value of the investment would have been
$11,659 — a 16.59% increase on the initial investment. For com-
parison, 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 $13,242 — a
32.42% increase.

o 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.

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 unils. 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 0ld Class A units for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Porlfolios was
on 772501, except for FA 529 2022 Portfolio (11/20/02). Class A units for Age-
Based and Static Allocation Porifolios are sold to eligible investors with a
maximum front-end sales charge of 5.75%. Initial offering of Class A units for
Age-Based and Static Allocation Portfolios was on 6/19/03, except for FA 529
2025 Portfolio (12/27/05). 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 mavimum front-end sales charge been reflected. 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.

8 01 Class B units for Age-Based and Static Allocation Portfolios are sold to
eligible investors and may be subject upon redemption, (o a contingent de-
ferred 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 Porifo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B units
for Age-Based and Static Allocation Porifolios 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 Porifolios was on 6/19/083,
except for FA 529 2025 Portfolio (12/27/05). Returns prior to this date are those
of Old Class B units for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B umnits
are subject to an annual unitholder fee of 0.75% for Age-Based and Static Al-
location Portfolio options. Class B units are subject to an annual unitholder fee
of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Portfolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05). Returns prior to
this date are those of Old Class B Aged-Based and Static Allocation Portfolios
which have a CDSC that declines from 2.5% to 0.5% over 6 years and have a
unitholder’s fee of 0.75%. Class C units are subject to a 1.00% annual unit-
holder fee for all Portfolios.

D Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with no sales charges. Class D units are subject to a 0.50%
annual unitholder fee for all Portfolios. Initial offering of Class D units for
Age-Based and Static Allocation Portfolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

b Class P units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P units for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(1120/02) and FA 529 2025 Porifolio (12/27/05). Class P units are only avail-
able within Workplace Savings plans.
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Fidelity Advisor 529 Portfolio 2010
Investment Summary

Portfolio Holdings as of September 30, 2006

% of Porffolio’s

investments
Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund
Institutional Class 7.2
Fidelity Advisor Equity Growth Fund Institutional
Class 4.1
Fidelity Advisor Equity Income Fund Institutional
Class 7.2
Fidelity Advisor Growth & Income Fund
Institutional Class 55
Fidelity Advisor Large Cap Fund Institutional
Class 5.6
Fidelity Advisor Mid-Cap Fund Institutional Class 27
Fidelity Advisor Small Cap Fund Institutional
Class 2.0
34.3
International Equity Funds
Fidelity Advisor Diversified International Fund
Institutional Class 2.1
Fidelity Advisor Overseas Fund Institutional Class 2.1
4.2
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 21.8
Fidelity Advisor Intermediate Bond Fund
Institutional Class 21.8
43.6
Short-Term Funds
Fidelity Advisor Short-Fixed Income Fund
Institutional Class 9.0
Fidelity Cash Reserves Fund 8.9
17.9
100.0
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Asset Allocation (% of Portfolio’s investments)

As of September 30, 2006
Current
Il Domestic Equity Funds ~ 34.3%
B International Equity
Funds 4.2%
I Investment Grade
Fixed-Income Funds 43.6%
[ High Yield Fixed-Income
Funds 0.0%
(] Short-Term Funds 17.9%
Expected

[l Domestic Equity Funds  33.0%

B International Equity
Funds

I Investment Grade
Fixed-Income Funds

[JHigh Yield Fixed-Income
Funds

[] Short-Term Funds

3.8%

44.3%

0.0%
18.9%

The Portfolio invests according to an asset allocation strategy that becomes
increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2006. The expected allocation
represents the Portfolio’s anticipated target asset allocation at March 31, 2007.



Fidelity Advisor 529 Portfolio 2010

Investments September 30, 2006

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 38.5%

Shares Value (Note 1)

Domestic Equity Funds - 34.3%
Fidelity Advisor Dividend Growth

Fund Institutional Class ......... 1,449,936 $ 19,197,153
Fidelity Advisor Equity Growth Fund

Institutional Class (a) ........... 208,270 10,921,691
Fidelity Advisor Equity Income Fund

Institutional Class .............. 619,940 19,249,127
Fidelity Advisor Growth & Income

Fund Institutional Class ......... 756,633 14,497,089
Fidelity Advisor Large Cap Fund

Institutional Class .............. 818,763 14,811,417
Fidelity Advisor Mid-Cap Fund

Institutional Class .............. 295,956 7,230,209
Fidelity Advisor Small Cap Fund

Institutional Class .............. 222,347 5,331,885
TOTAL DOMESTIC EQUITY FUNDS ............ 91,238,571
International Equity Funds - 4.2%
Fidelity Advisor Diversified

International Fund Institutional

Class ..oovviii 243,540 5,616,037
Fidelity Advisor Overseas Fund

Institutional Class .............. 265,623 5,692,304
TOTAL INTERNATIONAL EQUITY FUNDS ... ... 11,308,341
TOTAL EQUITY FUNDS

(Cost $84,403,068) . ...t 102,546,912

Fixed-Income Funds — 43.6%

High Yield Fixed-Income Funds — 0.0%

Fidelity Advisor High Income
Advantage Fund Institutional Class 13,100 124,839

Investment Grade Fixed-Income Funds - 43.6%
Fidelity Advisor Government

Investment Fund Institutional Class 5,881,080 58,046,262
Fidelity Advisor Intermediate Bond

Fund Institutional Class ......... 5,349,604 57,989,707
TOTAL INVESTMENT GRADE FIXED-INCOME 116,035,969
FUNDS ....... ... .. ... ...

TOTAL FIXED-INCOME FUNDS
(Cost $117,961,086) .......ccoviiiiii.t. 116,160,808

Short-Term Funds — 17.9%

Fidelity Advisor Short-Fixed Income

Fund Institutional Class ......... 2,529,741 23,830,158
Fidelity Cash Reserves Fund . ... ... 23,730,951 23,730,951
TOTAL SHORT-TERM FUNDS

(Cost $47,573,588) . ... 47,561,109
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $249,937,742) ..................... $ 266,268,829

See accompanying nofes which are an integral part of the financial statements.
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Fic.:lelity Ad.visor 529 Portfolio 2010
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2006 Year ended September 30, 2006
Assets Investment Income
Investments in securities at value (cost Income distributions from
$249937,742) ... ... $ 266,268,829 underlying funds ............. $ 6,446,950
Receivable for units sold . ......... 217,217
Dividends receivable ............. 575,795 Expenses
Total Assets ................ 267,06] ,84] quqgement and administration
fees ... $ 721,832
Liabilities Class specificfees ............. 1,391,434
Payable for investments purchased .. $ 2,276 Total expenses .............. 2,113,266
Accrued expenses . .............. 190,949
Payable for units redeemed . .. . . ... 17,289 Net investment income (loss) . . .. 4,333,684
Total Liabilities .............. 210,514 Realized and Unrealized Gain
(Loss) on Investments
Netassets .................... $ 266,851,327 Net realized gain (loss) on sale of
Class A: - undelrlying Lundghares F ....... 3,925,864
- Capital gain distributions from
E:L:‘IS::: Velu (e$§2‘f|9r§§ﬁ';§"?" underlying funds .. .. ... 3,238,420 7,164,284
7,032,043 units) ............ $ 12.37 Change in net unrealized
Maximum offering price per unit SE sgflc;;flgo?ugez::i;hon) " 2 477 784
0|(d] 2&/5 31"25 of $12.37)...... $ 1312 g gain flossl ... 9,642,068
Net Asset.Vulue and redemption Net increase (t.:lecrease) in nef.
assets resulting from operations $ 13,975,752

price per unit ($28,533,449 /

2,308,397 units) ............ $ 12.36
Maximum offering price per unit

(100/96.50 of $12.36) ........ $ 12.81
Class B:

Net Asset Value and offering
price per unit ($28,412,887 /
2,365,067 units)* .. ... $ 12.01

Old Class B:
Net Asset Value and offering
price per unit ($37,109,552 /
3,067,003 units)A . ........... $ 12.10

Class C:

Net Asset Value and offering

price per unit ($53,620,680 /

4,464,681 units)h ... .. $ 12.01
Class D:

Net Asset Value, offering price

and redemption price per unit

($30,029,785 / 2,459,741

units) ... $ 12.21

Class P:
Net Asset Value, offering price
and redemption price per unit

($2,147,796 / 177,985 units) . $ 12.07

A" Redemption price per unit s equal fo net asset valve less any applicable confingent deferred sules charge.

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

Year ended Year ended
September 30, September 30,
2006 2005
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . . ..ot $ 4,333,684 $ 2,133,021
Net realized gain (loss) ... ... i 7,164,284 4,719,352
Change in net unrealized appreciation (depreciation) ............ .. ... i 2,477,784 7,908,833
Net increase (decrease) in net assets resulting from operations ................................... .. ... 13,975,752 14,761,206
Net increase (decrease) in net assets resulting from unit transactions .. ................................ 41,202,699 60,397,822
Total increase (decrease) in net assets .. ....... ... i 55,178,451 75,159,028
Net Assets
Beginning of period . . ... ... 211,672,876 136,513,848
End of period . . ... $ 266,851,327 $ 211,672,876

Financial Highlights — Class A

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. ... . $ 11.64  $ 10.63 $ 981 $ 9.67
Income from Investment Operations
Net investment income (loss)? .. ... ..o .26 17 12 .03
Net realized and unrealized gain (loss) ............. .. ... ... 47 .84 .70 1
Total increase (decrease) from investment operations .................. ... 73 1.01 .82 14
Net asset value, end of period .. ..... ... ... i $ 1237  $ 11.64  $ 10.63 $ 9.81
Total Return G, 6.27% 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) ............. ... ... .. ... ... $ 86,997 $ 65601 $ 34,398 $ 1,845
Ratio of expenses to average net assets .................oiuiiiiiiiiiiiii. .55% .55% .55% .55%*
Ratio of net investment income (loss) to average net assets . ........................... 2.13% 1.53% 1.18% 1.18%*
Portfolio Turnover Rate ... ... .. ..ot 10% 27% 1% 6%
A Annvalized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

E Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the sales charges.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 11.63 $ 10.62 $ 9281 $ 822 $ 9.03
Income from Investment Operations
Net investment income (loss)* .. ... ... .. o . .25 7 12 1 13
Net realized and unrealized gain (loss) ............................ 48 .84 .69 1.48 (.94)
Total increase (decrease) from investment operations ................... 73 1.01 81 1.59 (.81)
Net asset value, end of period ................. .. ... ...l $ 1236  $ 11.63 $ 10.62 $ 981 §$ 8.22
Total Return® ... . .. . . 6.28% 9.51% 8.26% 19.34% (8.97)%

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

Net assets, end of period (in $ thousands) ............................ $ 28,533 $§ 24947 $ 20,159 $ 15651 $ 7,236

Ratio of expenses to average netassets .............................. .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ............... 2.13% 1.53% 1.17% 1.17% 1.39%
Portfolio Turnover Rate ... ....... ..o i, 10% 27% 1% 6% 28%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the sales charges.

Financial Highlights — Class B

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... ... .. .. ... .. $ 1139 $§ 1047 $ 974 $ 9.62
Income from Investment Operations
Net investment income (loss)? .. ... .. o 16 .09 .04 .01
Net realized and unrealized gain (loss) ......... ... .. ... . 46 .83 69 11
Total increase (decrease) from investment operations ................................ .62 .92 73 12
Net asset value, end of period ........ ... ... ... $ 1201 $§ 1139 § 1047 $ 9.74
Total Return G 5.44% 8.79% 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) ............. ... .. ... ..., $ 28,413 $ 24,640 $ 15598 $ 2,363
Ratio of expenses to average net assets .................oiiiiiiiiiiiii, 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets . ........................... 1.38% .78% 43% A5%H
Portfolio Turnover Rate ... ....... ...t 10% 27% 1% 6%
A Annvalized

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

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

E Calculated based on average units outstanding during the period.

Total refurns do not include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 11.44  $ 10.50 $ 974 $ 821 § 9.07
Income from Investment Operations
Net investment income (loss)* .. ... ... .. o . 19 1 .07 .06 .08
Net realized and unrealized gain (loss) ............................ A7 .83 .69 1.47 (.94)
Total increase (decrease) from investment operations ................... .66 94 76 1.53 (.86)
Net asset value, end of period ................. .. ... ...l $ 1210  $ 11.44  $ 10.50 $ 974 $ 8.21
Total Return® ... . .. . . 5.77% 8.95% 7.80% 18.64% (9.48)%

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

Net assets, end of period (in $ thousands) ............................ $ 37,110 $ 34,492 $ 28,782 §$§ 22610 $ 11,258

Ratio of expenses to average netassets .............................. 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ............... 1.63% 1.03% .67% .67% .90%
Portfolio Turnover Rate ... ....... ..o i, 10% 27% 1% 6% 28%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the contingent deferred sales charge.

Financial Highlights — Class C

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ......... ... ... .. .. ... .. $ 1138 §$§ 1047 $ 974 $ 9.62
Income from Investment Operations
Net investment income (loss)? .. ... .. o 16 .09 .04 .01
Net realized and unrealized gain (loss) ......... ... .. ... . A7 .82 69 11
Total increase (decrease) from investment operations ................................ .63 91 73 12
Net asset value, end of period ........ ... ... ... $ 1201 $§ 1138 § 1047 $ 9.74
Total Return G, 5.54% 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) ............. ... .. ... ..., $ 53,621 § 34937 $ 16502 $ 1,915
Ratio of expenses to average net assets .................oiiiiiiiiiiiii, 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets . ........................... 1.38% .78% 43% A5%H
Portfolio Turnover Rate ... ....... ...t 10% 27% 1% 6%
A Annvalized

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

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

E Calculated based on average units outstanding during the period.

Total refurns do not include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 11.51  $ 10.54 $ 976 $ 820 $ 9.03
Income from Investment Operations
Net investment income (loss)* .. ... ... .. o . 22 14 .10 .08 .10
Net realized and unrealized gain (loss) ............................ 48 .83 .68 1.48 (.93)
Total increase (decrease) from investment operations ................... .70 97 78 1.56 (.83)
Net asset value, end of period ................. .. ... ...l $ 1221  $ 11.51  $ 10.54 $ 976 $ 8.20
Total Return® ... . .. . . 6.08% 9.20% 7.99% 19.02% (2.19)%

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

Net assets, end of period (in $ thousands) ............................ $ 30030 $ 25558 $ 20315 § 16,179 $ 9,116
Ratio of expenses to average netassets .............................. .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ............... 1.88% 1.28% .92% .92% 1.13%
Portfolio Turnover Rate ... ....... ..o i, 10% 27% 1% 6% 28%
A

(alculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.41  $ 1047 $ 972 $ 8.18 § 9.39
Income from Investment Operations
Net investment income (loss)? .. ... ... . .. . .. ... 19 1 .07 .06 .03
Net realized and unrealized gain (loss) ............................ A7 .83 .68 1.48 (1.24)
Total increase (decrease) from investment operations ................... .66 94 75 1.54 (1.21)
Net asset value, end of period . ... $ 1207 $ 11.41  $ 10.47 $ 972 $ 8.18
Total ReturnC . .. . . 5.78% 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) ............................ $ 2148 $ 1,498 § 760 $ 270 $ 5
Ratio of expenses to average netassets ......................ooo..... 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets ............... 1.63% 1.03% .68% .68% 1.11%*
Portfolio Turnover Rate ... ..... ... ... oo, 10% 27% 1% 6% 28%
A Annvalized

8 Forthe period June 10, 2002 (commencement of operations) to September 30, 2002

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

(alculated based on average units outstanding during the period.

See accompanying notes which are an infegral 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

the Merrill Lynch U.S. High Yield Master II Constrained, 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 one-year and five-year
time periods ending September 30, 2006 and for the period from July

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, 2006 Past 1 Past 5 Life of 25, 2001 to September 30, 2006.
year years portfolio
iy Mdior 529 ol 013 Average Annval Toral Retwrms ]
N 7 41%  A074%  2470% Aerage Annual Total Returns '
. . . Periods ended September 30, 2006 Past 1 Past 5 Life of
Fidelity Advisor 529 Portfolio 2013 year years portfolio
- A % % .65% .53%
. .CL A (.lnc|. 5.75% sq|e.s charge) 1.23%  32.65% 17.53% Fidelity Advisor 529 Porffolio 2013
F|del|ct)y|dA<Ci\|f|?*rA529 Portfolio 2013 2% A108% 25,00 - CLAA 7.41% 7.07% 4.35%
- 7.39% 1.08% 5.00%
o ) . Fidelity Advisor 529 Portfolio 2013
Fidelity Advisor 529 Portfolio 2013 — CL AM(indl. 5.75% sales
- O|d CLA A (inc|. 3.50% so|es chqrge) 1 .23% 58] % 3] 6%
charge) 3.63%  36.15%  20.63% Edelit Advisor 529 Portialio 2013
Fidelity Advisor 529 Portfolio 2013 I_egkj CLI,S:IA erete 7.39% 7.13% 4.40%
- CLB® 6.61%  36.41%  21.00% ’ ' '
Fidelity Advisor 529 Portfolio 2013 F'd_e'é')ﬁfg['ffﬁ?ﬂ ngg*g!:f 213
— CL B8 (incl. confingent deferred charge) inel. 9,556 sales 3.63% 6.37% 3.68%
sales charge) 1.61%  34.41%  20.00% 9 : : :
. . . Fidelity Advisor 529 Portfolio 2013
Fidelity Advisor 529 Porffolio 2013 B o 9 9
—Old LB 692%  37.66% 22.10% -CLB 6ol%  o4l%  374%
e . . Fidelity Advisor 529 Portfolio 2013
F|d_e||ty AdVISCgIé 529 Poriolia 2013 — CL B8 (incl. confingent deferred
Old CLB® (incl. contingent s ch 1.61% 6.09% 3 58%
deferred sales charge) 4.42%  36.66%  21.60% sales charge) Obe 7o 0%
Fidelity Advisor 529 Porffolio 2013 Fidelity Advisgr 529 Portfolio 2013
oo e ser 977 Forfillo 661%  3630%  20.90% ~Od LB 692%  660%  393%
Fidelity Advisor 529 Porffolio 2013 Fidelity Advisor 529 Portfolio 2013
— CL C¢incl. contingent deferred - Old CL B (incl. contingent
sales charge) 561%  36.30%  20.90% deferred sales charge) 4.42% 6.44% 3.84%
Fidelity Advisor 529 Portfolio 2013 Fidelity Advisor 529 Portfolio 2013
-CLD? 7.06%  39.23%  22.80% -CLcCt 6.61% 6.39% 3.73%
Fidelity Advisor 529 Portfolio 2013 Fidelity Advisor 529 Portfolio 2013
- CLPE 6.95% 37.87%  21.60% — CL C¢ (incl. confingent deferred
Fidelty Advisor 529 Portfolio 2013 sales chorge 561k 839 373%
Composite 8.33%  48.30%  33.97% Fidelity Advisor 529 Portfolio 2013
- D (<) 9 o
LB Int Govt/Credit Bond 355% 23.64%  27.55% ab 706%  684%  404%
LB 3 Month U.S. Til 452%  1203%  1295% Ficelly Adbvisor 529 Poriolio 2013 0 28
ML USS. High Yield Master I T e
Conaraings] 722%  63.55%  54.89% Fidelity Advisor 529 Portfolio 2013
MSCI EAFE 19.34%  96.65%  77.62% Composit 8.33% 8206 5.80%
Dow Jones Wilshire 5000 LB Int Govt/Credit Bond 3.55% 4.34% 4.80%
Composite 10.38%  51.27%  31.71% LB 3 Month U.S. T-Bill 4.52% 2.30% 2.38%
™ Available only to accounts established before June 25, 2003. MLCU-S« ngetl Yield Master I 709 10.34% 8.60%
. ) . onstrain .22% .34% .80%
Cumulative total returns show the Portfolio’s performance in . . .
percentage terms over a set period of time — in this case, since the MSCI EAFE 19.34%  14.48% 11.71%
Portfolio started on July 25, 2001. For example, if you had invested Dow Jones Wilshire 5000
$1,000 in a portfolio that had a 5% return over the past year, the value Composite 10.38%  8.63%  5.45%

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,

" Available only to 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 2013 — 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

— FA529 Port 2013 - CLA  FA 529 Port 2013 Composite ™

14,000
13,000 /1
12,000 st
11,000 =
10,000 - -
$11,753

9,000 3 .
8,000 A

\/\ \/
$7’300 2002 2003 2004 2005 2006

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 5.76% sales charge was paid. As the chart shows, by September 30,
2006, the value of the investment would have been $11,768 — a 17.58%
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 $13,397 — a 33.97% increase.

o 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.
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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 unils. 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 0ld Class A units for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Porlfolios was
on 772501, except for FA 529 2022 Portfolio (11/20/02). Class A units for Age-
Based and Static Allocation Porifolios are sold to eligible investors with a
maximum front-end sales charge of 5.75%. Initial offering of Class A units for
Age-Based and Static Allocation Portfolios was on 6/19/03, except for FA 529
2025 Portfolio (12/27/05). 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 mavimum front-end sales charge been reflected. 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.

8 01 Class B units for Age-Based and Static Allocation Portfolios are sold to
eligible investors and may be subject upon redemption, (o a contingent de-
ferred 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 Porifo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B units
for Age-Based and Static Allocation Porifolios 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 Porifolios was on 6/19/083,
except for FA 529 2025 Portfolio (12/27/05). Returns prior to this date are those
of Old Class B units for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B umnits
are subject to an annual unitholder fee of 0.75% for Age-Based and Static
Allocation Portfolio options. Class B units are subject to an annual unitholder
Jee of 1.00% for Age-Based and Static Allocation Porlfolio options.

C Class C units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Portfolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05). Returns prior to
this date are those of Old Class B Aged-Based and Static Allocation Portfolios
which have a CDSC that declines from 2.5% to 0.5% over 6 years and have a
unitholder’s fee of 0.75%. Class C units are subject to a 1.00% annual unit-
holder fee for all Portfolios.

D Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with no sales charges. Class D units are subject to a 0.50%
annual unitholder fee for all Portfolios. Initial offering of Class D units for
Age-Based and Static Allocation Portfolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

b Class P units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P units for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(1120/02) and FA 529 2025 Porifolio (12/27/05). Class P units are only avail-
able within Workplace Savings plans.



Fidelity Advisor 529 Portfolio 2013
Investment Summary

Portfolio Holdings as of September 30, 2006

% of Porffolio’s

investments
Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund
Institutional Class 9.1
Fidelity Advisor Equity Growth Fund Institutional
Class 5.2
Fidelity Advisor Equity Income Fund Institutional
Class 9.0
Fidelity Advisor Growth & Income Fund
Institutional Class 6.9
Fidelity Advisor Large Cap Fund Institutional
Class 6.8
Fidelity Advisor Mid-Cap Fund Institutional Class 3.4
Fidelity Advisor Small Cap Fund Institutional
Class 2.5
42.9
International Equity Funds
Fidelity Advisor Diversified International Fund
Institutional Class 3.9
Fidelity Advisor Overseas Fund Institutional Class 3.9
7.8
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund
Institutional Class 1.2
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Investment Fund
Institutional Class 18.9
Fidelity Advisor Intermediate Bond Fund
Institutional Class 18.8
37.7
Short-Term Funds
Fidelity Advisor Short-Fixed Income Fund
Institutional Class 52
Fidelity Cash Reserves Fund 52
10.4
100.0

Asset Allocation (% of Portfolio’s investments)

As of September 30, 2006

Current
Il Domestic Equity Funds ~ 42.9%

B International Equity
Funds 7.8%

I Investment Grade

Fixed-Income Funds 37.7%
[ High Yield Fixed-Income
Funds 1.2%
(] Short-Term Funds 10.4%
Expected

W Domestic Equity Funds ~ 41.7%

B International Equity
Funds 7.4%

I Investment Grade
Fixed-Income Funds

[JHigh Yield Fixed-Income
Funds 0.6%

[] Short-Term Funds 11.2%

39.1%

The Portfolio invests according to an asset allocation strategy that becomes
increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2006. The expected allocation
represents the Portfolio’s anticipated target asset allocation at March 31, 2007.
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Fidelity Advisor 529 Portfolio 2013

Investments September 30, 2006

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 50.7%

Shares Value (Note 1)

Domestic Equity Funds - 42.9%
Fidelity Advisor Dividend Growth Fund

Institutional Class .................. 1,875,261  $ 24,828,449
Fidelity Advisor Equity Growth Fund

Institutional Class {a) ............... 269,450 14,129,981
Fidelity Advisor Equity Income Fund

Institutional Class .................. 796,363 24,727,080
Fidelity Advisor Growth & Income Fund

Institutional Class .................. 983,926 18,852,026
Fidelity Advisor Large Cap Fund

Institutional Class .................. 1,038,106 18,779,329
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................. 384,227 9,386,677
Fidelity Advisor Small Cap Fund

Institutional Class .................. 289,928 6,952,470
TOTAL DOMESTIC EQUITY FUNDS ................ 117,656,012
International Equity Funds - 7.8%
Fidelity Advisor Diversified International

Fund Institutional Class ............. 468,744 10,809,228
Fidelity Advisor Overseas Fund

Institutional Class .................. 496,820 10,646,849
TOTAL INTERNATIONAL EQUITY FUNDS ........... 21,456,077

TOTAL EQUITY FUNDS
(Cost $115,802,175) ....oviviiiiii 139,112,089

Fixed-Income Funds — 38.9%

High Yield Fixed-Income Funds - 1.2%

Fidelity Advisor High Income Advantage
Fund Instituﬁonaﬁdcss ............. 346,493 3,302,080

Investment Grade Fixed-Income Funds - 37.7%

Fidelity Advisor Government Investment

Fund Institutional Class ............. 5,239,942 51,718,234
Fidelity Advisor Intermediate Bond Fund
Institutional Class .................. 4,766,294 51,666,629

TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 103,384,863

TOTAL FIXED-INCOME FUNDS
(Cost $107,578,009) ......coiviiiii 106,686,943

Short-Term Funds — 10.4%

Fidelity Advisor Short-Fixed Income

Fund Institutional Class ............ 1,523,487 14,351,248
Fidelity Cash Reserves Fund .......... 14,298,001 14,298,001
TOTAL SHORT-TERM FUNDS

(Cost $28,635,988) . ...t 28,649,249
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $252,016,172) ..o $ 274,448,281
Legend

(a) Non-income producing

See accompanying nofes 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, 2006 Year ended September 30, 2006
Assets Investment Income
Investments in securities at value Income distributions from
(cost $252,016,172) ......... $ 274,448,281 underlying funds ............. $ 5,523,878
Receivable for units sold ... ..... 214,767
Dividends receivable ........... 475,603 Expenses
Total Assets ................ 275,138,651 Management and administration
fees ... $ 724,202
Liabilities Class specificfees ............. 1,374,660
quqb|e for investments purchqsed $ 1,913 Total expenses .............. 2,098,862
Accrued expenses ............. 193,768
Payable for units redeemed . . . . . . 58,236 Net investment income (loss) . . .. 3,425,016
Total Liabilities . ............. 253,917 Realized and Unrealized Gain
Net assets ................... $ 274,884,734 (Loss) on Investments
— Net realized gain (loss) on sale of
Class A: underlying fund shares .. ... ... 4,135,574

Net Asset Value and redemp-

. . . Capital gain distributions from
tion price per unit

(§98.964,996 / 7,934,583 underlying funds ............. 4,009,420 8,144,994
units)l A o $ 12.47 Change in net unrealiz.eol.
) o ) ) _ appreciation (depreciation) on
MF{‘(‘)’S;g‘Aozg”?%ﬁ’;Cjﬁer unit s 1323 underlying fund shares . ... . ... 4,889,746
250 A7) ... ) —_—
Old Class A: —_— Netgain (loss) ................ 13,034,740
Net Asset Value .C'“d redemp- Net increase (decrease) in net
EI;;BPS]CZ %32"?”2 241204 assefs resulting from operations $ 16,459,756
onits) .o S $ 12.50
Maximum offering price per unit
(100/96.50 of $12.50) . ... ... $ 12.95
Class B:

Net Asset Value and offering
price per unit (541,805,576 /
3,453,874 units). . ... ... $ 12.10

Old Class B:
Net Asset Value and offering
price per unit ($40,271,437 /
3,299,289 units)h. . ... ... $ 12.21

Class C:

Net Asset Value and offering

price per unit ($39,719,750 /

3,284,128 units). ........... $ 12.09
Class D:

Net Asset Value, offering price

and redemption price per unit

($23,925,577 / 1,947,667

units) ... $ 12.28

Class P:
Net Asset Value, offering price
and redemption price per unit
($2,179,096 / 179,275 units) . $ 12.16

A" Redemption price per unit s equal fo net asset valve less any applicable confingent deferred sules charge.

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

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . . ..ot $ 3,425,016 $ 1,885,315
Net realized gain (loss) ... ... 8,144,994 3,757,940
Change in net unrealized appreciation (depreciation) ............ .. ... i 4,889,746 11,195,890
Net increase (decrease) in net assets resulting from operations ................................... .. ... 16,459,756 16,839,145
Net increase (decrease) in net assets resulting from unit transactions .. ................................ 51,812,909 59,939,606
Total increase (decrease) in net assets .. ....... ... i 68,272,665 76,778,751
Net Assets
Beginning of period . . ... ... . o 206,612,069 129,833,318
End of period . ... .o $ 274,884,734 $ 206,612,069

Financial Highlights - Class A

Periods ended September 30, 2006 2005 2004 2003 8
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.61 $ 10.44 $ 9.55 $ 9.40
Income from Investment Operations
Net investment income (loss)? . ... ... o 21 16 1 .02
Net realized and unrealized gain (loss) ............. ... ... ... ... ... ..., .65 1.01 78 13
Total increase (decrease) from investment operations .......................... .86 117 .89 15
Net asset value, end of period ............................................. $ 12.47 $ 11.61 $ 10.44 $ 9.55
Total Return CE 7.41% 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) ................................... $ 98,965 $ 68,447 $ 33,829 $ 2,300
Ratio of expenses to average net assets . ................c..oiuiiiiiiiiiiii... .55% .55% .55% 55%"
Ratio of net investment income (loss) to average net assefs ...................... 1.74% 1.42% 1.06% 1.01%*
Portfolio Turnover Rate ... ............o i 1% 21% 1% 7%
A Annualized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the sales charges.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ......................... $ 11.64 $ 10.46 $ 9.57 $ 7.79 $ 8.86
Income from Investment Operations
Net investment income (loss) A .. ...... ... ... ................ 21 16 1 .09 .10
Net realized and unrealized gain (loss) ..................... .65 1.02 78 1.69 (1.17)
Total increase (decrease) from investment operations ............ .86 1.18 .89 1.78 (1.07)
Net asset value, end of period .................... ... ... ... $§ 1250 $§ 1164 § 1046 $ 957  $ 7.79
Total Return® .. ... .. ... . L 7.39% 11.28% 9.30% 22.85% (12.08)%

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

Net assets, end of period (in $ thousands) ..................... $ 28,018 $ 24,252 $ 19,277 $ 14,991 $ 6,831

Ratio of expenses to average netassets ....................... .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets . . . ... .. 1.74% 1.42% 1.06% 1.00% 1.06%
Portfolio Turnover Rate . ........ ... oo, 1% 21% 1% 7% 20%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the sales charges.

Financial Highlights - Class B

Periods ended September 30, 2006 2005 2004 2003 8
Selected Per-Unit Data
Net asset value, beginning of period .............. ... .. ... ... $ 11.35 $ 10.28 $ 9.48 $ 9.33
Income from Investment Operations
Net investment income (loss) ¥ . ... ... o 12 .07 .03 .01
Net realized and unrealized gain (loss) ................................... .63 1.00 77 14
Total increase (decrease) from investment operations .......................... 75 1.07 .80 15
Net asset value, end of period ............. ... ... $ 12.10 $ 11.35 $ 10.28 $ 9.48
Total ReturnCE. . 6.61% 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) ................................... $ 41,806 $ 31,158 $ 18,119 $ 2,580
Ratio of expenses to average net assets ...................oiuiiriiiiiiii... 1.30% 1.30% 1.30% 1.30%4
Ratio of net investment income (loss) to average net assefs ...................... .99% .68% 31% .28% 4
Portfolio Turnover Rate ... ... ... ..o 1% 21% 1% 7%
A Annvalized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

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

a1 Annual Report



Financial Highlights - Old Class B

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.42  $ 10.32  $ 949 $ 776 $ 8.87
Income from Investment Operations
Net investment income (loss) A . ... ... 15 .10 .06 .04 .05
Net realized and unrealized gain (loss) ............................ .64 1.00 77 1.69 (1.16)
Total increase (decrease) from investment operations ................... 79 1.10 .83 1.73 (1.11)
Net asset value, end of period ...................................... $ 1221  $ 11.42  $ 10.32  $ 949 $ 7.76
Total Return® . .. . . . 6.92% 10.66% 8.75% 22.29% (12.51)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................ $ 40,271 $ 35740 $ 29033 $ 22,834 $§ 10,811
Ratio of expenses to average netassets .............................. 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ............... 1.24% .92% .56% .50% .56%
Portfolio Turnover Rate ... ... ... ..o iiiiiei .. 1% 21% 1% 7% 20%

A
B

(alculated based on average units outstanding during the period.
Total returns do ot include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.34 $ 10.27 $ 9.47 $ 9.33
Income from Investment Operations
Net investment income (loss)? .. ... ..o 12 .07 .03 .01
Net realized and unrealized gain (loss) ............. ... ... ... ... ........ .63 1.00 77 13
Total increase (decrease) from investment operations .......................... .75 1.07 .80 14
Net asset value, end of period ............................................. $ 12.09 $ 11.34 $ 10.27 $ 9.47
Total ReturnCE. 6.61% 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) ..................... ... ... ... ..., $ 39,720 $ 24,637 $ 11,723 $ 1,251
Ratio of expenses to average net assets . ................c..oiuiiiiiiiii... 1.30% 1.30% 1.30% 1.30%4
Ratio of net investment income (loss) to average net assefs ...................... .99% .68% 31% .28%
Portfolio Turnover Rate ... ... ... ... 1% 21% 1% 7%

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.

(alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

- o o o>

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ......... ... $ 11.47 $ 10.33 $ 9.48 $ 7.73 $ 8.82
Income from Investment Operations
Net investment income (loss)* .. ....... ... .. . . . . . . ... ... .18 13 .08 .07 .07
Net realized and unrealized gain (loss) ..................... .63 1.01 77 1.68 (1.16)
Total increase (decrease) from investment operations ............ .81 1.14 .85 1.75 (1.09)
Net asset value, end of period ............................... $ 12.28 $ 11.47 $ 10.33 $ 9.48 $ 7.73
Total Return .. ... ... ... ... . . 7.06% 11.04% 8.97% 22.64% (12.36)%

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

Net assets, end of period (in $ thousands) ..................... $ 23,926 $ 20,958 $ 17,225 $ 12,904 $ 6,407

Ratio of expenses to average netassets ....................... .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets . . . ... .. 1.49% 1.17% .81% .75% .80%
Portfolio Turnover Rate . ................ i, 1% 21% 1% 7% 20%

A Caleulated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ......... ... $ 11.37 $ 10.28 $ 9.45 $ 7.73 $ 9.18
Income from Investment Operations
Net investment income (loss)? .. ... .. ... ... .. ... .. ..., 15 .10 .06 .04 .02
Net realized and unrealized gain (loss) ..................... .64 .99 77 1.68 (1.47)
Total increase (decrease) from investment operations ............ 79 1.09 .83 1.72 (1.45)
Net asset value, end of period ............................... $ 12.16 $ 11.37 $ 10.28 $ 9.45 $ 7.73
Total ReturnC . ... ... . .. 6.95% 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) ..................... $ 2179 $ 1,419 $ 627 $ 185 $ 5
Ratio of expenses to average netassets ....................... 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets . . . .. . .. 1.24% .93% .56% 51% .85%*
Portfolio Turnover Rate . ............ ... oo, 1% 21% 1% 7% 20%
A Annvalized

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

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

(alculated based on average units outstanding during the period.

See accompanying notes which are an infegral 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 indices: the Lehman Brothers Intermediate Government/Credit Bond
There are several ways to evaluate a portfolio’s historical performance. Index, LB 3 Month US T-Bill, the Merrill Lynch U.S. High Yield Master II
You can look at the total percentage change in value, the average annual ~ Constrained, the Morgan Stanley Capital International Europe, Austral-
percentage change or the growth of a hypothetical $10,000 investment. asia, Far East Index, and the Dow Jones Wilshire 5000 Composite Index.
Total return reflects the change in the value of an investment. The index weightings are adjusted periodically to reflect the Portfolio’s

changing asset allocations. These benchmarks include reinvested

Cumulative Total Returns dividends and capital gains, if any. The index returns are for the one-year

Periods ended September 30, 2006 Past 1 Past 5 Life of and five-year time periods ending September 30, 2006 and for the period
year years portfolio from July 25, 2001 to September 30, 2006.
F'd_elg_ ﬁ‘fwsor 529 Portiolio 2016 824%  44.61% 26.10% Average Annual Total Returns
Fidelty Advisor 529 Po Hholio 2016 Periods ended September 30, 2006 P;:; rl I;:ztrf pt:f’:l:::l'i:o
— CL A*(incl. 5.75% sales o ) i
charge) 202%  36.30% 18.85% Fidelity Advisor 529 Portfolio 2016
R . —CLA 8.24%  7.66%  457%
Fidelity Advisor 529 Portfolio 2016
_Old LA 823%  A44.84% 26.30% Fidelity Advisor 529 Portfolio 2016
o ) : — CL AX(incl. 5.75% scles
Fidelity Adwso*r 529 Portfolio 2016 chorge) 2.02% 6.39% 3.39%
— Old CL A™ (incl. 3.50% scles o ) i
charge) A4.44%  39.77% 21.88% Fidelity Advisor 529 Porffolio 2016
. - Old CLA™ 8.23% 7.69% 4.61%
Fidelity Advisor 529 Portfolio 2016
—CLB® 734%  39.86% 22.80% Fidelity Advisor 529 Porffolio 2016
o ) . - Old CL A™ (incl. 3.50% sales
F|de||ty Advisor 529 Portfolio 2016 chorge) 4.44% 6.93% 3.89%
— CL B® (incl. contingent deferred o . i
sales charge) 234%  37.86% 21.80% Fidelity Advisor 529 Porffolio 2016
. -CLB? 7.34% 6.94% 4.04%
Fidelity Advisor 529 Portfolio 2016
—OldCLB® 7.65%  41.00% 23.80% Fidelity Advisor 529 Porffolio 2016
o ) . — CL B® (incl. contingent deferred
F|de||ty Adwsgr 529 Portfolio 2016 sales chorge) 2.34% 6.63% 3.88%
— Old CLB’8 (incl. confingent o ) i
deferred sales charge) 515%  40.00% 23.30% Fidelity Adwsgr 529 Porffolio 2016
. -OldCLB™® 7.65% 7.11% 4.20%
Fidelity Advisor 529 Portfolio 2016
_qLCe 743%  39.98% 22.90% Fidelity Advisor 529 Portfolio 2016
_ . . — Old CL B’ (indl. confingent
Fidelity Advisor 529 Portfolio 2016 deferred sales charge) 5.15% 6.96% 4.12%
— CL C%{incl. contingent deferred
sales charge) 6.43%  39.98% 22.90% Fidelity Acgvisor 529 Portfolio 2016
Fidelity Advisor 529 Portfolio 2016 cLc 743% 6-96% 406%
—CLD? 7.87%  4296%  24.80% Fidelity Advisor 529 Portfolio 2016
o . . — CL C%{incl. contingent deferred
Fidelity Advisor 529 Portfolio 2016 salles charge) 6.43% 6.96% 4.06%
- CLPt 7.68%  41.35% 23.40% . . .
Fidelity Advisor 529 Portfolio 2016
Fidelity Advisor 529 Portfolio 2016 -CLD? 7.87% 7.41% 4.36%
Composite 9.31%  53.02% 35.77%
Pe Fidelity Advisor 529 Portfolio 2016
LB Int Govf/Credif Bond 3.55% 23.64% 27.55% - CLPE 7.68% 7.17% A4.14%
LB 3 Month US T-Bill 4.52%  12.03% 12.95% Fidelity Advisor 529 Portfolio 2016
ML U.S. High Yield Masfer Il Composite 9.31%  8.88% 6.07%
Consfrained 722%  63.55%  54.89% LB Int Govt/Credit Bond 3.55%  A34%  4.80%
MSCI EAFE 19.34%  9665%  77.62% LB 3 Month US T-Bil 452%  230%  238%
Dow Jones Wilshire 5000 ARV
; o o o ML U.S. High Yield Master Il
Composite 1038% 51.27%  31.71% Constrained 7.22% 1034%  8.80%
* Available only to accounts established before June 25, 2003. MSCI EAFE 1934%  14.48% 1.71%
Cumulative total returns shqw the I?ortfolio"s pe?formanc_e in Dow Jones Wilshire 5000
percentage terms over a set period of time — in this case, since the Composite 10.38% 8.63% 5.45%

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 ~ Average annual total returns take the Portfolio’s cumulative return
to the performance of the Fidelity Advisor 529 Portfolio 2016 Composite, and show you what would have happened if the Portfolio had performed
an approximate weighted combination of the following unmanaged at a constant rate each year.

* vailable only to accounts established before June 25, 2003.

Annual Report 44



$10,000 Over Life of Portfolio

—— FA529Port2016 - CLA  FA 529 Port 2016 COmMposite «
14,000
13,000 i
S 813,677
12,000
S /_//\ _ﬁ
11,000 e
10,000 _ V. $11,88
9,000 /
8,000
$7,000 2002 2003 2004 2005 2006

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 5.76% sales charge was paid. As the chart shows, by September 30,
2006, the value of the investment would have been $11,885 — an

18.85% increase on the initial investment. For comparison, look atp 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 $§13,577 — a 35.77% increase.

o 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.

as

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 unils. 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 0ld Class A units for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Porlfolios was
on 772501, except for FA 529 2022 Portfolio (11/20/02). Class A units for Age-
Based and Static Allocation Porifolios are sold to eligible investors with a
maximum front-end sales charge of 5.75%. Initial offering of Class A units for
Age-Based and Static Allocation Portfolios was on 6/19/03, except for FA 529
2025 Portfolio (12/27/05). 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 mavimum front-end sales charge been reflected. 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.

8 01 Class B units for Age-Based and Static Allocation Portfolios are sold to
eligible investors and may be subject upon redemption, (o a contingent de-
ferred 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 Porifo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B units
for Age-Based and Static Allocation Porifolios 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 Porifolios was on 6/19/083,
except for FA 529 2025 Portfolio (12/27/05). Returns prior to this date are those
of Old Class B units for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B umnits
are subject to an annual unitholder fee of 0.75% for Age-Based and Static
Allocation Portfolio options. Class B units are subject to an annual unitholder
Jee of 1.00% for Age-Based and Static Allocation Porlfolio options.

C Class C units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Portfolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05). Returns prior to
this date are those of Old Class B Aged-Based and Static Allocation Portfolios
which have a CDSC that declines from 2.5% to 0.5% over 6 years and have a
unitholder’s fee of 0.75%. Class C units are subject to a 1.00% annual unit-
holder fee for all Portfolios.

D Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with no sales charges. Class D units are subject to a 0.50%
annual unitholder fee for all Portfolios. Initial offering of Class D units for
Age-Based and Static Allocation Portfolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

b Class P units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P units for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(1120/02) and FA 529 2025 Porifolio (12/27/05). Class P units are only avail-
able within Workplace Savings plans.
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Fidelity Advisor 529 Portfolio 2016
Investment Summary

Portfolio Holdings as of September 30, 2006

% of Porffolio’s

investments
Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund
Institutional Class 11.5
Fidelity Advisor Equity Growth Fund Institutional
Class 6.5
Fidelity Advisor Equity Income Fund Institutional
Class 11.4
Fidelity Advisor Growth & Income Fund
Institutional Class 8.7
Fidelity Advisor Large Cap Fund Institutional
Class 8.7
Fidelity Advisor Mid-Cap Fund Institutional Class 4.4
Fidelity Advisor Small Cap Fund Institutional
Class 3.2
54.4
International Equity Funds
Fidelity Advisor Diversified International Fund
Institutional Class 5.1
Fidelity Advisor Overseas Fund Institutional Class 4.9
10.0
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund
Institutional Class 5.0
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Investment Fund
Institutional Class 13.2
Fidelity Advisor Intermediate Bond Fund
Institutional Class 13.2
26.4
Short-Term Funds
Fidelity Advisor Short-Fixed Income Fund
Institutional Class 2.1
Fidelity Cash Reserves Fund 2.1
4.2
100.0

See accompanying notes which are an integral part of the financial statements.
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Asset Allocation (% of Portfolio’s investments)

As of September 30, 2006
Current
Bl Domestic Equity Funds ~ 54.4%
[ International Equity
Funds 10.0%
[ Investment Grade
Fixed-Income Funds 26.4%
[]High Yield Fixed-Income
Funds 5.0%
[]Short-Term Funds 4.2%
Expected
Bl Domestic Equity Funds  53.1%

[ International Equity
Funds

[ Investment Grade
Fixed-Income Funds

[ High Yield Fixed-Income
Funds

[] Short-Term Funds

9.6%

27.7%

4.9%
4.7%

The Portfolio invests according to an asset allocation strategy that becomes
increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2006. The expected allocation
represents the Portfolio’s anticipated target asset allocation at March 31, 2007.



Fidelity Advisor 529 Portfolio 2016

Investments September 30, 2006

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 64.4%

Shares Value (Note 1)

Domestic Equity Funds - 54.4%
Fidelity Advisor Dividend Growth Fund

Institutional Class .................. 2,188,810 $ 28,979,840
Fidelity Advisor Equity Growth Fund

Institutional Class (a) ............... 314,840 16,510,215
Fidelity Advisor Equity Income Fund

Institutional Class .................. 926,140 28,756,646
Fidelity Advisor Growth & Income Fund

Institutional Class .................. 1,144,738 21,933,176
Fidelity Advisor Large Cap Fund

Institutional Class .................. 1,215,569 21,989,640
Fidelity Advisor Mid-Cap Fund

Institutional Class .................. 450,361 11,002,318
Fidelity Advisor Small Cap Fund

Institutional Class .................. 340,513 8,165,513
TOTAL DOMESTIC EQUITY FUNDS ................ 137,337,348
International Equity Funds - 10.0%
Fidelity Advisor Diversified International

Fund Institutional Class ............. 551,416 12,715,660
Fidelity Advisor Overseas Fund

Institutional Class .................. 579,627 12,421,399
TOTAL INTERNATIONAL EQUITY FUNDS ........... 25,137,059

TOTAL EQUITY FUNDS
(Cost $136,914,088) .........ccoviiiii... 162,474,407

Fixed-Income Funds — 31.4%

High Yield Fixed-Income Funds - 5.0%

Fidelity Advisor High Income Advantage
Fund Instituﬁonaﬁdcss ............. 1,336,084 12,732,882

Investment Grade Fixed-Income Funds - 26.4%

Fidelity Advisor Government Investment

Fund Institutional Class ............. 3,376,717 33,328,201
Fidelity Advisor Intermediate Bond Fund

Institutional Class .................. 3,068,162 33,258,873
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 66,587,074

TOTAL FIXED-INCOME FUNDS
(Cost $79,160,346) . ..o 79,319,956

Short-Term Funds — 4.2%

Fidelity Advisor Short-Fixed Income

Fund Institutional Class ............ 566,851 5,339,739
Fidelity Cash Reserves Fund .......... 5,323,114 5,323,114
TOTAL SHORT-TERM FUNDS

(Cost $10,639,739) . ..o 10,662,853
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $226,714,173) ... $ 252,457,216
Legend

(a) Non-income producing

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2016
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2006 Year ended September 30, 2006
Assets Investment Income
Investments in securities at value Income distributions from
(cost $226,714,173) ......... $ 252,457,216 underlying funds . ............ $ 4,147,214
Receivable for units sold ... ..... 127,738
Dividends receivable ........... 330,329 Expenses
Total Assets ................ 252,915,283 Management and administration
fees ... .. $ 658,192
Liabilities Class specific fees ............. 1,212,293
Payable for investments purchased $ 1,968 Total expenses .............. 1,870,485
Accrued expenses ............. 174,240
Payable for units redeemed . . . . . . 84,324 Net investment income (loss) . . .. 2,276,729
Total Liabilities .............. 260,532 Realized and Unrealized Gain
(Loss) on Investments
Netassets ................... $ 252,654,75] Net realized goin (lOSS) on so|e Ol:
Class A: underlying fund shares . ... . ... 2,426,611
Net Asset Value and redemp- Capital gain distributions from
tion price per unit underlying funds ............. 4,265,646 6,692,257
($?7'678/696 /7,748,949 Change in net unrealized
units) .. $ 12.61 appreciation (depreciation) on
Maximum offering price per unit underlying fund shares . ... . ... 7,496,275
(100/94.25 of $12.61) ...... $ 13.38 Netgain (loss) ................ 14,188,532
Old Class A: Net increase (decrease) in net
Net Asset Value and redemption assets resulting from operations $ 16,465,261
price per unit ($24,861,886 / —_—
1,968,904 units) ............ $ 12.63
Maximum offering price per unit
(100/96.50 of $12.63) ...... $ 13.09
Class B:

Net Asset Value and offering
price per unit ($38,581,716 /
3,141,325 units)h. . .......... $ 12.28

Old Class B:
Net Asset Value and offering
price per unit ($37,604,571 /
3,038,383 wnits). . .......... $ 12.38

Class C:
Net Asset Value and offering
price per unit ($29,634,368 /
2,412,197 units). . .......... $ 12.29

Class D:

Net Asset Value, offering price

and redemption price per unit

($21,264,535 / 1,703,670

units) .. $ 12.48
Class P:

Net Asset Value, offering price

and redemption price per unit
($3,028,979 / 245,465 units) . $ 12.34

A" Redemption price per unit s equal fo net asset valve less any applicable confingent deferred sales charge.

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

Year ended Year ended
September 30, September 30,
2006 2005
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . . ..ot $ 2,276,729 $ 1,444,527
Net realized gain (loss) ... ... 6,692,257 3,161,980
Change in net unrealized appreciation (depreciation) ............ .. ... i 7,496,275 12,160,919
Net increase (decrease) in net assets resulting from operations ................................... .. ... 16,465,261 16,767,426
Net increase (decrease) in net assets resulting from unit transactions .. ................................ 52,026,548 58,232,869
Total increase (decrease) in net assets .. ....... ... i 68,491,809 75,000,295
Net Assets
Beginning of period . . ... ... .o . 184,162,942 109,162,647
End of period . ... .o $ 252,654,751 $ 184,162,942

Financial Highlights - Class A

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.65 $ 10.31 $ 9.34 $ 9.16
Income from Investment Operations
Net investment income (loss)? . ... ... o 16 14 .09 .02
Net realized and unrealized gain (loss) ............. ... ... ... ... ... ..., .80 1.20 .88 16
Total increase (decrease) from investment operations .......................... .96 1.34 97 .18
Net asset value, end of period ............................................. $ 12.61 $ 11.65 $ 10.31 $ 9.34
Total Return CE 8.24% 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) ................................... $ 97,679 $ 65756 $ 29,731 $ 1,333
Ratio of expenses to average net assets .................c..oiiiiiiiiiii.... .55% .55% .55% 55%"
Ratio of net investment income (loss) to average net assefs ...................... 1.34% 1.28% .89% .89%H
Portfolio Turnover Rate ... ............o i 7% 19% 0% 7%
A Annualized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the sales charges.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ......................... $ 11.67 $ 10.33 $ 9.36 $ 7.43 $ 8.72
Income from Investment Operations
Net investment income (loss)* .............................. 16 14 .09 .07 .07
Net realized and unrealized gain (loss) ..................... .80 1.20 .88 1.86 (1.36)
Total increase (decrease) from investment operations ............ .96 1.34 97 1.93 (1.29)
Net asset value, end of period .................... ... ... ... $ 12463 $  11.67 $ 1033 $ 9.36 $ 7.43
Total Return® .. ... .. ... . L 8.23% 12.97% 10.36% 25.98% (14.79)%

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

Net assets, end of period (in $ thousands) ..................... $ 24,862 $ 20,850 $ 16,160 $ 12,243 $ 5,644

Ratio of expenses to average netassets ....................... .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets .. . ... .. 1.34% 1.28% .88% .87% .80%
Portfolio Turnover Rate . ........ ... oo, 7% 19% 0% 7% 7%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the sales charges.

Financial Highlights - Class B

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ............................................. $ 11.44  $ 10.20 $ 931 $ 9.13
Income from Investment Operations
Net investment income (loss) ¥ . . . ... oo .07 .06 .01 .00¢
Net realized and unrealized gain (loss) ......... ... .. ... . i 77 1.18 .88 .18
Total increase (decrease) from investment operations ................................ .84 1.24 .89 .18
Net asset value, end of period ................................................... $ 1228 $ 11.44  $ 10.20 $ 9.31
Total Return O 7.34% 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) ................ ... .. .. ... .......... $ 38582 $ 26508 $ 13958 $§ 1,983
Ratio of expenses to average net assets .. ...............ooueiuiineinainaiiainai... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets .. .......................... .59% .53% 14% 5%k
Portfolio Turnover Rate ... .. ... ...t 7% 19% 0% 7%
A Annualized

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

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

D Calculated based on average units outstanding during the period.

E Amount represents less than S.01 per unit.

Total returns do ot include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ......................... $ 11.50 $ 10.22 $ 9.31 $ 7.42 $ 8.78
Income from Investment Operations
Net investment income (loss) A .. ...... ... ... ................ .10 .09 .04 .03 .03
Net realized and unrealized gain (loss) ..................... .78 1.19 .87 1.86 (1.39)
Total increase (decrease) from investment operations ............ .88 1.28 91 1.89 (1.36)
Net asset value, end of period .................... ... ... ... $ 1238 § 1150 0§ 1022 0§ 9.31 $ 7.42
Total Return® .. ... .. ... ... ... 7.65% 12.52% 9.77% 25.47% (15.49)%

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

Net assets, end of period (in $ thousands) ..................... $ 37,605 $ 32,124 $ 25,675 $ 19,394 $ 8,919

Ratio of expenses to average netassets ....................... 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets .. . ... .. .84% 78% .38% .38% .29%
Portfolio Turnover Rate . ........ ... oo, 7% 19% 0% 7% 7%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2006 2005 2004 2003 8
Selected Per-Unit Data
Net asset value, beginning of period ....................................... $ 11.44 $ 10.20 $ 9.32 $ 9.13
Income from Investment Operations
Net investment income (loss) ¥ . ... .. oo .07 .06 .01 .00¢
Net realized and unrealized gain (loss) ................ ... ... ... ... ... .78 1.18 .87 19
Total increase (decrease) from investment operations .......................... .85 1.24 .88 19
Net asset value, end of period ............................................. $ 12.29 $ 11.44 $ 10.20 $ 9.32
Total Return O, 7.43% 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) ................................... $ 29,634 $ 18,872 $ 8,362 $ 810
Ratio of expenses to average net assets . ................c..ooviiriiniinain... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assefs ...................... .59% .53% 14% 5%k
Portfolio Turnover Rate ... ..........oii 7% 19% 0% 7%
A Annualized

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

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

D Calculated based on average units outstanding during the period.

E Amount represents less than S.01 per unit.

Total returns do ot include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ......................... $ 11.57 $ 10.26 $ 9.32 $ 7.41 $ 8.73
Income from Investment Operations
Net investment income (loss) A .. ...... ... ... ................ 13 1 .07 .05 .05
Net realized and unrealized gain (loss) ..................... .78 1.20 .87 1.86 (1.37)
Total increase (decrease) from investment operations ............ 91 1.31 94 1.91 (1.32)
Net asset value, end of period .................... ... ... ... $ 1248 § 1157 0§ 1026 $ 932 § 7.41
Total Return . ... .. ... ... ... .. ... ... ... 7.87% 12.77% 10.09% 25.78% (15.12)%

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

Net assets, end of period (in $ thousands) ..................... $ 21,265 $ 18,136 $ 14,368 $ 10,918 $ 5,579

Ratio of expenses to average netassets ....................... .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets .. . ... .. 1.09% 1.03% .63% 62% .52%
Portfolio Turnover Rate . ........ ... oo, 7% 19% 0% 7% 7%

A Caleulated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ......................... $ 11.46 $ 10.19 $ 9.29 $ 7.40 $ 9.08
Income from Investment Operations
Net investment income (loss)? .. ....... ... ... ... ... ... ... .10 .09 .04 .03 .01
Net realized and unrealized gain (loss) ..................... .78 1.18 .86 1.86 (1.69)
Total increase (decrease) from investment operations ............ .88 1.27 .90 1.89 (1.68)
Net asset value, end of period ............................... $ 12.34 $ 11.46 $ 10.19 $ 9.29 $ 7.40
Total ReturnC .. ... .. ... . 7.68% 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) ..................... $ 3,029 $ 1918 $ 910 $ 270 $ 2
Ratio of expenses to average netassets ....................... 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets . . . .. . .. .84% 78% .39% .38% 54%}
Portfolio Turnover Rate . ........ ... oo, 7% 19% 0% 7% 7%
A Annvalized

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

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

(alculated based on average units outstanding during the period.

See accompanying notes which are an infegral 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, 2006 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Porffolio
2019 — CLAA 9.14%  48.09% 27.80%
Fidelity Advisor 529 Porffolio
2019 - CL A (indl. 5.75% sales
charge) 2.86%  39.57% 20.45%
Fidelity Advisor 529*Porhco|io
2019 - Old CLA™ 9.13%  48.20% 27.90%
Fidelity Advisor 529 *Porlfoho
2019 - Old CL A™* (indl. 3.50%
sales charge) 531%  43.02% 23.42%
Fidelity Advisor 529 Portfolio
2019 - CLBS 8.29%  42.32% 24.10%
Fidelity Advisor 529 Portfolio
2019 — CL B8 (indl. contingent
deferred sales charge) 3.29%  40.32% 23.10%
Fidelity Advisor 529 Portfolio
2019 - Old CL B’ 8.59%  43.46% 25.10%
Fidelity Advisor 529 Portfolio
2019 - Old CL B (incl. contin-
gent deferred scles charge) 6.09%  42.46% 24.60%
Fidelity Advisor 529 Portfolio
2019 - CLC¢ 8.38%  42.43% 24.20%
Fidelity Advisor 529 Portfolio
2019 - CL C¢ (incl. contingent
deferred sales charge) 7.38%  42.43% 24.20%
Fidelity Advisor 529 Portfolio
2019 - CLD™ 8.90%  44.83% 26.00%
Fidelity Advisor 529 Portfolio
2019 - CLP 8.62%  43.45% 24.80%
Fidelity Advisor 529 Portfolio
2019 Composite 10.12%  54.80% 36.94%
LB Int Govt/Credit Bond 3.55%  23.64% 27.55%
ML U.S. High Yield Master Il
Constrained 7.22%  63.55% 54.89%
MSCI EAFE 19.34%  96.65% 77.62%
Dow Jones Wilshire 5000
Composite 10.38%  51.27% 31.71%

" 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 2019 Composite, an approximate weighted combination of
the following unmanaged indices: the Lehman Brothers Intermediate
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Government/Credit Bond Index, the Merrill Lynch U.S. High Yield
Master II Constrained, the Morgan Stanley Capital International
Europe, Australasia, Far East Index, and the Dow Jones Wilshire
5000 Composite Index. The index weightings are adjusted periodical-
ly to reflect the Portfolio’s changing asset allocations. These bench-
marks include reinvested dividends and capital gains, if any. The
index returns are for the one-year and five-year time periods ending
September 30, 2006 and for the period from July 25, 2001 to Septem-
ber 30, 2006.

Average Annual Total Returns

Periods ended September 30, 2006 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Portfolio
2019 - CLA} 9.14% 8.17% 4.84%
Fidelity Advisor 529 Portfolio
2019 — CL A (indl. 5.75% sales
charge) 2.86% 6.90% 3.65%
Fidelity Advisor 529 Porffolio
2019 - Old CLA™ 9.13% 8.19% 4.86%
Fidelity Advisor 529 *Porlfo|io
2019 - Old CL A™ (incl. 3.50%
sales charge) 5.31% 7.42% 4.14%
Fidelity Advisor 529 Porffolio
2019 — CLBE 8.29% 7.31% 4.25%
Fidelity Advisor 529 Porffolio
2019 - CL BE (incl. confingent
deferred sales charge) 3.29% 7.01% 4.09%
Fidelity Advisor 529 Portfolio
2019 - Old CLB™® 8.59% 7.49% 4.41%
Fidelity Advisor 529 Portfolio
2019 — Old CL B"8 (incl. contin-
gent deferred sales charge) 6.09% 7.33% 4.33%
Fidelity Advisor 529 Portfolio
2019 - CLC¢ 8.38% 7.33% 4.27%
Fidelity Advisor 529 Portfolio
2019 - CL C¢ (incl. confingent
deferred sales charge) 7.38% 7.33% 4.27%
Fidelity Advisor 529 Portfolio
2019 -CLD™® 8.90% 7.69% 4.56%
Fidelity Advisor 529 Portfolio
2019 — CL PE 8.62% 7.48% 4.36%
Fidelity Advisor 529 Portfolio
2019 Composite 10.12% 9.13% 6.25%
LB Int Govt/Credit Bond 3.55% 4.34% 4.80%
ML U.S. High Yield Master Il
Consfrained 7.22%  10.34% 8.80%
MSCI EAFE 19.34%  14.48% 11.71%
Dow Jones Wilshire 5000
Composite 10.38% 8.63% 5.45%

* vailable only to 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 2019— 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 Port 2019 - CLA FA 529 Port 2019 Composite

14,000

13,000 i
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8,000

$6,900 2002 2003 2004 2005 2006

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 5.75% sales charge was paid. As the chart
shows, by September 30, 2006, the value of the investment would
have been $12,045 — a 20.45% 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
$13,694 — a 36.94% increase.

o 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.
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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 unils. 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 0ld Class A units for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Porlfolios was
on 772501, except for FA 529 2022 Portfolio (11/20/02). Class A units for Age-
Based and Static Allocation Porifolios are sold to eligible investors with a
maximum front-end sales charge of 5.75%. Initial offering of Class A units for
Age-Based and Static Allocation Portfolios was on 6/19/03, except for FA 529
2025 Portfolio (12/27/05). 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 mavimum front-end sales charge been reflected. 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.

8 01 Class B units for Age-Based and Static Allocation Portfolios are sold to
eligible investors and may be subject upon redemption, (o a contingent de-
ferred 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 Porifo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B units
for Age-Based and Static Allocation Porifolios 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 Porifolios was on 6/19/083,
except for FA 529 2025 Portfolio (12/27/05). Returns prior to this date are those
of Old Class B units for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B umnits
are subject to an annual unitholder fee of 0.75% for Age-Based and Static
Allocation Portfolio options. Class B units are subject to an annual unitholder
Jee of 1.00% for Age-Based and Static Allocation Porlfolio options.

C Class C units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Portfolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05). Returns prior to
this date are those of Old Class B Aged-Based and Static Allocation Portfolios
which have a CDSC that declines from 2.5% to 0.5% over 6 years and have a
unitholder’s fee of 0.75%. Class C units are subject to a 1.00% annual unit-
holder fee for all Portfolios.

D Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with no sales charges. Class D units are subject to a 0.50%
annual unitholder fee for all Portfolios. Initial offering of Class D units for
Age-Based and Static Allocation Portfolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

b Class P units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P units for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(1120/02) and FA 529 2025 Porifolio (12/27/05). Class P units are only avail-
able within Workplace Savings plans.



Fidelity Advisor 529 Portfolio 2019
Investment Summary

Portfolio Holdings as of September 30, 2006

% of Porffolio’s

investments
Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund
Institutional Class 13.7
Fidelity Advisor Equity Growth Fund Institutional
Class 7.8
Fidelity Advisor Equity Income Fund Institutional
Class 13.6
Fidelity Advisor Growth & Income Fund
Institutional Class 10.4
Fidelity Advisor Large Cap Fund Institutional
Class 10.4
Fidelity Advisor Mid-Cap Fund Institutional Class 5.2
Fidelity Advisor Small Cap Fund Institutional
Class 4.2
65.3
International Equity Funds
Fidelity Advisor Diversified International Fund
Institutional Class 5.6
Fidelity Advisor Overseas Fund Institutional Class 5.8
11.4
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund
Institutional Class 7.2
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Investment Fund
Institutional Class 8.1
Fidelity Advisor Intermediate Bond Fund
Institutional Class 8.0
16.1
100.0

Asset Allocation (% of Portfolio’s investments)

As of September 30, 2006

Current

Il Domestic Equity Funds ~ 65.3%
[ International Equity

Funds 11.4%
[] Investment Grade

Fixed-Income Funds 16.1%
[ ]High Yield Fixed-Income

Funds 7.2%

Expected
Il Domestic Equity Funds ~ 64.1%

[ International Equity
Funds 11.3%

[ Investment Grade
Fixed-Income Funds 17.4%

[C1High Yield Fixed-Income
Funds 7.0%

[] Short-Term Funds 0.2%

The Portfolio invests according to an asset allocation strategy that becomes
increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2006. The expected allocation
represents the Portfolio’s anticipated target asset allocation at March 31, 2007.
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Fidelity Advisor 529 Portfolio 2019

Investments September 30, 2006

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 76.7%

Shares Value (Note 1)

Domestic Equity Funds - 65.3%
Fidelity Advisor Dividend Growth Fund

Institutional Class .................. 2,584,728  $ 34,221,799
Fidelity Advisor Equity Growth Fund

Institutional Class {a) ............... 372,111 19,513,487
Fidelity Advisor Equity Income Fund

Institutional Class .................. 1,095,585 34,017,906
Fidelity Advisor Growth & Income Fund

Institutional Class .................. 1,354,453 25,951,314
Fidelity Advisor Large Cap Fund

Institutional Class .................. 1,438,063 26,014,564
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................. 531,893 12,994,146
Fidelity Advisor Small Cap Fund

Institutional Class .................. 431,686 10,351,836
TOTAL DOMESTIC EQUITY FUNDS ................ 163,065,052
International Equity Funds - 11.4%
Fidelity Advisor Diversified International

Fund Institutional Class ............. 614,302 14,165,811
Fidelity Advisor Overseas Fund

Institutional Class .................. 674,703 14,458,885
TOTAL INTERNATIONAL EQUITY FUNDS ........... 28,624,696

TOTAL EQUITY FUNDS
(Cost $162,084,821) ..., 191,689,748

Fixed-Income Funds — 23.3%

High Yield Fixed-Income Funds - 7.2%

Fidelity Advisor High Income
Advantage Fund Institutional Class .. 1,874,805 17,866,892

Investment Grade Fixed-Income Funds - 16.1%

Fidelity Advisor Government Investment

Fund Institutional Class ............ 2,048,731 20,220,972
Fidelity Advisor Intermediate Bond Fund

Institutional Class ................. 1,845,304 20,003,100
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS 40,224,072
TOTAL FIXED-INCOME FUNDS

(Cost $57,272,237) ..o 58,090,964
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $219,357,058) ... $ 249,780,712
Legend

(a) Non-income producing

See accompanying nofes 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, 2006 Year ended September 30, 2006
Assets Investment Income
Investments in securities at value Income distributions from
(cost $219,357,058) ......... $ 249,780,712 underlying funds . ............ $ 3,335,947
Receivable for units sold ... ..... 214,029
Dividends receivable ........... 227,596 Expenses
Total Assets ................ 250,222,337 Management and administration
fees ... .. $ 649,608
Liabilities Class specific fees ............. 1,173,066
Payable for investments purchased $ 193 Total expenses .............. 1,822,674
Accrued expenses ............. 169,974
Payable for units redeemed . . . . . . 77,117 Net investment income (loss) . . .. 1,513,273
Total Liabilities .............. 247,284 Realized and Unrealized Gain
(Loss) on Investments
Netassets ................... $ 249,975,053 Net realized gain (|OSS) on sale of
Class A: underlying fund shares . ... . ... 1,881,244
Net Asset Value and redemp- Capital gain distributions from
tion price per unit underlying funds ............. 4,884,226 6,765,470
($?7'025/73] /7,594,126 Change in net unrealized
units) .. $ 12.78 appreciation (depreciation) on
Maximum offering price per unit underlying fund shares . ... . ... 9,669,452
(100/94.25 of $12.78) .. .. .. $ 13.56 Net gain (loss) ................ 16,434,922
Old Class A: Net increase (decrease) in net
Net Asset Value and redemption assets resulting from operations $ 17,948,195
price per unit ($29,032,505 / —_—
2,270,157 units) ............ $ 12.79
Maximum offering price per unit
(100/96.50 of $12.79) ...... $ 13.25
Class B:

Net Asset Value and offering
price per unit ($37,662,183 /
3,034,845 units)h. . .......... $ 12.41

Old Class B:
Net Asset Value and offering
price per unit ($37,245,207 /
2,976,806 units). . ........ .. $ 12.51

Class C:

Net Asset Value and offering

price per unit ($26,717,055 /

2,151,770 units)*. ........... $ 12.42
Class D:

Net Asset Value, offering price

and redemption price per unit

($19,046,185 / 1,511,502

units) .. $ 12.60

Class P:
Net Asset Value, offering price
and redemption price per unit
($3,246,187 / 260,200 units) . $ 12.48

A" Redemption price per unit s equal fo net asset value less any applicable confingent deferred sales charge.

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

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . . ..ot $ 1,513,273 $ 1,336,744
Net realized gain (loss) ... ... 6,765,470 1,865,172
Change in net unrealized appreciation (depreciation) ............ .. ... i 9,669,452 14,344,130
Net increase (decrease) in net assets resulting from operations ................................... .. ... 17,948,195 17,546,046
Net increase (decrease) in net assets resulting from unit transactions .. ................................. 52,038,101 55,354,704
Total increase (decrease) in net assets .. ............ ... 69,986,296 72,900,750
Net Assets
Beginning of period . . ... ... . i 179,988,757 107,088,007
End of period . ... .o $ 249,975,053 $ 179,988,757

Financial Highlights - Class A

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.71  $ 10.29 $ 932 §$ 9.12
Income from Investment Operations
Net investment income (loss)? .. . ... oo 12 14 .09 .02
Net realized and unrealized gain (loss) ......... ... .. ... . .95 1.28 .88 .18
Total increase (decrease) from investment operations ................................ 1.07 1.42 97 .20
Net asset value, end of period ................................................... $ 1278 $ 11.71  $ 10.29 $ 9.32
Total Return Gt 9.14% 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) ................ ... ... ... ... $ 97026 $ 63,407 $ 28225 $ 1,333
Ratio of expenses to average net assets .................oiiiiiiiaiiiiii, .55% .55% .55% .55%*
Ratio of net investment income (loss) to average net assets . ........................... .99% 1.21% 91% .86%*
Portfolio Turnover Rate ... ... .. ..o 6% 9% 0% 6%
A Annualized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the sales charges.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1172  $ 10.30 $ 932 $ 736 $ 8.63
Income from Investment Operations
Net investment income (loss)* . ... ... ... ... ... .. .. ... .. ... 12 13 .09 .07 .07
Net realized and unrealized gain (loss) ............................ .95 1.29 .89 1.89 (1.34)
Total increase (decrease) from investment operations ................... 1.07 1.42 .98 1.96 (1.27)
Net asset value, end of period ................. .. .. ... $ 1279 $ 1172 $§ 1030 $ 932 § 7.36
Total Return® .. ... .. .. 9.13% 13.79% 10.52% 26.63% (14.72)%

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

Net assets, end of period (in $ thousands) ............................ $ 29033 $ 24,497 $ 18551 $ 13,566 $ 5,092

Ratio of expenses to average netassets .............................. .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ............... .99% 1.21% .90% .85% 79%
Portfolio Turnover Rate ... ... ... ..o i 6% 9% 0% 6% 10%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the sales charges.

Financial Highlights - Class B

Periods ended September 30, 2006 2005 2004 2003°%
Selected Per-Unit Data
Net asset value, beginning of period ....................................... $ 11.46 $ 10.14 $ 9.24 $ 9.07
Income from Investment Operations
Net investment income (loss) ¥ . ... .. oo .03 .05 .02 .00¢
Net realized and unrealized gain (loss) ................ ... ... ... ... ... .92 1.27 .88 A7
Total increase (decrease) from investment operations .......................... .95 1.32 .90 A7
Net asset value, end of period ............................................. $ 12.41 $ 11.46 $ 10.14 $ 9.24
Total Return O, 8.29% 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) ................................... $ 37,662 $ 25,630 $ 13,355 $ 1,735
Ratio of expenses to average net assets . ................c..ooviiriiniinain... 1.30% 1.30% 1.30% 1.30%4
Ratio of net investment income (loss) to average net assefs ...................... .24% A7% 16% 13%A
Portfolio Turnover Rate ... ..........oii 6% 9% 0% 6%
A Annualized

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

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

D Calculated based on average units outstanding during the period.

E Amount represents less than S.01 per unit.

Total returns do ot include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 11.52  $ 10.18 $ 925 $ 735 §$ 8.72
Income from Investment Operations
Net investment income (loss) A .. ... .. ... ... . . . .. .06 .08 .04 .03 .02
Net realized and unrealized gain (loss) ............................ .93 1.26 .89 1.87 (1.39)
Total increase (decrease) from investment operations ................... .99 1.34 .93 1.90 (1.37)
Net asset value, end of period ................. .. .. ... $ 1251 $ 1152 § 1018 § 925 § 7.35
Total Return® .. ... .. . . 8.59% 13.16% 10.05% 25.85% (15.71)%

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

Net assets, end of period (in $ thousands) ............................ $ 37245 $ 31,606 $ 24862 $ 18,445 $ 8,026

Ratio of expenses to average netassets ......................coo..... 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets .. ............. 49% 1% .40% .35% .26%
Portfolio Turnover Rate ... ....... ... iiiiii .. 6% 9% 0% 6% 10%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ............................................. $ 11.46 $ 10.15  $ 925 §$ 9.07
Income from Investment Operations
Net investment income (loss)? .. ... ..o .03 .05 .02 .00t
Net realized and unrealized gain (loss) ......... ... .. ... . i .93 1.26 .88 .18
Total increase (decrease) from investment operations ................................ .96 1.31 .90 .18
Net asset value, end of period ................................................... $ 1242  $ 11.46  $ 10.15  $ 9.25
Total ReturnC . 8.38% 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) ................ ... ... ... ... $ 26717 $ 16142 $ 7744 § 898
Ratio of expenses to average net assets .................ooueieiineiainaiiiai... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets .. .......................... .24% 47% 16% 13%H
Portfolio Turnover Rate ... .. ... ...t 6% 9% 0% 6%
A Annualized

8 Forthe period June 18, 2003 (commencement of operations) to September 30, 2003.

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

O Calculated based on average units outstanding during the period.

E Amount represents less than S.01 per unit.

Total returns do ot include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 11.57  $ 10.20 $ 925 $ 732 $ 8.70
Income from Investment Operations
Net investment income (loss)* ... ... ... .. ... . . . ... ... ... .09 1 .07 .05 .05
Net realized and unrealized gain (loss) ............................ .94 1.26 .88 1.88 (1.43)
Total increase (decrease) from investment operations ................... 1.03 1.37 95 1.93 (1.38)
Net asset value, end of period ................. .. .. ... $ 1260 $§ 1157 § 1020 $ 925 § 7.32
Total Return . ... .. ... .. .. 8.90% 13.43% 10.27% 26.37% (15.86)%

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

Net assets, end of period (in $ thousands) ............................ $ 19046 $ 16,571 $ 13,235 § 10,086 $ 4,653

Ratio of expenses to average netassets .......................coo..... .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ............... 74% 96% .65% .60% .53%
Portfolio Turnover Rate ... ... ... ..o it 6% 9% 0% 6% 10%

A Caleulated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 11.49 $ 10.15  $ 923 $ 731 §$ 9.02
Income from Investment Operations
Net investment income (loss)? .. ... ... .. . .06 .08 .04 .03 .02
Net realized and unrealized gain (loss) ............................ .93 1.26 .88 1.89 (1.73)
Total increase (decrease) from investment operations ................... .99 1.34 .92 1.92 (1.71)
Net asset value, end of period ...................................... $ 1248 $ 11.49  $ 10.15  $ 923 $ 7.31
Total Return® ... .. .. . . 8.62% 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) ............................ $ 3246 $ 2137 $§ 1115 § 285 $ 6
Ratio of expenses to average netassets .............................. 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets ............... 49% 1% A41% .36% .69%}
Portfolio Turnover Rate ... ....... ..o i, 6% 9% 0% 6% 10%
A Annualized

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

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

(alculated based on average units outstanding during the period.

See accompanying notes which are an infegral part of the financial statements.
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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: 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, 2006 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2022 — CL A* 9.54%  58.50%
Fidelity Advisor 529 Portfolio 2022 — CL At

(incl. 5.75% sales charge) 3.24% 49.39%
Fidelity Advisor 529 Portfolio 2022 —

oldcLAa™ 9.52%  58.70%
Fidelity Advisor 529 Portfolio 2022 —

Old CL A" (incl. 3.50% sales charge) 569%  53.15%
Fidelity Advisor 529 Portfolio 2022 — CL B 8.72% 54.60%
Fidelity Advisor 529 Portfolio 2022 — CL B

(incl. contingent deferred sales charge) 372%  51.60%
Fidelity Advisor 529 Portfolio 2022 —

oldcLB™® 8.96% 55.70%
Fidelity Advisor 529 Portfolio 2022 -

OldcLB™

(incl. contingent deferred sales charge) 6.46% 54.20%
Fidelity Advisor 529 Portfolio 2022 — CL C 8.71% 54.70%
Fidelity Advisor 529 Portfolio 2022 — CL Ct

(incl. contingent deferred sales charge) 771%  54.70%
Fidelity Advisor 529 Portfolio 2022 — CL D™ 9.24% 57.30%
Fidelity Advisor 529 Portfolio 2022 — CL Pt 8.94% 55.90%
Fidelity Advisor 529 Porffolio 2022 Composite 10.80% 68.41%

LB Int Govt/Credit Bond 3.55%  14.80%

ML U.S. High Yield Master Il Constrained 7.22% 59.81%

MSCI EAFE 19.34%  117.95%

Dow Jones Wilshire 5000 Composite 10.38%  64.99%

" 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 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 Constrained, the Morgan Stanley Capital International
Europe, Australia, 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, 2006 and for the period
from November 20, 2002 to September 30, 2006.
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Average Annual Total Returns

Periods ended September 30, 2006 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2022 — CL A 9.54% 12.66%
Fidelity Advisor 529 Portfolio 2022 — CL A

(incl. 5.75% sales charge) 3.24% 10.95%
Fidelity Advisor 529 Portfolio 2022 -

Old CLA™ 9.52% 12.70%
Fidelity Advisor 529 Portfolio 2022 -

Old CL A™* (incl. 3.50% sales charge) 5.69% 11.67%
Fidelity Advisor 529 Portfolio 2022 — CL B? 8.72% 11.94%
Fidelity Advisor 529 Portfolio 2022 — CL B®

(incl. contingent deferred sales charge) 3.72% 11.37%
Fidelity Advisor 529 Portfolio 2022 -

Old CLB™® 8.96% 12.14%
Fidelity Advisor 529 Portfolio 2022 —

Old CLB"® (incl. confingent deferred sales

charge) 6.46% 11.86%
Fidelity Advisor 529 Portfolio 2022 — CL C¢ 8.71% 11.96%
Fidelity Advisor 529 Portfolio 2022 — CL C¢

(incl. contingent deferred sales charge) 7.71% 11.96%
Fidelity Advisor 529 Portfolio 2022 -~ CLD"? 9.24% 12.44%
Fidelity Advisor 529 Portfolio 2022 — CL Pt 8.94% 12.18%
Fidelity Advisor 529 Portfolio 2022 Composite  10.80% 14.45%

LB Int Govt/Credit Bond 3.55% 3.64%

ML U.S. High Yield Master Il Constrained 7.22% 12.90%

MSCI EAFE 19.34% 22.35%

Dow Jones Wilshire 5000 Composite 10.38% 13.84%

* Available only to 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 2022 Class A on November 20, 2002, when the Portfolio
started and the current 5.75% sales charge was paid. As the chart
shows, by September 30, 2006, the value of the investment would
have been $14,939 — a 49.39% 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
$16,841 — a 68.41% increase.

o 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.

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 unils. 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 0ld Class A units for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Porlfolios was
on 772501, except for FA 529 2022 Portfolio (11/20/02). Class A units for Age-
Based and Static Allocation Porifolios are sold to eligible investors with a
maximum front-end sales charge of 5.75%. Initial offering of Class A units for
Age-Based and Static Allocation Portfolios was on 6/19/03, except for FA 529
2025 Portfolio (12/27/05). 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 mavimum front-end sales charge been reflected. 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.

8 01 Class B units for Age-Based and Static Allocation Portfolios are sold to
eligible investors and may be subject upon redemption, (o a contingent de-
ferred 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 Porifo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B units
for Age-Based and Static Allocation Porifolios 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 Porifolios was on 6/19/083,
except for FA 529 2025 Portfolio (12/27/05). Returns prior to this date are those
of Old Class B units for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B umnits
are subject to an annual unitholder fee of 0.75% for Age-Based and Static
Allocation Portfolio options. Class B units are subject to an annual unitholder
Jee of 1.00% for Age-Based and Static Allocation Porlfolio options.

C Class C units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Portfolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05). Returns prior to
this date are those of Old Class B Aged-Based and Static Allocation Portfolios
which have a CDSC that declines from 2.5% to 0.5% over 6 years and have a
unitholder’s fee of 0.75%. Class C units are subject to a 1.00% annual unit-
holder fee for all Portfolios.

D Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with no sales charges. Class D units are subject to a 0.50%
annual unitholder fee for all Portfolios. Initial offering of Class D units for
Age-Based and Static Allocation Portfolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

b Class P units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P units for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(1120/02) and FA 529 2025 Porifolio (12/27/05). Class P units are only avail-
able within Workplace Savings plans.
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Fidelity Advisor 529 Portfolio 2022
Investment Summary

Portfolio Holdings as of September 30, 2006

% of Porffolio’s

investments
Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund
Institutional Class 15.1
Fidelity Advisor Equity Growth Fund Institutional
Class 8.6
Fidelity Advisor Equity Income Fund Institutional
Class 15.1
Fidelity Advisor Growth & Income Fund
Institutional Class 11.5
Fidelity Advisor Large Cap Fund Institutional
Class 11.6
Fidelity Advisor Mid-Cap Fund Institutional Class 5.8
Fidelity Advisor Small Cap Fund Institutional
Class 4.3
72.0
International Equity Funds
Fidelity Advisor Diversified International Fund
Institutional Class 7.0
Fidelity Advisor Overseas Fund Institutional Class 6.8
13.8
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund
Institutional Class 9.8
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Investment Fund
Institutional Class 2.2
Fidelity Advisor Intermediate Bond Fund
Institutional Class 2.2
4.4
100.0
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Asset Allocation (% of Portfolio’s investments)

As of September 30, 2006

Current

Bl Domestic Equity Funds  72.0%

[ International Equity
Funds

[] Investment Grade
Fixed-Income Funds

[ ]High Yield Fixed-Income
Funds 9.8%

13.8%

4.4%

Expected

Il Domestic Equity Funds ~ 71.7%

[ International Equity
Funds

[] Investment Grade
Fixed-Income Funds

[1High Yield Fixed-Income
Funds

13.2%

5.3%

9.8%

The Portfolio invests according to an asset allocation strategy that becomes
increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2006. The expected allocation
represents the Portfolio’s anticipated target asset allocation at March 31, 2007.



Fidelity Advisor 529 Portfolio 2022

Investments September 30, 2006

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 85.8%

Shares Value (Note 1)

Domestic Equity Funds - 72.0%
Fidelity Advisor Dividend Growth Fund

Institutional Class . ................ 1,968,837 $ 26,067,399
Fidelity Advisor Equity Growth Fund

Institutional Class (a) .............. 284,204 14,903,665
Fidelity Advisor Equity Income Fund

Institutional Class ................. 840,208 26,088,461
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 1,036,480 19,858,956
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,100,972 19,916,588
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................ 408,072 9,969,199
Fidelity Advisor Small Cap Fund

Institutional Class . ................ 309,014 7,410,158
TOTAL DOMESTIC EQUITY FUNDS ............... 124,214,426
International Equity Funds - 13.8%
Fidelity Advisor Diversified International

Fund Institutional Class ............ 526,308 12,136,671
Fidelity Advisor Overseas Fund

Institutional Class ................. 544,964 11,678,588
TOTAL INTERNATIONAL EQUITY FUNDS .......... 23,815,259
TOTAL EQUITY FUNDS

(Cost $132,413,460) ..o 148,029,685

Fixed-Income Funds — 14.2%

High Yield Fixed-Income Funds - 9.8%

Fidelity Advisor High Income
Advantage Fund Institutional Class .. 1,776,583 16,930,837

Investment Grade Fixed-Income Funds - 4.4%

Fidelity Advisor Government Investment

Fund Institutional Class ............ 388,992 3,839,352
Fidelity Advisor Intermediate Bond Fund

Institutional Class ................. 353,568 3,832,672
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS 7,672,024
TOTAL FIXED-INCOME FUNDS

(Cost $24,429,125) .. ..., 24,602,861
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $156,842,585) ..., $ 172,632,546
Legend

(a) Non-income producing

See accompanying nofes 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

Assets

Investments in securities at value
(cost $156,842,585) .........

Receivable for units sold ... ....

Dividends receivable ...........
Total Assets ................

Liabilities

Payable for investments purchased $

Accrued expenses .............
Payable for units redeemed . . . . . .
Total Liabilities ..............

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

Class A:
Net Asset Value and redemption
price per unit ($99,034,721 /
6,249,438 units) . ...........

Maximum offering price per unit
(100/94.25 of $15.85) ... ..
Old Class A:
Net Asset Value and redemption
price per unit ($2,609,511 /
164,454 units) ..............

Maximum offering price per unit

(100/96.50 of $15.87) .......

Class B:
Net Asset Value and offering
price per unit ($38,281,658 /
2,476,509 units)A ... ... ...

Old Class B:
Net Asset Value and offering
price per unit ($2,544,708 /
163,389 units)*. . ............

Class C:
Net Asset Value and offering
price per unit ($27,382,956 /
1,770,103 units) .. ..........

Class D:
Net Asset Value, offering price

and redemption price per unit
($1,151,532 / 73,218 units) ..
Class P:

Net Asset Value, offering price
and redemption price per unit

($1,655,793 / 106,186 units) .

September 30, 2006

$ 172,632,546

89,437

124,664
110,702
172,867,912
189
117,407
207,033

$ 172,660,879

$ 15.85
$ 16.82
$ 15.87
$ 16.45
$ 15.46
$ 15.57
$ 15.47
$ 15.73
$ 15.59

A" Redemption price per unit is equal to net asset value less any applicable contingent deferred sales charge.

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

Annual Report

Investment Income
Income distributions from
underlying funds .............

Expenses
Management and administration
fees ...l

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

Net investment income (loss) . . ..

Redlized 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 .. ... ...

Netgain (loss) ................

Net increase (decrease) in net
assefs resulting from operations

Statement of Operations

Year ended September 30, 2006

$ 1,784,630

415,182

758,135
1,173,317
611,313

262,269
3,101,042 3,363,311
7,780,746

11,144,057

$ 11755370



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . . ..ot $ 611,313  $ 551,668
Net realized gain (loss) ... ... 3,363,311 315,435
Change in net unrealized appreciation (depreciation) ............ .. ... i 7,780,746 7,463,571
Net increase (decrease) in net assets resulting from operations ...................................... 11,755,370 8,330,674
Net increase (decrease) in net assets resulting from unit transactions .. ................................ 59,507,199 53,803,164
Total increase (decrease) in net assets .. ....... ... i 71,262,569 62,133,838
Net Assets
Beginning of period . . ... ... .o . 101,398,310 39,264,472
End of period . ... .o $ 172,660,879 $ 101,398,310

Financial Highlights Class A

Periods ended September 30, 2006 2005 2004 2003°

Selected Per-Unit Data

Net asset value, beginning of period ... $ 14.47 $ 1269  $ 11.48 $ 11.28
Income from Investment Operations
Net investment income (loss)? .. ... .o 11 15 .09 .01
Net realized and unrealized gain (loss) ......... ... .. ... . i 1.27 1.63 1.12 19
Total increase (decrease) from investment operations ................................ 1.38 1.78 1.21 .20
Net asset value, end of period ................................................... $ 1585 $ 14.47 $ 12.69 $ 11.48
Total Return G, 9.54% 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) ............. ... ... .. ... ... $ 99035 $ 57559 $ 20353 $ 1,373
Ratio of expenses to average net assets .................oiiiiiiiiiiiii, .55% .55% .55% .55%*
Ratio of net investment income (loss) to average net assets .. .......................... 74% 1.09% .75% 53%H
Portfolio Turnover Rate ... ... .. ..ot 2% 1% 0% 7%*
A Annvalized
8 Forthe period June 19, 2003 (commencement of operations) to September 30, 2003
CTotal refurns for periods of less than one year are not annualized.
E Calculated based on average units outstanding during the period.

Total returns do not include the effect of the sales charges.

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

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. ... . . $ 14.49 $ 1271 $ 11.50 $ 10.00
Income from Investment Operations
Net investment income (loss)? . . . ... o 1 15 .10 .05
Net realized and unrealized gain (loss) ............. .. ... ... ... 1.27 1.63 1.11 1.45
Total increase (decrease) from investment operations ................................ 1.38 1.78 1.21 1.50
Net asset value, end of period .. ....... ... . i $ 1587 $ 14.49 $ 1271 $ 11.50
Total Return Gt 9.52% 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) ............. ... .. ... ... ... ..., $ 2610 $ 2080 $ 1,379 § 778
Ratio of expenses to average net assets .................oiuiiniiniiaiiiiiiai... .55% .55% .55% .55%*
Ratio of net investment income (loss) to average net assets . ........................... 74% 1.09% .75% 52%*
Portfolio Turnover Rate ... .. ... .. ...t 2% 1% 0% 7%*
A Annvalized

8 Forthe period November 20, 2002 (commencement of operations) o September 30, 2003.

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

E (alculated based on average units outstanding during the period.

Total returns do not include the effect of the sales charges.

Financial Highlights — Class B

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. .. ... .. $ 1422 § 1257 § 1145 § 1126
Income from Investment Operations
Net investment income (loss)t .. .. ... o .00¢ .05 .00¢ (.01)
Net realized and unrealized gain (loss) ......... ... .. ... . 1.24 1.60 1.12 .20
Total increase (decrease) from investment operations ................................ 1.24 1.65 1.12 19
Net asset value, end of period ............ ... .. . $ 1546 $§ 1422 $§ 1257 $§ 1145
Total Return D f 8.72% 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) ............... ... .. ... i, $ 38282 $ 23508 $ 9882 $ 984
Ratio of expenses to average net assets . ..............oviiiiiiiiiiiiii 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets . ........................... (.01)% .34% 0% (.20)%*
Portfolio Turnover Rate . ... ... .. o 2% 1% 0% 7%"
A dnnvalized

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

C Amount represents less than $.01 per unit.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the confingent deferred sales charge.

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

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. ... . . $ 1429 $ 1260 $ 11.46  $ 10.00
Income from Investment Operations
Net investment income (loss)E .. ... ..o .04 .08 .03 .00¢
Net realized and unrealized gain (loss) ............. .. ... ... ... 1.24 1.61 1.11 1.46
Total increase (decrease) from investment operations ................................ 1.28 1.69 1.14 1.46
Net asset value, end of period .. ....... ... . i $ 1557 $ 1429 $ 1260 $ 11.46
Total Returnf . 8.96% 13.41% 9.95% 14.60%

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

Net assets, end of period (in $ thousands) ............. ... ... .. ... .. ..., $ 2545 $ 2041 $ 1,441 § 954
Ratio of expenses to average net assets .................oiuiiniiniiaiiiiiiai... 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets . ........................... .24% .59% .25% .03%*
Portfolio Turnover Rate ... .. ... .. ...t 2% 1% 0% 7%*
A Annvalized

8 Forthe period November 20, 2002 (commencement of operations) o September 30, 2003.

C Amount represents less than $.01 per unit.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

Financial Highlights — Class C

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. .. ... .. $ 1423 $§ 1257 § 1146 § 11.26
Income from Investment Operations
Net investment income (loss)t .. ... ... .00¢ .05 .00¢ (.01)
Net realized and unrealized gain (loss) ......... ... .. ... . 1.24 1.61 1.11 21
Total increase (decrease) from investment operations ................................ 1.24 1.66 1.11 .20
Net asset value, end of period ............ .. .. . $ 1547 § 1423 $§ 1257 $§ 11.46
Total ReturnDf 8.71% 13.21% 9.69% 1.78%

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

Net assets, end of period (in $ thousands) ............... ... .. .. i, $ 27383 $ 14,424 $ 5052 $ 366
Ratio of expenses to average net assets .. ...............ooueiriineiannaiiaiai... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets . ........................... (.01)% .35% 0% (.20)%*
Portfolio Turnover Rate . ... ... o 2% 1% 0% 7%"
A nnualized

8 Forthe period June 19, 2003 (commencement of aperations) to September 30, 2003.

C Amount represents less than $.01 per unit.

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

E Calculated based on average units outstanding during the period.

Total returns do not include the effect of the contingent deferred sales charge.

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

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. ... . . $ 1440 $ 12,66 $ 11.48 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ..o .07 12 .06 .03
Net realized and unrealized gain (loss) ............. .. ... ... ... 1.26 1.62 1.12 1.45
Total increase (decrease) from investment operations ................................ 1.33 1.74 1.18 1.48
Net asset value, end of period .. ....... ... . i $ 1573  $ 1440 $ 12.66 $ 11.48
Total ReturnC ... 9.24% 13.74% 10.28% 14.80%

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

Net assets, end of period (in $ thousands) ............. ... ... ... ... ... ..., $ 1152 § 9261 $ 824 $ 542

Ratio of expenses to average net assets .................oiueineineiaiiiiiiai... .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets . ........................... 49% .84% .50% 27%*
Portfolio Turnover Rate ... .. ... .. ...t 2% 1% 0% 7%*

A Annvalized

8 Forthe period November 20, 2002 (commencement of operations) o September 30, 2003.
C Total returns for periods of less than one year are not annualized.

O Caleulated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. ... ... ... $ 1431 § 1261 $§ 1147 § 10.00
Income from Investment Operations
Net investment income (loss)t . ... ... o .04 .08 .03 .00¢
Net realized and unrealized gain (loss) ......... ... .. ... .. 1.24 1.62 1.11 1.47
Total increase (decrease) from investment operations ................................ 1.28 1.70 1.14 1.47
Net asset value, end of period . ........... ... .. i $ 1559 $§ 1431 § 1261 § 11.47
Total Return® . ... .. .. 8.94% 13.48% 9.94% 14.70%

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

Net assets, end of period (in $ thousands) ............... ... .. ... L. $ 1,656 % 825 § 335 § 53
Ratio of expenses to average net assets .................oiiiiiiiiiiiii . 1.05% 1.05% 1.05% 1.05%"
Ratio of net investment income (loss) to average netassets . ........................... .24% .59% .25% .03%*
Portfolio Turnover Rate . ... ... ..o 2% 1% 0% 7%"
A dnnualized

8 Forthe period November 20, 2002 (commencement of operations) to September 30, 2003.

C Amount represents less than $.01 per unit.

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

E

Calculated based on average units outstanding during the period.

See accompanying notes which are an infegral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2025 — Class A, Class B, Class C, 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, 2006 Life of
portfolio
Fidelity Advisor 529 Portfolio 2025 — CL At 6.30%
Fidelity Advisor 529 Portfolio 2025 — CL At

(incl. 5.75% sales charge) 0.19%
Fidelity Advisor 529 Portfolio 2025 - CL B 5.60%
Fidelity Advisor 529 Portfolio 2025 — CL B

(incl. contingent deferred sales charge) 0.60%
Fidelity Advisor 529 Portfolio 2025 — CL Ct 5.70%
Fidelity Advisor 529 Portfolio 2025 - CL C*

(incl. contingent deferred sales charge) 4.70%
Fidelity Advisor 529 Portfolio 2025 — CL P? 5.60%
Fidelity Advisor 529 Porffolio 2025 Composite 8.12%

ML U.S. High Yield Master Il Constrained 6.52%

MSCI EAFE 14.17%

Dow Jones Wilshire 5000 Composite 7.44%

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 December 27, 2005. 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 2025 Composite, an approximate weighted combination of
the following unmanaged indices: the Merrill Lynch U.S. High Yield
Master II Constrained, the Morgan Stanley Capital International
Europe, Australia, 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 period from December 27, 2005 to September 30,
2006.

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. These numbers will be reported once the
Portfolio is a year old. In addition, the growth of a hypothetical $10,000
investment in the Portfolio will appear in the Portfolio’s next 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 Class A units - for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with a maximum front-end sales charge of 5.75%. Initial offering
of Class A umnits for Age-Based and Static Allocation Porifolios was on 6/19/03,
except for FA 529 2025 Portfolio (12/27/05). Class A units are subject to an
annual unitholder fee of 0.25% for Age-Based and Static Allocation Portfolio
options.

8 Class B units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble 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 Porifolios was on
6/19/03, except for FA 529 2025 Portfolio (12/27/05). Class B umnits are subject to
an annual unitholder fee of 1.00% for Age-Based and Static Allocation Portfolio
options.

C Class C units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors and may be subject upon redemption, lo a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Portfolio
was on 6/19/03, except for FA 529 2025 Porifolio (12/27/05). Class C units are
subject to a 1.00% annual unitholder fee for all Portfolios.

D Class P units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.756% annual
unitholder fee for all Portfolios. Initial offering of Class P units for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Portfolio
(11720/02) and FA 529 2025 Porifolio (12/27/05). Class P units are only avail-
able within Workplace Savings plans.

o 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.

Annual Report



Fidelity Advisor 529 Portfolio 2025
Investment Summary

Portfolio Holdings as of September 30, 2006 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s As of September 30, 2006
investments
4 Current
Domestic Equity Funds . .
B Domestic E Fund 75.2%
Fidelity Advisor Dividend Growth Fund eshic Equity Funds )
Institutional Class 16.0 E Infernational Equity Funds 13.0%
Fidelity Advisor Equity Growth Fund Institutional O High Yield Fixed-Income
Class 9.0 Funds 11.8%
Fidelity Advisor Equity Income Fund Institutional
Class 16.0
Fidelity Advisor Growth & Income Fund Expected
Institutional Class 12.1
. . o
Fidelity Advisor Large Cap Fund Institutional W Domestic Equity Funds 75.0%
Class 12.0 @ Infernational Equity Funds 13.1%
Fidelity Advisor Mid-Cap Fund Institutional Class 5.8 B Investment Grade
Fidelity Advisor Small Cap Fund Institutional Fixed-Income Funds 0.1%
Class 43 O High Yield Fixed-Income
752 Funds 11.8%
International Equity Funds
Fi<|:|e|i!y AdVIT%lDiverSIFied International Fund 6.5 The Portfolio invests according to an asset allocation strategy that becomes
nshitutional Class . increasingly conservative over time. The current allocation is based on the
Fidelity Advisor Overseas Fund Institutional Class 6.5 Portfolio’s holdings as of September 30, 2006. The expected allocation
13.0 represents the Portfolio’s anticipated target asset allocation at March 31, 2007.
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund
Institutional Class 11.8
100.0
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Fidelity Advisor 529 Portfolio 2025

Investments September 30, 2006

Showing Percentage of Tofal Value of Investment in Securities

Equity Funds — 88.2%

Shares Value (Note 1)

Domestic Equity Funds - 75.2%
Fidelity Advisor Dividend Growth Fund

Institutional Class .................. 89,310 $ 1,182,466
Fidelity Advisor Equity Growth Fund

Institutional Class (a) ............... 12,599 660,680
Fidelity Advisor Equity Income Fund

Institutional Class .................. 37,961 1,178,689
Fidelity Advisor Growth & Income Fund

Institutional Class .................. 46,577 892,423
Fidelity Advisor Large Cap Fund

Institutional Class .................. 49,039 887,107
Fidelity Advisor Mid-Cap Fund

Institutional Class .................. 17,601 429,982
Fidelity Advisor Small Cap Fund

Institutional Class .................. 13,232 317,296
TOTAL DOMESTIC EQUITY FUNDS ................ 5,548,643
International Equity Funds - 13%
Fidelity Advisor Diversified International

Fund Institutional Class ............. 20,654 476,277
Fidelity Advisor Overseas Fund

Institutional Class .................. 22,312 478,153
TOTAL INTERNATIONAL EQUITY FUNDS ........... 954,430
TOTAL DOMESTIC EQUITY FUNDS

(Cost $6,311,071) i 6,503,073

Fixed-Income Funds — 11.8%

High Yield Fixed-Income Funds - 11.8%
Fidelity Advisor HiFh Income Advantage

Fund Institutional Class

(Cost $872,036) ... 91,609 873,033
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $7,183,107) . ..o $ 7,376,106
Legend

(a) Non-income producing

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2025
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2006 For the period from December 27, 2005 (commencement of operations) to
Assets September 30, 2006
Investments in securities at value Investment Income
(cost $7,183,107) ........... $ 7,376,106 Income distributions from
Receivable for units sold .. ...... 72,668 underlying funds ............. $ 19,600
Dividends receivable ........... 4,047
Total Assets ................ 7,452,821 Expenses
Management and administration
Liabilities fees ...l $ 6,350
Accrued expenses ............. 4,490 Class specific fees ............. 10,908
Total expenses .............. 17,258
Netassets ................... $ 7,448,331
e Net investment income (loss) . . .. 2,342
Class A: . . . _—
Redlized and Unrealized Gain

Net Asset Value and redemption

price per unit ($4,529,512 / (Loss) on Investments

426172 units) ... $ 10.63 Net :iec'li%ed ?Uﬂi'; UESS) on sale of o
. . . . B underlying fund shares . .......
Maximum offering price per unit Cai T
ap|1c1| gain distributions from
Cl(]OOB/94.25 of $10.63) ... $  n2s underlying funds ............. 135 191
ass B: S

Change in net unrealized

Net Asset Value and offering appreciation (depreciation) on

price per unit ($1,228,267 /

! underlying fund shares . . ... ... 192,999
116,277 wnits)?.......ooo $ 105 Nergainfloss) ..o 193,190
Class C: ) Net increase (decrease) in net
Net Asset Value and offering assefs resulting from operations $ 195,532
price per unit ($1,604,089 / -
151,800 wnits)A. . ............ $ 10.57
Class P:

Net Asset Value, offering price
and redemption price per unit
($86,463 / 8,187 units) ... .. $ 10.56

A" Redemption price per unit s equal fo net asset value less any applicable confingent deferred sales charge.

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

For the period
December 27, 2005

(commencement
of operations) to
September 30, 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . . ..ot $ 2,342
Net realized gain (0ss) . . ... ..o 191
Change in net unrealized appreciation (depreciation) ... ... ... ... ... 192,999
Net increase (decrease) in net assets resulting from operations .............. ... ... ... ... ... .. 195,532
Net increase (decrease) in net assets resulting from unit fransactions .. ........... .. ... ... .. .. ... ...l 7,252,799
Total increase (decrease) in net assets .. ........ ... ... .. 7,448,331
Net Assets
Beginning of period . . ... .. . —
End of period . ... ..o $ 7,448,331

Financial Highlights — Class A

Period ended September 30, 2006°
Selected Per-Unit Data
Net asset value, beginning of period ... ... .. $ 10.00
Income from Investment Operations
Net investment income (l0ss)0 . . ..ot .03
Net realized and unrealized gain (loss) ... ... .. o .60
Total increase (decrease) from investment Operahions ... .. ............o.iuieie e .63
Net asset value, end of period . . ... ... i $ 10.63
Total RetUrnC . 6.30%

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

Net assets, end of period (in $ thousands) ... ... . $ 4,530
Ratio of expenses 1o average Net SSEtS . ... . ... .. ...iut ittt ettt et et e .55%*
Ratio of net investment income (loss) to average net assers . ... ... ... ...ttt .37%"
Portfolio TUMNOVEr ROte . .. ..ot 8%H
A dnnvalized

8 Forthe period December 27, 2005 (commencement of operations) to September 30, 2006.

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

E (alculated based on average units outstanding during the period.

Total returns do not include the effect of the sales charges.

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

Period ended September 30, 20068
Selected Per-Unit Data
Net asset value, beginning of period . ... .. ... ... i $ 10.00
Income from Investment Operations
Net investment income (loss)0 . . . ..ot (.03)
Net realized and unrealized gain (loss) ... ... ... i 59
Total increase (decrease) from investment operations ......... ... ... .. i i .56
Net asset value, end of period ........................................................................................ $ 10.56
Total Return Gt 5.60%

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

Net assets, end of period (in $ thousands) ... ... ... $ 1,228
Ratio of expenses 1o aVErage NEt GSSEES .. ... ... ... .ttt ettt e et e 1.30%*
Ratio of net investment income (loss) to average net assets .. ... ... ...t it (.37)%*
Portfolio TUMNOVEr Rate ... ... 8%*
A Annualized

B Forthe period December 27, 2005 (commencement of operations) to September 30, 2006.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

Financial Highlights — Class C

Period ended September 30, 20068
Selected Per-Unit Data
Net asset value, beginning of period . ... .. ... .. . i $ 10.00
Income from Investment Operations
Net investment income (loss)0 . . . ..o .(03)
Net realized and unrealized gain (loss) ... ... .. .o .60
Total increase (decrease) from investment operations . ... ... ... ... ... . ..ottt 57
Net asset value, end of period . ... ... ... . $ 1057
Total RetUrN . 5.70%

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

Net assets, end of period (in $ thousands) ... ... ... $ 1,604
Ratio of expenses to average Net aSSets .. ... .. ... uiu ittt 1.30%*
Ratio of net investment income (loss) to average net assets . . ... ..........iuirit it (.37)%*
Portfolio TUMNOVEr Rate . .. ... o 8%
A Annvalized

B Forthe period December 27, 2005 (commencement of operations) o September 30, 2006.

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

E Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the confingent deferred sales charge.

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

Annual Report 76



Financial Highlights — Class P

Period ended September 30, 20068
Selected Per-Unit Data
Net asset value, beginning of period . ... .. ... ... i $ 10.00
Income from Investment Operations
Net investment income (loss)0 . . . ..ot (.01)
Net realized and unrealized gain (loss) ... ... ... i 57
Total increase (decrease) from investment operations ......... ... ... .. i i .56
Net asset value, end of period ........................................................................................ $ 10.56
Total RetUrNC o 5.60%

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

Net assets, end of period (in $ thousands) ... ... ... $ 86
Ratio of expenses 1o aVErage NEt GSSEES .. ... ... ... .ttt ettt e e et e 1.05%*
Ratio of net investment income (loss) to average net assets .. ... ... ...t it (.12)%*
Portfolio TUMNOVEr Rate ... ... 8%*
A Annualized

B Forthe period December 27, 2005 (commencement of operations) to September 30, 2006.

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

(alculated based on average units outstanding during the period.

See accompanying notes which are an infegral part of the financial statements.
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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, 2006 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 70% Equity
Portfolio — CL A? 8.50%  45.50% 32.70%
Fidelity Advisor 529 70% Equity
Portfolio — CL A* (incl. 5.75%

sales charge) 2.26%  37.14% 25.07%
Fidelity Advisor 529 70% Equity
Portfolio — Old CL A™ 8.49%  45.72% 32.90%

Fidelity Advisor 529 70% Equity
Portfolio — Old CL A™ (inj.

3.50% sales charge) 4.69%  40.62% 28.25%
Fidelity Advisor 529 70% Equity
Portfolio — CL B 7.67%  41.10% 27.70%

Fidelity Advisor 529 70% Equity
Portfolio — CL B! (incl. contingent

deferred sales charge) 267%  39.10% 26.70%
Fidelity Advisor 529 70% Equity
Portfolio — Old CL B 7.97%  42.21% 28.70%

Fidelity Advisor 529 70% Equity
Portfolio — Old CLB™® (inSI. con-

tingent deferred sales charge) 547%  A1.21% 28.20%
Fidelity Advisor 529 70% Equity
Portfolio — CL C¢ 7.76%  41.10% 27.70%

Fidelity Advisor 529 70% Equity
Portfolio — CL C¢ (indl. contin-

gent deferred sales charge) 6.76%  41.10% 27.70%
Fidelity Advisor 529 70% Equity

Portfolio — CL D™ 8.26%  44.22% 31.10%
Fidelity Advisor 529 70% Equity

Portfolio — CL Pt 8.07%  42.90% 29.90%
Fidelity Advisor 529 70% Equity

Portfolio Composite 9.67%  51.80% 38.59%

LB Int Govt/Credit Bond 3.55%  23.64% 27.55%

ML U.S. High Yield Master I

Consfroineg 7.22%  63.55% 54.89%

MSCI EAFE 19.34%  96.65% 77.62%

Dow Jones Wilshire 5000

Composite 10.38%  51.27% 31.71%

* 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 Constrained, 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
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reflect the Portfolio’s changing asset allocations. These benchmarks
include reinvested dividends and capital gains, if any. The index

returns are for the one-year and five-year time periods ending Septem-
ber 30, 2006 and for the period from July 25, 2001 to September 30,

2006.

Average Annual Total Returns

Periods ended September 30, 2006

Fidelity Advisor 529 70% Equity
Portfolio — CL A!

Fidelity Advisor 529 70% Equity
Portfolio — CL A (indl. 5.75%
sales charge)

Fidelity Advisor 529 70% Equity
Portfolio — Old CL A"

Fidelity Advisor 529 70% Equity
Portfolio — Old CL A™ (inj.
3.50% sales charge)

Fidelity Advisor 529 70% Equity
Portfolio — CL B

Fidelity Advisor 529 70% Equity
Portfolio — CL BE (incl. contin-
gent deferred sales charge)

Fidelity Advisor 529 70% Equity
Portfolio — Old CL B

Fidelity Advisor 529 70% Equity

Portfolio — Old CL B'® (indl. con-

tingent deferred sales charge)
Fidelity Advisor 529 70% Equity
Portfolio — CL C¢

Fidelity Advisor 529 70% Equity
Portfolio — CL C* (incl. contin-
gent deferred sales charge)

Fidelity Advisor 529 70% Equity
Portfolio — CL D"?

Fidelity Advisor 529 70% Equity
Portfolio — CL Pt

Fidelity Advisor 529 70% Equity
Portfolio Composite

LB Int Govt/Credit Bond

ML U.S. High Yield Master Il
Consfroineg

MSCI EAFE

Dow Jones Wilshire 5000
Composite

Past 1
year

8.50%

2.26%

8.49%

4.69%

7.67%

2.67%

7.97%

5.47%

7.76%

6.76%

8.26%

8.07%

9.67%
3.55%

7.22%

19.34%

10.38%

* Available only to accounts established before June 25, 2003.

Past 5
years

7.79%

6.52%

7.82%

7.06%

7.13%

6.82%

7.30%

7.15%

7.13%

7.13%

7.60%

7.40%

8.71%
4.34%

10.34%
14.48%

8.63%

Life of
portfolio

5.61%

4.41%

5.64%

4.91%

4.83%

4.67%

4.99%

4.91%

4.83%

4.83%
5.36%
517%

6.49%
4.80%

8.80%
11.71%

5.45%

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 5.76% sales charge was paid. As the chart shows, by
September 30, 2006, the value of the investment would have been

$12,507 — a 25.07% 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 $13,859 — a 38.59% increase.

o 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 unils. 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 0ld Class A units for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Porlfolios was
on 772501, except for FA 529 2022 Portfolio (11/20/02). Class A units for Age-
Based and Static Allocation Porifolios are sold to eligible investors with a
maximum front-end sales charge of 5.75%. Initial offering of Class A units for
Age-Based and Static Allocation Portfolios was on 6/19/03, except for FA 529
2025 Portfolio (12/27/05). 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 mavimum front-end sales charge been reflected. 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.

8 01 Class B units for Age-Based and Static Allocation Portfolios are sold to
eligible investors and may be subject upon redemption, (o a contingent de-
ferred 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 Porifo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B units
for Age-Based and Static Allocation Porifolios 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 Porifolios was on 6/19/083,
except for FA 529 2025 Portfolio (12/27/05). Returns prior to this date are those
of Old Class B units for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B umnits
are subject to an annual unitholder fee of 0.75% for Age-Based and Static Al-
location Portfolio options. Class B units are subject to an annual unitholder fee
of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Portfolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05). Returns prior to
this date are those of Old Class B Aged-Based and Static Allocation Portfolios
which have a CDSC that declines from 2.5% to 0.5% over 6 years and have a
unitholder’s fee of 0.75%. Class C units are subject to a 1.00% annual unit-
holder fee for all Portfolios.

D Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with no sales charges. Class D units are subject to a 0.50%
annual unitholder fee for all Portfolios. Initial offering of Class D units for
Age-Based and Static Allocation Portfolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

b Class P units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P units for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(1120/02) and FA 529 2025 Porifolio (12/27/05). Class P units are only avail-
able within Workplace Savings plans.
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Fidelity Advisor 529 70% Equity Porifolio
Investment Summary

Portfolio Holdings as of September 30, 2006

% of Porffolio’s

investments
Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund
Institutional Class 12.8
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 9.7
Fidelity Advisor Large Cap Fund Institutional
Class 9.7
Fidelity Advisor Mid-Cap Fund Institutional Class 4.8
Fidelity Advisor Small Cap Fund Institutional
Class 3.6
60.5
International Equity Funds
Fidelity Advisor Diversified International Fund
Institutional Class 5.1
Fidelity Advisor Overseas Fund Institutional Class 5.0
10.1
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund
Institutional Class 9.8
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Investment Fund
Institutional Class 9.8
Fidelity Advisor Intermediate Bond Fund
Institutional Class 9.8
19.6
100.0

Annual Report
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Asset Allocation (% of Portfolio’s investments)

As of September 30, 2006

Current

Bl Domestic Equity Funds ~ 60.5%

[ International Equity
Funds

[] Investment Grade
Fixed-Income Funds

[ ]High Yield Fixed-Income
Funds 9.8%

10.1%

19.6%

Expected

Bl Domestic Equity Funds ~ 60.0%

[ International Equity
Funds

[] Investment Grade
Fixed-Income Funds

[1High Yield Fixed-Income
Funds

10.0%

20.0%

10.0%

The current allocation is based on the Portfolio’s holdings as of September 30,
2006. The expected allocation represents the Portfolio’s anticipated target asset
allocation at March 31, 2007.



Fidelity Advisor 529 70% Equity Porifolio

Investments September 30, 2006

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 70.6%

Shares Value (Note 1)

Domestic Equity Funds - 60.5%
Fidelity Advisor Dividend Growth Fund

Institutional Class .................. 967,326 $ 12,807,395
Fidelity Advisor Equity Growth Fund

Institutional Class {a) ............... 138,486 7,262,216
Fidelity Advisor Equity Income Fund

Institutional Class .................. 409,936 12,728,517
Fidelity Advisor Growth & Income Fund

Institutional Class .................. 505,617 9,687,614
Fidelity Advisor Large Cap Fund

Institutional Class .................. 536,034 9,696,857
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................. 198,369 4,846,160
Fidelity Advisor Small Cap Fund

Institutional Class .................. 149,823 3,592,744
TOTAL DOMESTIC EQUITY FUNDS ................ 60,621,503
International Equity Funds - 10.1%
Fidelity Advisor Diversified International

Fund Institutional Class ............. 219,574 5,063,372
Fidelity Advisor Overseas Fund

Institutional Class .................. 234,948 5,034,934
TOTAL INTERNATIONAL EQUITY FUNDS ........... 10,098,306

TOTAL EQUITY FUNDS
(Cost $58,291,746) ... 70,719,809

Fixed-Income Funds — 29.4%

High Yield Fixed-Income Funds - 9.8%

Fidelity Advisor High Income Advantage
Fund Instituﬁonaﬁdcss ............ 1,030,837 9,823,873

Investment Grade Fixed-Income Funds - 19.6%

Fidelity Advisor Government Investment

Fund Institutional Class ............ 996,036 9,830,878
Fidelity Advisor Intermediate Bond Fund

Institutional Class ................. 904,889 9,809,000
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 19,639,878
TOTAL FIXED-INCOME FUNDS

(Cost $28,990,925) ... ..o 29,463,751
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $87,282,671) ..o $100,183,560
Legend

(a) Non-income producing

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 70% Equity Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2006

Assets
Investments in securities at value

(cost $87,282,671) .......... $ 100,183,560
Receivable for units sold ........ 186,966
Dividends receivable ........... 117,571

Total assets . ................ 100,488,097
Liabilities
Payable for investments purchased $ 50
Accrued expenses ............. 68,938
Payable for units redeemed . . . . . . 37,646

Total liabilities .............. 106,634

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

Class A:
Net Asset Value and redemption
price per unit ($26,732,509 /

$ 100,381,463

2,014,028 units) ............ $ 13.27
Maximum offering price per unit

(100/94.250f $13.27) ....... $ 14.08
Old Class A:

Net Asset Value and redemption
price per unit ($15,840,145 /

1,191,728 units) ............ $ 13.29
Maximum offering price per unit

(100/96.50 of $13.29) ....... $ 13.77
Class B:

Net Asset Value and offering
price per unit ($5,690,789 /
445,590 units). ... $ 12.77

Old Class B:
Net Asset Value and offering
price per unit ($15,847,846 /
1,230,985 units)h . ........... $ 12.87

Class C:

Net Asset Value and offering

price per unit ($17,354,243 /

1,359,193 units)A .. .......... $ 12.77
Class D:

Net Asset Value, offering price

and redemption price per unit

($18,394,552 / 1,403,341

units) ... $ 13.11

Class P:
Net Asset Value, offering price
and redemption price per unit

($521,379 / 40,151 units) . . .. $ 12.99

A" Redemption price per unit s equal fo net asset valve less any applicable confingent deferred sules charge.

See accompanying notes which are an infegral part of the financial statements.
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Investment Income
Income distributions from
underlying funds .............

Expenses

Management and administration
fees ...l

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

Net investment income (loss) . . ..
Redlized 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 .. ... ...
Netgain (loss) ................
Net increase (decrease) in net
assefs resulfing from operations

Statement of Operations

Year ended September 30, 2006

$ 1,746,457

275,956
497,123
773,079
973,378
1,210,631
1,862,739 3,073,370
3,153,296
6,226,666

$ 7,200,044



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . . ..ot $ 973,378 $ 922,046
Net realized gain (loss) ... ... 3,073,370 788,493
Change in net unrealized appreciation (depreciation) ............ .. ... i 3,153,296 6,288,942
Net increase (decrease) in net assets resulting from operations ...................................... 7,200,044 7,999,481
Net increase (decrease) in net assets resulting from unit transactions .. ................................ 12,076,996 14,768,835
Total increase (decrease) in net assets .. ....... ... i 19,277,040 22,768,316
Net Assets
Beginning of period . . ... ... .o . 81,104,423 58,336,107
End of period . ... .o $ 100,381,463 $ 81,104,423

Financial Highlights - Class A

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ... $ 12.23 $ 10.86 $ 9.94 $ 977
Income from Investment Operations
Net investment income (loss)? .. ... ... 17 .18 15 .03
Net realized and unrealized gain (loss) ............. .. ... .. ... ... ..., .87 1.19 77 14
Total increase (decrease) from investment operations ......................... 1.04 1.37 .92 A7
Net asset value, end of period ............................................ $ 13.27 $ 12.23 $ 10.86 $ 9.94
Total ReturnCE. o 8.50% 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) .................................. $ 26,733 $ 20,049 $ 10,190 $ 282
Ratio of expenses to average net assets .................cooiiiiiiiiiiiii.... .55% .55% .55% 55%*
Ratio of net investment income (loss) to average net assets ..................... 1.35% 1.57% 1.35% 1.43%4
Portfolio Turnover Rate ... ... .. ... .o 7% 5% 3% 6%
A Annualized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

E (alculated based on average units outstanding during the period.

Total returns do not include the effect of the sales charges.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1225  $ 10.88 $ 995 $ 8.13 § 9.12
Income from Investment Operations
Net investment income (loss)* . ... ... ... ... ... .. .. ... .. ... A7 .18 15 13 14
Net realized and unrealized gain (loss) ............................ .87 1.19 78 1.69 (1.13)
Total increase (decrease) from investment operations ................... 1.04 1.37 .93 1.82 (.99)
Net asset value, end of period ................. .. .. ... $ 1329 § 1225 § 1088 § 995 § 8.13
Total Return® .. ... .. .. 8.49% 12.59% 9.35% 22.39% (10.86)%

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

Net assets, end of period (in $ thousands) ............................ $ 15840 $ 14,636 $ 12844 $ 11,127 $§ 7,089

Ratio of expenses to average netassets .............................. .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ............... 1.35% 1.57% 1.35% 1.40% 1.47%
Portfolio Turnover Rate ... ....... ... iiiiiii i, 7% 5% 3% 6% 18%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the sales charges.

Financial Highlights - Class B

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ............................................. $ 11.86 $ 10.61 $ 977 $ 9.62
Income from Investment Operations
Net investment income (loss)? . . . ... o .07 .09 .06 .02
Net realized and unrealized gain (loss) ............. .. ... .. ... ... .84 1.16 .78 13
Total increase (decrease) from investment operations ................................ 91 1.25 .84 15
Net asset value, end of period ................................................... $ 1277  $ 11.86 $ 10.61 $ 977
Total Return Gt 7.67% 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) ................ ... ... ... ... ..., $§ 5691 $ 4145 § 2078 § 291
Ratio of expenses to average net assets .................ooueiuiiniinainaiiiiai... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets .. .......................... .60% .82% .60% .68%*
Portfolio Turnover Rate ... .. ... .. ...t 7% 5% 3% 6%
A Annualized

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

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1192 $ 10.64 $ 978 $ 804 $ 9.05
Income from Investment Operations
Net investment income (loss)* .. ... .. ... ... .. ... .. . .. .. . ... 1 12 .09 .08 .09
Net realized and unrealized gain (loss) ............................ .84 1.16 77 1.66 (1.10)
Total increase (decrease) from investment operations ................... .95 1.28 .86 1.74 (1.01)
Net asset value, end of period ................. .. .. ... $ 1287 $ 1192 $§ 1064 § 978 § 8.04
Total Return® .. ... .. .. 7.97% 12.03% 8.79% 21.64% (11.16)%

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

Net assets, end of period (in $ thousands) ............................ $ 15848 $§ 14,424 $ 12326 $ 9956 $ 6,342

Ratio of expenses to average netassets .............................. 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ............... .85% 1.07% .85% .90% .98%
Portfolio Turnover Rate ... ... ... ..o i 7% 5% 3% 6% 18%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ............................................. $ 11.85 $ 10.61 $ 977 $ 9.62
Income from Investment Operations
Net investment income (loss)? . . . ... o .08 .09 .06 .01
Net realized and unrealized gain (loss) ............. .. ... .. ... ... .84 1.15 78 14
Total increase (decrease) from investment operations ................................ .92 1.24 .84 15
Net asset value, end of period ................................................... $ 1277  $ 11.85 $ 10.61 $ 977
Total Return Gt 7.76% 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) ................ ... ... ... ... ..., $ 17354 $ 10955 $ 6,425 § 258
Ratio of expenses to average net assets .................ooueiuiiniinainaiiiiai... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets .. .......................... .60% .82% .60% .69%H
Portfolio Turnover Rate ... .. ... .. ...t 7% 5% 3% 6%
A Annualized

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

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1211 $ 10.78 $ 988 $ 8.10 $ 9.09
Income from Investment Operations
Net investment income (loss)* . ... ... ... ... ... .. .. ... .. ... 14 15 12 .10 12
Net realized and unrealized gain (loss) ............................ .86 1.18 78 1.68 (1.11)
Total increase (decrease) from investment operations ................... 1.00 1.33 .90 1.78 (.99)
Net asset value, end of period ................. .. .. ... $ 1311 § 1211 § 1078 § 988 § 8.10
Total Return . ... .. ... .. .. 8.26% 12.34% 9.11% 21.98% (10.89)%

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

Net assets, end of period (in $ thousands) ............................ $ 18395 $§ 16,627 $ 14343 $ 12058 $ 7,336

Ratio of expenses to average netassets .......................coo..... .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ............... 1.10% 1.32% 1.10% 1.15% 1.24%
Portfolio Turnover Rate ... ....... ... iiiiii . 7% 5% 3% 6% 18%

A Caleulated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1202 $ 10.73 $ 986 $ 8.10 $ 9.44
Income from Investment Operations
Net investment income (loss)? .. ... ... .. . 1 12 .09 .08 .04
Net realized and unrealized gain (loss) ............................ .86 1.17 .78 1.68 (1.38)
Total increase (decrease) from investment operations ................... .97 1.29 .87 1.76 (1.34)
Net asset value, end of period ...................................... $ 1299 $ 1202 $ 10.73 $ 986 $ 8.10
Total Return® ... .. .. . . 8.07% 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) ............................ $ 521§ 268 $ 129 $ 24 $ 1
Ratio of expenses to average netassets .............................. 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets ............... .85% 1.07% .85% .90% 1.42%*
Portfolio Turnover Rate ... ....... ..o i, 7% 5% 3% 6% 18%
A Annualized

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

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

(alculated based on average units outstanding during the period.

See accompanying notes which are an infegral part of the financial statements.
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Fidelity Advisor 529 100% Equity Porifolio — Class A, Old Class A, Class B, Old Class B, Class C,
Class D and Class P

Performance: The Bottom Line

Performance gains, if any. The index returns are for the one-year and five-year time
There are several ways to evaluate a portfolio’s historical performance. periods ending September 30, 2006 and for the period from July 25,
You can look at the total percentage change in value, the average 2001 to September 30, 2006.

annual percentage change or the growth of a hypothetical $10,000

investment. Total return reflects the change in the value of an Average Annual Total Returns

investment. Periods ended September 30, 2006 Past 1 Past 5 Life of
year years portfolio
Cumulative Total Returns Fi<|3|>e|if%'oflé_~dvi58[ 5A%9 100% Equity 1031% 019 o1
Periods ended September 30, 2006 Past 1 Past 5 Life of ) OI.‘ ' _ ) e TR SR
year years portfolio Fidelity Advisor 529 100% Equity
gy b
Fidelity Advisor 529 100% Equity Portilio - CL A (ind. 5.75% sokt 6k 34
Portfolio - CL A* 1031%  46.35%  26.30% sales charge) SO
- . o . ' ' ' Fidelity Advisor 529 100% Equity
Fidelity Advisor R Portfolio - Old CL A™ 1032%  7.88%  457%
ortfolio — incl. 5.75% - . o
sales charge) 3.96%  37.93%  19.04% FI<I:|>e|ltr)F/ ,IA'\onsgl d5%|9. '1‘996 Equ'W
Fidelity Advisor 529 100% Equity 3 50% salles ch ) (incl. 64c%  T11%  3.86%
Portfolio - Old CL A™ 1032%  46.12%  26.10% b STes hge AR e 2R
- . o . ' ' ' Fidelity Advisor 529 100% Equity
P e 22 oSt Eauity Portfolio - CL B 949%  720%  396%
ortfolio — incl. - . o
3.50% sales charge) 6.46%  A41.00%  21.69% Fidelity Advisor 529 100% Equity
Fidelity Advisor 529 100% Equity Portfolio — CL B (incl. contingent .
Porfiolio — CL Bf °tq 049%  4155%  22.30% deferred sales charge) 4.49% 6.89% 3.79%
- . o . e T R Fidelity Advisor 529 100% Equity
Fideliy Advisor {B’B?;? 100% Equity Portfolio — Old CL B'? 980%  7.37%  412%
ortfolio — incl. contingen . . o
deferred sales charge) 4.49%  39.55%  21.30% F'%ehfr{ ﬁdv'sgrl d%i E],*%O(‘é Equﬂy
Fidelity Advisor 529 100% Equity oot nc’. con 30% 2% 404%
Porfiolio — Old CLB'S 080% 4271%  23.30% tingent deferred sales charge) 7.30% 7.22% .04%
Fidelity Advisor 529 100% Ecui R P R Fidelity Advisor 529 100% Equity
gt Al e fnd vy Portfolio — CL C° 9.50%  7.18%  3.94%
tingent deferred sales chqrée) 7.30%  41.71%  22.80% Ficlie“fr)F/o ;lﬁ.\dvisgi 5CQC9(']O|O% E:]U")’ .
L . o ortfolio — incl. contingen
F'(éel'z llﬁ_\dwsg[ 5CZC9 100% Equity 050%  A1.44%  22.20% deferred sales charge) 8.50% 7.18% 3.94%
orirolio — . o . ] . ©

" . . Fidelity Advisor 529 100% Equity
Fidelity Advisor 529 100% Equity o 2 o o o
Portfolio — CL C {incl. confingent Portfolio — CL D 9.95% 7.64%  4.56%

deferred sales charge) 8.50%  A1.44%  22.20% Fi(ge“ft{oflé_\dvisg[ gE29 100% Equity . ] i
Fidelity Advisor 529 100% Equity orfiolio = 9.75% 745k  438%

Portfolio — CL D' 9.95%  44.50%  26.00% Fiiemf{o /IA_\deisor 529_>f 100% Equity N7 o5 el
Fidelity Advisor 529 100% Equity orfioto ~ompostie DA

Portfolio — CL Pt 975%  4323%  24.90% MSCI EAFE 19.34%  1448% 11.71%
Fidelity Advisor 529 100% Equity Dow Jones Wilshire 5000 i i .

Portholio Composite 11.72%  57.60%  37.99% Composite 10.38%  8.63%  545%

MSCI EAFE 19.34%  96.65%  77.62% * vailable only to accounts established before June 25, 2003.

Eg‘r’n“ Jg:i:: Wilshire 5000 1038%  51.27%  3171% Average annual total returns take the Portfolio’s cumulative return

P R e e and show you what would have happened if the Portfolio had performed
" Available only to accounts established before June 25, 2003, 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
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
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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 i

14,000 Composite
13,000 A
12,000 i $18,799
11,000 . - -/ 1
10,000 —

) 11,004
.. 259 |

9,000 i

8,000 \’\ :
$6,800 2002 2003 2004 2005 2006

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 5.75% sales charge was paid. As the chart
shows, by September 30, 2006, the value of the investment would have
been $11,904 — a 19.04% 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 $13,799 —
a 37.99% increase.

o 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.
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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 unils. 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 0ld Class A units for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Porlfolios was
on 772501, except for FA 529 2022 Portfolio (11/20/02). Class A units for Age-
Based and Static Allocation Porifolios are sold to eligible investors with a
maximum front-end sales charge of 5.75%. Initial offering of Class A units for
Age-Based and Static Allocation Portfolios was on 6/19/03, except for FA 529
2025 Portfolio (12/27/05). 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 mavimum front-end sales charge been reflected. 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.

8 01 Class B units for Age-Based and Static Allocation Portfolios are sold to
eligible investors and may be subject upon redemption, (o a contingent de-
ferred 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 Porifo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B units
for Age-Based and Static Allocation Porifolios 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 Porifolios was on 6/19/083,
except for FA 529 2025 Portfolio (12/27/05). Returns prior to this date are those
of Old Class B units for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B umnits
are subject to an annual unitholder fee of 0.75% for Age-Based and Static Al-
location Portfolio options. Class B units are subject to an annual unitholder fee
of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Portfolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05). Returns prior to
this date are those of Old Class B Aged-Based and Static Allocation Portfolios
which have a CDSC that declines from 2.5% to 0.5% over 6 years and have a
unitholder’s fee of 0.75%. Class C units are subject to a 1.00% annual unit-
holder fee for all Portfolios.

D Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with no sales charges. Class D units are subject to a 0.50%
annual unitholder fee for all Portfolios. Initial offering of Class D units for
Age-Based and Static Allocation Portfolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

b Class P units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P units for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(1120/02) and FA 529 2025 Porifolio (12/27/05). Class P units are only avail-
able within Workplace Savings plans.



Fidelity Advisor 529 100% Equity Portfolio
Investment Summary

Portfolio Holdings as of September 30, 2006 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s As of September 30, 2006
investments

Current

D tic Equity F
omestic Equity Funds Bl Domestic Equity Funds  84.9%

Fidelity Advisor Dividend Growth Fund

Institutional Class 17.7 [] International Equity
. . . - Funds 15.1%
Fidelity Advisor Equity Growth Fund Institutional
Class 10.2
Fidelity Advisor Equity Income Fund Institutional
Class 17.9
Fidelity Advisor Growth & Income Fund
Institutional Class 13.6 E d
Fidelity Advisor Large Cap Fund Institutional xpecte
Class 13.6 [l Domestic Equity Funds  85.0%
Fidelity Advisor Mid-Cap Fund Institutional Class 6.8 [JInfernational Equity
Fidelity Advisor Small Cap Fund Institutional Funds 15.0%
Class 5.1
84.9

International Equity Funds
Fidelity Advisor Diversified International Fund

Instifutional Class 7.6 The current allocation is based on the Portfolio’s holdings as of September 30,
Fidelity Advisor Overseas Fund Institutional Class 7.5 2006. The expected allocation represents the Portfolio’s anticipated target asset
allocation at March 31, 2007
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Fidelity Advisor 529 100% Equity Portfolio

Investments September 30, 2006

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 100.0%

Shares Value (Note 1)

Domestic Equity Funds — 84.9%
Fidelity Advisor Dividend Growth Fund

Institutional Class .................. 1,590,833 $ 21,062,626
Fidelity Advisor Equity Growth Fund

Institutional Class {a) ............... 229,997 12,061,019
Fidelity Advisor Equity Income Fund

Institutional Class .................. 682,397 21,188,415
Fidelity Advisor Growth & Income Fund

Institutional Class .................. 840,089 16,096,096
Fidelity Advisor Large Cap Fund

Institutional Class .................. 892,854 16,151,724
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................. 331,800 8,105,877
Fidelity Advisor Small Cap Fund

Institutional Class .................. 250,488 6,006,709
TOTAL DOMESTIC EQUITY FUNDS ................ 100,672,466
International Equity Funds - 15.1%
Fidelity Advisor Diversified International

Fund Institutional Class ............. 391,063 9,017,907
Fidelity Advisor Overseas Fund

Institutional Class .................. 416,049 8,915,928
TOTAL INTERNATIONAL EQUITY FUNDS ........... 17,933,835
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $98,972,634) ... $118,606,301
Legend

(a) Non-income producing

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 100% Equity Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2006 Year ended September 30, 2006
Assets Investment Income
Investments in securities at value Income distributions from
(cost $98,972,634) .......... $ 118,606,301 underlying funds ............. $ 591,169
Receivable for units sold ........ 29,163
Total assets . ................ 118,635,464 Expenses
Management and administration
Liabilities fees ... $ 320,606
Accrued expenses ............. $ 81,329 Class specificfees ............. 586,707
Payable for units redeemed . . . . .. 35,772 Total expenses ............... 907,313
Total liabilities .............. 117,101
Net investment income (loss) . . .. (316,144)
Netassets ................... $ 118,518,363 Realized and Unrealized Gain

(Loss) on Investments

Class A: lzed aain e of
Net Asset Value and redemption Net realized gain (loss) on sale o
price per unit ($32,735,116 / underlying fund shares . ... . ... 1,626,672
2,591,427 units) ............ $ 12.63 Capital gain distributions from

Maximum offering price per unit —_— under|)f|ng funds . SRETERERTRS 2,970,062 4,596,734
(100/94.25 of $12.63) ... $ 1340 Chonge in net unrealized

Old Class A: pm appreciation (depreciation) on
Net Asset.Value and redempfion unde.r|y|ng fund shares ... ... .. 5,739,543
price per unit ($17,678,797 / Net gain (loss) ....... SERPERRS 10,336,277
1,402,421 units) . ............. $ 1261 Net increase (decrease] in net

M T . ) ) _— assefs resulfing from operations $ 10,020,133
aximum offering price per unit _—
(100/96.50 of $12.61) ....... $ 13.07

Class B:

Net Asset Value and offering
price per unit ($10,075,581 /
823,775 units)h ... $ 12.23

Old Class B:
Net Asset Value and offering
price per unit ($18,673,379 /
1,515,008 units)A .. .......... $ 12.33

Class C:

Net Asset Value and offering

price per unit ($18,303,792 /

1,498,301 units)A ............ $ 12.22
Class D:

Net Asset Value, offering price

and redemption price per unit

($20,516,633 /1,627,913

units) ... $ 12.60

Class P:
Net Asset Value, offering price
and redemption price per unit
($535,065 / 42,830 units) . . .. $ 12.49

A" Redemption price per unit s equal fo net asset valve less any applicable confingent deferred sales charge.

See accompanying notes which are an infegral part of the financial statements.
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Fidelity Advisor 529 100% Equity Portfolio
Financial Statements - continue

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005

Increase (Decrease) in Net Assets:
Operations

Net investment income (l0ss) . . . . ..ot $ (316,144) $ (65,036)

Net realized gain (loss) ... ... 4,596,734 827,647

Change in net unrealized appreciation (depreciation) ............ .. ... i 5,739,543 10,111,546
Net increase (decrease) in net assets resulting from operations ...................................... 10,020,133 10,874,157
Net increase (decrease) in net assets resulting from unit transactions .. ................................ 14,819,016 17,626,104
Total increase (decrease) in net assets .. ....... ... i 24,839,149 28,500,261
Net Assets

Beginning of period . . ... ... 93,679,214 65,178,953

End of period . . ... $ 118,518,363 $§ 93,679,214

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 . ................co.oiriiiiiiiiiiiiii..
Ratio of net investment income (loss) to average netassefs ..........................
Portfolio Turnover Rate . ... ...

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.

Calculated based on average units outstanding during the period.

Amount represents less than S.01 per unit.

Total returns do not include the effect of the sales charges.

- m o M~ w =

See accompanying notes which are an infegral part of the financial statements.
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2006 2005 2004 2003°

$ 1145 $ 994 § 895 $ 8.73
.00t 02 (.02) .00t

1.18 1.49 1.01 22
1.18 1.51 99 22

$§ 1263 $ 1145 § 994 $ 8.95
10.31% 15.19% 11.06% 2.52%

$ 32735 $ 22431 $ 11,783 $ 433
.55% .55% .55% .55%M
.00% 21% (.18)% (.11)%4

8% 4% 1% 5%



Financial Highlights - Old Class A

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 11.43 $ 992 $ 894 $ 725 §$ 8.63
Income from Investment Operations
Net investment income (loss)* .. ... .. ... ... .. ... .. . .. .. . ... .00¢ .02 (.02) (.01) (.03)
Net realized and unrealized gain (loss) ............................ 1.18 1.49 1.00 1.70 (1.35)
Total increase (decrease) from investment operations ................... 1.18 1.51 .98 1.69 (1.38)
Net asset value, end of period ................. .. .. ... $§ 1261 § 1143 § 992 § 894 § 7.25
Total Return® .. ... .. .. 10.32% 15.22% 10.96% 23.31% (15.99)%

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

Net assets, end of period (in $ thousands) ............................ $ 17679 $ 16214 $ 13813 $ 10878 $ 7,039

Ratio of expenses to average netassets .............................. .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ............... .00% .20% (.18)% (.13)% (.28)%
Portfolio Turnover Rate ... ... ... ..o i 8% 4% 1% 5% 5%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the sales charges.
C Amount represents less than $.01 per unit.

Financial Highlights - Class B

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period .............. ... ... .. ... ... ... $§ mMmaz $ 977 § 886 $ 8.68
Income from Investment Operations
Net investment income (loss)? . ... ... (.09) (.06) (.09) (.02)
Net realized and unrealized gain (loss) ............. .. ... ... .. 1.15 1.46 1.00 .20
Total increase (decrease) from investment operations .............................. 1.06 1.40 91 .18
Net asset value, end of period ................................................. $ 1223 § 1117  § 977 $ 8.86
Total Return G, 9.49% 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) ........................ ... .. .. .. .. $ 10076 $ 7346 $ 4050 $ 472
Ratio of expenses to average net assets . ................cooviriiiiiiiiiiiiiii.. 1.30% 1.30% 1.30% 1.30%A
Ratio of net investment income (loss) to average netassefs .......................... (.75)% (.54)% (.92)% (.85)%*
Portfolio Turnover Rate ... ... .. ... .ot 8% 4% 1% 5%

A Annualized

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

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 11.23  $ 979 $ 8.88 $ 724 $ 8.64
Income from Investment Operations
Net investment income (loss)* .. ... .. ... ... .. ... .. . .. .. . ... (.06) (.03) (.07) (.05) (.07)
Net realized and unrealized gain (loss) ............................ 1.16 1.47 .98 1.69 (1.33)
Total increase (decrease) from investment operations ................... 1.10 1.44 91 1.64 (1.40)
Net asset value, end of period ................. .. .. ... $ 1233 § 11.23 § 979 § 8.88 § 7.24
Total Return® .. ... .. .. 9.80% 14.71% 10.25% 22.65% (16.20)%

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

Net assets, end of period (in $ thousands) ............................ $ 18,673 $ 16,678 $ 13,397 $ 10,669 $ 6,738

Ratio of expenses to average netassets .............................. 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ............... (.50)% (.29)% (.68)% (.63)% (.80)%
Portfolio Turnover Rate ... ....... ... iiiiiii i, 8% 4% 1% 5% 5%

A Caleulated based on average units outstanding during the period.
8 Total retums do not include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ........................................... $ 11.16  §$ 976 §$ 886 $ 8.68
Income from Investment Operations
Net investment income (loss)? . . .. ... (.09) (.06) (.09) (.03)
Net realized and unrealized gain (loss) ............... ... ... ... ... ... 1.15 1.46 .99 21
Total increase (decrease) from investment operations .............................. 1.06 1.40 .90 .18
Net asset value, end of period ................................................. $ 1222 §$ 11.16 §$ 976 $ 8.86
Total ReturnCt. . 9.50% 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) .................................o.. .. $ 18304 $ 11,783 $ 5832 $ 601
Ratio of expenses to average net assets . ................co.viriiiiiiiiiiiaii.. 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassefs .......................... (.75)% (.54)% (.92)% (.84)%"
Portfolio Turnover Rate ... ....... ... 8% 4% 1% 5%

A Annualized

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

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

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

Years ended September 30, 2006 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 11.46 $ 99 $ 9201 $ 732 $ 8.72
Income from Investment Operations
Net investment income (loss)® .. ... .. ... ... .. ... .. ... ... ..., (.03) .004 (.04) (.03) (.05)
Net realized and unrealized gain (loss) ............................ 1.17 1.50 .99 1.72 (1.35)
Total increase (decrease) from investment operations ................... 1.14 1.50 95 1.69 (1.40)
Net asset value, end of period ................. .. .. ... $§ 1260 $§ 1146 $ 9.96 § 92.01 § 7.32
Total Return . ... .. ... .. .. 9.95% 15.06% 10.54% 23.09% (16.06)%

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

Net assets, end of period (in $ thousands) ............................ $ 20,517 $ 18,861 $ 16,063 $ 12,708 $ 8,456

Ratio of expenses to average netassets .......................coo..... .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ............... (.25)% (.04)% (.43)% (.38)% (.54)%
Portfolio Turnover Rate ... ....... ... iiiiii . 8% 4% 1% 5% 5%

Amount represents less than S.01 per unit.
8 Calcwlated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period .............................. $ 11.38 $ 993 § 898 § 732 § 9.14
Income from Investment Operations
Net investment income (loss)? .. ... .. . . . (.06) (.03) (.07) (.05) (.01)
Net realized and unrealized gain (loss) .......................... 1.17 1.48 1.02 1.71 (1.81)
Total increase (decrease) from investment operations ................. 1.11 1.45 95 1.66 (1.82)
Net asset value, end of period .................................... $ 1249 § 11.38 § 993 § 8.98 $ 7.32
Total Return® .. ... .. . . 9.75% 14.60% 10.58% 22.68% (19.91)%

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

Net assets, end of period (in $ thousands) .......................... $ 535 $ 366 $ 242 $ 4 % 1
Ratio of expenses to average netassets ............................ 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets ............. (.50)% (.29)% (.68)% (.61)% (.37)%*
Portfolio Turnover Rate . ............o.iiii 8% 4% 1% 5% 5%

A Annualized

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

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

(alculated based on average units outstanding during the period.

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

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, 2006 Past 1 Life of
year portfolio

Fidelity Advisor 529 Diversified International

Portfolio — CL AA 14.02% 86.20%
Fidelity Advisor 529 Diversified International

Portfolio — CL A (incl. 5.75% sales

charge)* 7.47% 75.49%
Fidelity Advisor 529 Diversified International

Portfolio — CL B® 13.07% 80.80%
Fidelity Advisor 529 Diversified Infernational

Portfolio — CL B (incl. contingent deferred

sales charge)® 8.07% 78.80%
Fidelity Advisor 529 Diversified Infernational

Portfolio — CL C* 13.20% 80.90%
Fidelity Advisor 529 Diversified International

Portfolio — CL C (incl. contingent deferred

sales charge)¢ 12.20% 80.90%
Fidelity Advisor 529 Diversified International

Portfolio — CL D 13.70% 84.20%
Fidelity Advisor 529 Diversified Infernational

Portfolio — CL Pt 13.43% 82.40%
MSCI EAFE 19.34% 85.15%

" 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 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, 2006 and for the period from June 10, 2002 to
September 30, 2006.
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Average Annual Total Returns

Periods ended September 30, 2006 Past 1 Life of
year porifolio

Fide|ity Advisor 529 Diversified International

Portfolio — CL A# 14.02% 15.52%
Fide|ity Advisor 529 Diversified International

Portfolio — CL A (incl. 5.75% sales

charge)* 7.47% 13.94%
Fide|ity Advisor 529 Diversified International

Portfolio — CL B® 13.07% 14.73%
Fide|ity Advisor 529 Diversified International

Portfolio — CL B (incl. confingent deferred

sales charge)® 8.07% 14.43%
Fide|ity Advisor 529 Diversified International

Portfolio — CL Ct 13.20% 14.74%
Fidelity Advisor 529 Diversified Infernational

Portfolio — CL C (indl. contingent deferred

sales charge)¢ 12.20% 14.74%
Fidelity Advisor 529 Diversified Internafional

Porffolio - CL D 13.70% 15.23%
Fidelity Advisor 529 Diversified Internafional

Portfolio — CL Pt 13.43% 14.96%
MSCI EAFE 19.34% 15.36%

* Available only to 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

FA 529 Diversified International Port - MSCI

Class A EAFE
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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 5.75% sales charge was paid. As
the chart shows, by September 30, 2006, the value of the investment
would have been $17,549 — a 75.49% 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 $18,515 — an 85.15% increase.

o 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.

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 unils. 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 Class A units for Individual Fund Portfolios 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 op-
tion ). Initial offering of Class A units for Individual Fund Portfolios was on
6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class A units are
subject to an annual unitholder fee of 0.25% for Individual Fund Porifolio
domestic equity, international equity and money market options and 0.15%
Sfor Individual Fund Portfolio fized income options.

8 Class B units for Individual Fund Portfolios are sold with o 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 Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (1227/05). Class B units are subject to an annual unit-
holder fee of 1.00% for Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.90% for Individual Fund
Portfolio fixed income options.

C Class C units Sfor Individual Fund Porifolios are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Portfolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
oplions.

D Class D units for Individual Fund Porlfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios 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, pre-inception returns would
have been higher.

Y Class P units for Individual Fund Porifolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P units for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P unils are only available within Work-
place Savings plans.

Annual Report



Fidelity Advisor 529 Diversified International Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2006 Year ended September 30, 2006
Assets Investment Income
Investments in securities, at value Income distributions from
(2,157,890 shares of Fidelity underlying funds ............. $ 220,672
Advisor Diversified International
Fund, Institutional Class; cost Expenses
$42,802,325) .............. $ 49,760,946 Management and administration
Receivable for units sold ... ..... 95,891 fees . $ 111,856
Totalassets ................. 49,856,837 Class specific fees ............. 221,572
Total expenses .............. 333,428
Liabilities o 999,440
Accrued expenses ............. $ 35,814 Net investment income (loss) . . .. (112,756)
Payable for units redeemed . . . . . . 24,252 Redlized and Unrealized Gain -
Total liabilities .............. 60,066 (l_oss) on Investments
Net realized gain (loss) on sale of
Netassets ................... $ 49,796,771 underlying fund shares . ... . ... 23,127
Class A: Capital gain distributions from
Net Asset Value and redemption underlying funds ............. 1,177,742 1,200,869
price per unit ($26,217,071 / Change in net unrealized
1,408,128 units) ............ $ 18.62 appreciation (depreciation) on
Max fering ori . E— underlying fund shares .. ... ... 2,715,421
aximum offering price per unit . L1940
(1 00/94.25 of $1 8.62)....... $ 19.76 Net gain (loss) ................ 3,916,290
—_— Net increase (decrease) in net
Class B: assets resulting from operations $ 3,803,534

Net Asset Value and offering
price per unit ($7,465,230 /
412,865 units)A. ... ... $ 18.08

Class C:

Net Asset Value and offering

price per unit ($14,756,321 /

815,777 units)A. .. ..., $ 18.09
Class D:

Net Asset Value, offering price

and redemption price per unit
($955,268 / 51,862 units) .. .. $ 18.42

Class P:
Net Asset Value, offering price

and redemption price per unit
($402,881 / 22,082 units) .. .. $ 18.24

A" Redemption price per unit s equal fo net asset valve less any applicable confingent deferred sules charge.

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

Increase (Decrease) in Net Assets:
Operations

Net investment income (l0ss) . . . . ..ot

Net realized gain (loss)

Change in net unrealized appreciation (depreciation) ............ .. ... i
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

Financial Highlights - Class A

Year ended Year ended

September 30, September 30,
2006 2005

$ (112,756) $ (86,341)
1,200,869 69,188
2,715,421 3,644,222
3,803,534 3,627,069
22,411,801 11,366,984
26,215,335 14,994,053
23,581,436 8,587,383

$ 49,796,771

$ 23,581,436

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 ReturnCE. ... .. . .

Ratios and Supplemental Data

(amounts do not include the activity of the underlying fund)
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

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.

Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the sales charges.

m o o >

See accompanying notes which are an integral part of the fina

ncial statements.
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2006 2005 2004 2003 2002°

1633 $§ 1283 $§ 1071 § 826 $ 10.00
............. .01 (.03) (.02) (.03) (.01)
............. 2.28 3.53 2.14 2.48 (1.73)
............. 2.29 3.50 2.12 2.45 (1.74)
............. $§ 1862 $§ 1633 § 1283 § 1071 § 8.26
............. 14.02% 27.28% 19.79% 29.66% (17.40)%
............. $ 26217 $ 12,499 $§ 4,067 $ 313§ 26
............. .55% .55% .55% .55% 55%H
............. .04% (.20)% (.17)% (.31)% (.55)%"
............. 0% 1% 1% 4% 8%H
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Financial Highlights - Class B

Periods ended September 30, 2006 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period .............................. $ 1599 § 1265 § 10.64 §$ 827 § 10.00
Income from Investment Operations
Net investment income (loss)? . .......... ... .. ... ... .. ... .. ..., (.12) (.14) (.11) (.10) (.04)
Net realized and unrealized gain (loss) .......................... 2.21 3.48 2.12 2.47 (1.69)
Total increase (decrease) from investment operations ................. 2.09 3.34 2.01 2.37 (1.73)
Net asset value, end of period .............. ... ... ... ...l $ 1808 $§ 1599 § 1265 § 1064 § 8.27
Total ReturnCE. ... o 13.07% 26.40% 18.89% 28.66% (17.30)%

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

Net assets, end of period (in $ thousands) .......................... $ 7465 $ 4054 $ 1870 $ 394 $ 71
Ratio of expenses to average netassets ............................ 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ............. (.71)% (.95)% (.92)% (1.06)% (1.30)%*
Portfolio Turnover Rate . ......... ..ot 0% 1% 1% 4% 8%*
A Annualized

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

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

'EJ (alculated based on average units outstanding during the period.

Total returns do not include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. .. ... ... $ 1598 $§ 1265 $ 1064 § 8.64
Income from Investment Operations
Net investment income (loss) .. ... ..o (.12) (.14) (.11) (.09)
Net realized and unrealized gain (loss) ......... ... .. ... . 2.23 3.47 2.12 2.09
Total increase (decrease) from investment operations ................................ 2.11 3.33 2.01 2.00
Net asset value, end of period .. ....... ... $ 18.09 $ 1598 $ 12.65 $ 10.64
Total Return Gt 13.20% 26.32% 18.89% 23.15%

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

Net assets, end of period (in $ thousands) ............. ... ... .. ... ... $ 14756 $ 6,565 $ 2,490 $ 357
Ratio of expenses to average net assets . ..............ooiiiiiiiiiiiii 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets . ........................... (.71)% (.95)% (.92)% (1.05)%
Portfolio Turnover Rate ... ... .. ... .ot 0% 1% 1% 4%
A Annvalized

B Forthe period November 20, 2002 (commencement of operations) fo September 30, 2002.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

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

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ........... ... .. ... ... $ 1620 §$ 1276 §$ 10.68 §$ 9.99
Income from Investment Operations
Net investment income (loss)? .. ... ... .. (.04) (.06) (.05) .00t
Net realized and unrealized gain (loss) ............. .. ... .. ... ... ... 2.26 3.50 2.13 .69
Total increase (decrease) from investment operations .............................. 2.22 3.44 2.08 .69
Net asset value, end of period ......... ... .. ... $ 1842 $ 1620 $ 1276 $ 10.48
Total Return ... . 13.70% 26.96% 19.48% 6.91%

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

Net assets, end of period (in $ thousands) ...............................oo. $ 955 $ 249 $ 90 $ 1
Ratio of expenses to average net assets . ................couiiriiiiiiiiiiiiiii. .80% .80% .80% .80%*
Ratio of net investment income (loss) to average netassefs .......................... (.21)% (.45)% (.42)% (.56)%*
Portfolio Turnover Rate ... ... .. ... it 0% 1% 1% 4%
A Annvalized

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

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

'EJ (alculated based on average units outstanding during the period.

Amount represents less than .01 per unit.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period .............................. $ 1608 $§ 1269 $ 1065 $ 826 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... ... .. . .. (.08) (.10) (.08) (.08) (.02)
Net realized and unrealized gain (loss) .......................... 2.24 3.49 2.12 2.47 (1.72)
Total increase (decrease) from investment operations ................. 2.16 3.39 2.04 2.39 (1.74)
Net asset value, end of period ................. ... ... ... ... $ 1824 § 16.08 § 1269 §$ 10.65 § 8.26
Total ReturnC . ... ... 13.43% 26.71% 19.15% 28.93% (17.40)%

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

Net assets, end of period (in $ thousands) .......................... $ 403 § 215 $ 72 $ 23§ 1
Ratio of expenses to average net assets ...................oiii. 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets ............. (.46)% (.70)% (.67)% (.81)% (1.05)%"
Portfolio Turnover Rate ... ..... ... ..o, 0% 1% 1% 4% 8%*
A Annvalized

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

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

(alculated based on average units outstanding during the period.

See accompanying notes which are an infegral part of the financial statements.
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Fidelity Advisor 529 Dividend 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, 2006

Fidelity Advisor 529 Dividend Growth
Portfolio — CL A*

Fidelity Advisor 529 Dividend Growth
Portfolio — CL A
(incl. 5.75% sales charge)*

Fidelity Advisor 529 Dividend Growth
Portfolio — CL B®

Fidelity Advisor 529 Dividend Growth
Portfolio — CL B
(incl. contingent deferred sales charge)®

Fidelity Advisor 529 Dividend Growth
Portfolio — CL C¢

Fidelity Advisor 529 Dividend Growth
Portfolio — CL C (incl. confingent deferred
sales charge)*

Fidelity Advisor 529 Dividend Growth
Portfolio — CLD®

Fidelity Advisor 529 Dividend Growth
Portfolio — CL Pt

S&P 500

" Available only to accounts established before June 25, 2003.

Past 1
year

11.11%

4.72%

10.45%

5.45%

10.35%

9.35%

10.93%

10.66%
10.79%

Life of
portfolio

25.00%

17.81%

21.50%

19.50%

21.50%

21.50%
23.80%

22.50%
40.07%

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, 2006
and for the period from June 10, 2002 to September 30, 2006.
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Average Annual Total Returns

Periods ended September 30, 2006

Fidelity Advisor 529 Dividend Growth
Portfolio — CL A

Fidelity Advisor 529 Dividend Growth
Portfolio — CL A
(incl. 5.75% sales charge)?

Fide|ity Advisor 529 Dividend Growth
Portfolio — CL BB

Fide|ity Advisor 529 Dividend Growth
Portfolio — CL B
(incl. contingent deferred sales charge)®

Fide|ity Advisor 529 Dividend Growth
Portfolio — CL Ct

Fide|ity Advisor 529 Dividend Growth
Portfolio — CL C (incl. contingent deferred
sales charge)t

Fide|ity Advisor 529 Dividend Growth
Portfolio — CL D'

Fide|ity Advisor 529 Dividend Growth
Portfolio — CL Pt

S&P 500

" Available only to accounts established before June 25, 2003.

Past 1
year

11.11%

4.72%

10.45%

5.45%

10.35%

9.35%

10.93%

10.66%
10.79%

Life of
portfolio

531%

3.88%

4.62%

4.22%

4.62%

4.62%
5.08%

4.82%
8.13%

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

FA 529 Dividend Growth Port - S&P 500 ...
14500 Class A Index
13,000 bbb 7l
""""" $14,007
12,000
11,000
= /\,\/
10,000 L e /-
’ e ~ $11,781
9,000
8,000
$7.500 5002 2003 2004 2005 2006

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, 2006, the value of the investment would
have been $11,781 — a 17.81% 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 $14,007 — a 40.07% increase.

o 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 unils. 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 Class A units for Individual Fund Portfolios 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 op-
tion ). Class A units are subject to an annual unitholder fee of 0.25% for Indi-
vidual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed income options.

8 Class B units for Individual Fund Portfolios 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). Class B units are
subject to an annual unitholder fee of 1.00% for 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 Portfolios are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class Cunits for Individual Fund Portfolios was on 11/20/02. Returns prior
to this date are those of Class B of the Individual Fund Portfolio. Had Class C
CDSC been reflected, returns would have been higher. Class C units are subject
to an annual unitholder fee a 1.00% for all Individual Fund Portfolio options.

D Class D units for Individual Fund Portfolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/25/03. 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, pre-inception returns would
have been higher.

' Class P units for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Class P umnits are
only available within workplace Savings plans.
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Fidelity Advisor 529 Dividend Growth Portfolio

Financial Statements

Statement of Assets and Liabilities

Assets

Investments in securities, at value
(1,748,994 shares of Fidelity
Advisor Dividend Growth Fund,
Institutional Class; cost
$19,706,454) ..............

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

Liabilities

Accrued expenses . ............ $

Payable for units redeemed . . . . . . 242
Total liabilities ..............

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

Class A:
Net Asset Value and redemption
price per unit ($10,909,075 /
872,393 units) ..............

Maximum offering price per unit
(100/94.25 of $12.50) .......

Class B:
Net Asset Value and offering
price per unit ($5,479,331 /
450,962 units) . ...

Class C:
Net Asset Value and offering
price per unit ($6,399,489 /
526,792 units)A. ...

Class D:
Net Asset Value, offering price

and redemption price per unit
($211,101 / 17,045 units) . . ..

Class P:
Net Asset Value, offering price

and redemption price per unit
($148,722 / 12,142 units) . . ..

September 30, 2006
$ 23,156,680
8,829
23,165,509
17,791
$ 23,147,718
$ 12.50
$ 13.26
$ 12.15
$ 12.15
$ 12.38
$ 12.25

A" Redemption price per unit s equal fo net asset valve less any applicable confingent deferred sules charge.

See accompanying notes which are an infegral part of the financial statements.
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Investment Income
Income distributions from
underlying funds .............

Expenses

Management and administration
fees ...l

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

Net investment income (loss) . . ..
Redlized 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 .. ... ...
Netgain (loss) ................
Net increase (decrease) in net
assefs resulfing from operations

63,730

135,475

209,495

Statement of Operations

Year ended September 30, 2006

105,475

199,205

(93,730)

209,495

2,078,261

2,287,756

2,194,026



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . . ..ot $ (93,730) $ 35,709
Net realized gain (loss) ... ... 209,495 33,899
Change in net unrealized appreciation (depreciation) ............ .. ... i 2,078,261 1,084,815
Net increase (decrease) in net assets resulting from operations ...................................... 2,194,026 1,154,423
Net increase (decrease) in net assets resulting from unit transactions .. ................................ 1,222,470 5,543,177
Total increase (decrease) in net assets .. ....... ... i 3,416,496 6,697,600
Net Assets
Beginning of period . . ... ... 19,731,222 13,033,622
End of period . . ... $ 23,147,718 $ 19,731,222

Financial Highlights - Class A

Periods ended September 30, 2006 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period .............................. $ 1125 $§ 10.40 975 § 799 § 10.00
Income from Investment Operations
Net investment income (loss)E .. ... ... ... .. . . (.01) .07 .00¢ (.03) (.02)
Net realized and unrealized gain (loss) .......................... 1.26 .78 .65 1.79 (1.99)
Total increase (decrease) from investment operations ................. 1.25 .85 .65 1.76 (2.01)
Net asset value, end of period .................................... $ 1250 § 11.25 1040 $ 975 § 7.99
Total Returnf. .. .. 11.11% 8.17% 6.67% 22.03% (20.10)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) .......................... $ 10909 $ 9,351 5771 $ 1,019 $ 52
Ratio of expenses to average netassets ............................ .55% .55% .55% .55% .55%*
Ratio of net investment income (loss) to average net assets ............. (.05)% 61% (.03)% (.55)% (.55)%*
Portfolio Turnover Rate ... ..... ... ..o i, 10% 3% 1% 8% 9%H
A dnnualized
8 Forthe period June 10, 2002 (commencement of operations) to September 30, 2002.
C Amount represents less than $.01 per unit.
O Total returns for periods of less than one year are not annualized.
E Calculated based on average units outstanding during the period.

Total returns do not include the effect of the sales charges.

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

Periods ended September 30, 2006 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period .............................. $ 11.00 § 1025 §$ 968 §$ 798 § 10.00
Income from Investment Operations
Net investment income (loss)? . .......... ... .. ... ... .. ... .. ..., (.09) (.02) (.08) (.10) (.04)
Net realized and unrealized gain (loss) .......................... 1.24 77 .65 1.80 (1.98)
Total increase (decrease) from investment operations ................. 1.15 .75 57 1.70 (2.02)
Net asset value, end of period .............. ... ... ... ...l $ 1215 § 11.00 $§ 1025 § 9.68 § 7.98
Total ReturnCE. ... o 10.45% 7.32% 5.89% 21.30% (20.20)%

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

Net assets, end of period (in $ thousands) .......................... $ 5479 $ 469 $ 3603 $ 1,865 $ 178
Ratio of expenses to average netassets ............................ 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ............. (.80)% (.14)% (.78)% (1.29)% (1.30)%*
Portfolio Turnover Rate . ......... ..ot 10% 3% 1% 8% 9%*
A Annualized

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

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

'EJ (alculated based on average units outstanding during the period.

Total returns do not include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period .............. ... ... .. ... ... .. $ 1101 $§ 1025 § 968 § 9.08
Income from Investment Operations
Net investment income (loss)? . ... ... (.09) (.02) (.08) (.01)
Net realized and unrealized gain (loss) ......... ... .. ... ... 1.23 78 .65 61
Total increase (decrease) from investment operations .............................. 1.14 76 .57 .60
Net asset value, end of period ........... ... . $ 1215  § 11.01 $ 10.25 §$ 9.68
Total ReturnCt. . 10.35% 7.41% 5.89% 6.61%

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

Net assets, end of period (in $ thousands) ..................... ... .. ... ... ... $ 6399 $ 5383 $ 3526 $ 1,098
Ratio of expenses to average net assets ..............ooiiiiiiiiiii 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassefs .......................... (.80)% (.14)% (.78)% (1.29)%"
Portfolio Turnover Rate ... ....... ... oot 10% 3% 1% 8%

A Annvalized

B Forthe period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

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

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ........... ... .. ... ... $ 1116  §$ 10.34 § 970 § 9.89
Income from Investment Operations
Net investment income (loss)? .. ... ... .. (.04) .04 (.03) (.02)
Net realized and unrealized gain (loss) ............... ... ... .. ... L. 1.26 78 67 (.17)
Total increase (decrease) from investment operations .............................. 1.22 .82 .64 (.19)
Net asset value, end of period ......... ... .. ... $ 1238 § 1116 § 1034 § 9.70
Total Return ... . 10.93% 7.93% 6.60% (1.92)%

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

Net assets, end of period (in $ thousands) ...............................oo. $ 211§ 205 $ 83 $ 4
Ratio of expenses to average net assets . ................couiiriiiiiiiiiiiiiii. .80% .80% .80% .80%*
Ratio of net investment income (loss) to average netassefs .......................... (.30)% .36% (.28)% (.75)%*
Portfolio Turnover Rate ... ... .. ... it 10% 3% 1% 8%

A Annvalized

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

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

(alculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period .............................. $ 1107 $ 1028 § 9.69 $ 798 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... .. . . . (.06) .01 (.06) (.10) (.02)
Net realized and unrealized gain (loss) .......................... 1.24 .78 .65 1.81 (2.00)
Total increase (decrease) from investment operations ................. 1.18 79 .59 1.71 (2.02)
Net asset value, end of period .................... ... ... ... $ 1225 § 11.07 § 10.28 §$ 969 § 7.98
Total ReturnC . ... ... 10.66% 7.68% 6.09% 21.43% (20.20)%

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

Net assets, end of period (in $ thousands) .......................... $ 149 §$ % $ 51 § 23§ 1
Ratio of expenses to average netassets ............................ 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets ............. (.55)% 1% (.54)% (1.05)% (1.05)%"
Portfolio Turnover Rate ... ..... ... ..o i, 10% 3% 1% 8% 9%*
A Annvalized

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

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

Calculated based on average units outstanding during the period.

See accompanying notes which are an infegral 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, 2006 Past 1 Life of
year portfolio

Fidelity Advisor 529 Equity Growth

Portfolio — CL AA 6.01% 19.90%
Fidelity Advisor 529 Equity Growth

Portfolio - CL A

(incl. 5.75% sales charge)* -0.08% 13.01%
Fidelity Advisor 529 Equity Growth

Portfolio — CL B® 5.10% 15.30%
Fidelity Advisor 529 Equity Growth

Portfolio — CL B

(incl. contingent deferred sales charge)® 0.10% 13.30%
Fidelity Advisor 529 Equity Growth

Portfolio — CL C¢ 5.17% 15.90%
Fidelity Advisor 529 Equity Growth

Portfolio — CL C (incl. confingent deferred

sales charge)* 417% 15.90%
Fidelity Advisor 529 Equity Growth

Portfolio - CLD™? 5.63% 18.20%
Fidelity Advisor 529 Equity Growth

Portfolio — CL Pt 5.40% 17.10%
Russell 3000 Growth 6.05% 30.04%

" 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 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, 2006 and for the period from June 10, 2002 to
September 30, 2006.
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Average Annual Total Returns

Periods ended September 30, 2006 Past 1 Life of
year porifolio

Fidelity Advisor 529 Equity Growth

Portfolio — CL A* 6.01% 4.30%
Fidelity Advisor 529 Equity Growth

Portfolio — CL A

(incl. 5.75% sales charge)* -0.08% 2.88%
Fidelity Advisor 529 Equity Growth

Portfolio — CL B® 5.10% 3.36%
Fidelity Advisor 529 Equity Growth

Portfolio — CL B

(incl. contingent deferred sales charge)® 0.10% 2.94%
Fidelity Advisor 529 Equity Growth

Portfolio — CL C¢ 517% 3.48%
Fidelity Advisor 529 Equity Growth

Portfolio — CL C (incl. contingent deferred

sales charge)* 4.17% 3.48%
Fidelity Advisor 529 Equity Growth

Portfolio — CLD? 5.63% 3.96%
Fidelity Advisor 529 Equity Growth

Portfolio — CL Pt 5.40% 3.73%
Russell 3000 Growth 6.05% 6.28%

* Available only to 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

— FA 529 Equity Growth Port - Russell 3000 ...
13,500 Class A Growth
12,000
$13,004
11,000 7
10,000 —
E $11,301
9,000
8,000
$7200 5002 2003 2004 2005 2006

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, 2006, the value of the investment would
have been $11,301 — a 13.01% 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 $13,004 — a 30.04% increase.

o 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 unils. 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 Class A units for Individual Fund Portfolios 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 op-
tion ). Initial offering of Class A units for Individual Fund Portfolios was on
6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class A units are
subject to an annual unitholder fee of 0.25% for Individual Fund Porifolio
domestic equity, international equity and money market options and 0.15%
Sfor Individual Fund Portfolio fized income options.

8 Class B units for Individual Fund Portfolios are sold with o 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 Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (1227/05). Class B units are subject to an annual unit-
holder fee of 1.00% for Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.90% for Individual Fund
Portfolio fixed income options.

C Class C units Sfor Individual Fund Porifolios are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Portfolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
oplions.

D Class D units for Individual Fund Porlfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios 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, pre-inception returns would
have been higher.

Y Class P units for Individual Fund Porifolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P units for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P unils are only available within Work-
place Savings plans.
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Fidelity Advisor 529 Equity Growth Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2006

Assets

Investments in securities, at value
(394,402 shares of Fidelity
Advisor Equity Growth Fund,
Institutional Class; cost
$18,238,907) ..............

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

Liabilities

Accrued eXPenses . ............ $ 15,379

Payable for units redeemed . . . . . . 24,457
Total liabilities ..............

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

Class A:

Net Asset Value and redemption
price per unit ($10,138,286 /
845,821 units) ..............

Maximum offering price per unit
(100/94.250f $11.99) .......

Class B:
Net Asset Value and offering
price per unit ($4,269,908 /
370,310 units)A. . ... ..

Class C:
Net Asset Value and offering
price per unit ($5,676,083 /
489,771 wnits)h .. ...

Class D:
Net Asset Value, offering price

and redemption price per unit
($300,848 / 25,463 units) . . ..

Class P:
Net Asset Value, offering price

and redemption price per unit
($270,617 / 23,107 units) . ...

$ 20,682,424
13,154
20,695,578

39,836

$ 20,655,742

$ 11.99
$ 12.72
$ 11.53
$ 11.59
$ 11.82
$ 11.71

A" Redemption price per unit s equal fo net asset valve less any applicable confingent deferred sules charge.

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

Year ended September 30, 2006

Investment Income
Income distributions from
underlying funds ..............

Expenses
Management and administration

fees ... .. $ 55,574
Class specificfees ............. 115,694

Total expenses ..............

Net investment income (loss) . . ..
Redlized 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 .. ... ...
Netgain (loss) ................
Net increase (decrease) in net
assefs resulfing from operations

171,268

(171,268)

97,190

1,019,876

1,117,066

945,798



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005

Increase (Decrease) in Net Assets:
Operations

Net investment income (l0ss) . . . . ..ot $ (171,268) $ (116,803)

Net realized gain (loss) ... ... 97,190 29,284

Change in net unrealized appreciation (depreciation) ............ .. ... i 1,019,876 1,266,005
Net increase (decrease) in net assets resulting from operations ...................................... 945,798 1,178,486
Net increase (decrease) in net assets resulting from unit transactions .. ................................ 4,236,867 4,592,130
Total increase (decrease) in net assets .. ....... ... i 5,182,665 5,770,616
Net Assets

Beginning of period . . ... ... 15,473,077 9,702,461

End of period . . ... $ 20,655,742 $ 15,473,077

Financial Highlights - Class A

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period .............................. $ 1131 $§ 1024 § 973 § 768 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... . . (.06) (.06) (.06) (.05) (.01)
Net realized and unrealized gain (loss) .......................... 74 1.13 57 2.10 (2.31)
Total increase (decrease) from investment operations ................. .68 1.07 51 2.05 (2.32)
Net asset value, end of period .................................... $ 1199 § 11.31 $ 1024 §$ 973 $ 7.68
Total ReturnCE. 6.01% 10.45% 5.24% 26.69% (23.20)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) .......................... $ 10,138 $ 7,486 $ 4551 $ 1,026 $ 89
Ratio of expenses to average netassets ............................ .55% .55% .55% .55% 55%H
Ratio of net investment income (loss) to average net assets ............. (.55)% (.55)% (.55)% (.55)% (.55)%"
Portfolio Turnover Rate ... ..... ... ..o i, 5% 4% 1% 7% 2%

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.

Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the sales charges.

m o o >

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

Periods ended September 30, 2006 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period .............................. $ 1097 § 10.00 $ 958 § 7.62 10.00
Income from Investment Operations
Net investment income (loss)? . .......... ... .. ... ... .. ... ... .. ... (.15) (.14) (.14) (.11) (.03)
Net realized and unrealized gain (loss) .......................... 71 1.11 .56 2.07 (2.35)
Total increase (decrease) from investment operations ................. .56 .97 42 1.96 (2.38)
Net asset value, end of period .............. ... ... ... ...l $ 153 § 1097 § 1000 $ 9.58 7.62
Total ReturnCE. ... o 5.10% 9.70% 4.38% 25.72% (23.80)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) .......................... $ 4270 $ 3,465 $ 2343 $ 1,234 173
Ratio of expenses to average netassets ............................ 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ............. (1.30)% (1.30)% (1.30)% (1.30)% (1.30)%*
Portfolio Turnover Rate . ......... ..ot 5% 4% 1% 7% 2%

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.

(alculated based on average units outstanding during the period.

Total returns do not include the effect of the contingent deferred sales charge.

m o 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 (loss)? . ... ...
Net realized and unrealized gain (loss) ......... ... .. ... ... ..

Total increase (decrease) from investment operations ..............................

Net asset value, end of period ................................................. $

Total ReturnCE

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

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

Ratio of expenses to average net assets ..............ooiiiiiiiiiiiiii
Ratio of net investment income (loss) to average netassefs ..........................
Portfolio Turnover Rate ... ....... ... oot

Annualized

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.

(alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

m o W =

See accompanying notes which are an infegral part of the financial statements.
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2006 2005 2004 2003°
11.02  $§ 1005 § 9.62 8.60
(.15) (.14) (.14) (.10)
72 1.11 .57 1.12
.57 .97 43 1.02
11.59 § 11.02 $§ 10.05 9.62
5.17% 9.65% 4.47% 11.86%
5676 $ 4,185 § 2,628 845
1.30% 1.30% 1.30% 1.30%*
(1.30)% (1.30)% (1.30)% (1.30)%*
5% 4% 1% 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)? ......................
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 fund)
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

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.

(alculated based on average units outstanding during the period.

S o W =

2006 2005 2004 2003°
1119 $ 1015 § 9.65 § 9.42
(.09) (.09) (.09) (.01)
72 1.13 .59 .24
.63 1.04 .50 .23
1182 $§ 1119 § 1015 § 9.65
5.63% 10.25% 5.18% 2.44%
301§ 163§ 100 $ 1
.80% .80% .80% .80%*
(.80)% (.80)% (.80)% (.80)%*
5% 4% 1% 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 (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 fund)

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

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.

Calculated based on average units outstanding during the period.

o o wm =

2006 2005 2004 2003 2002°
............. $§ 11 10.10  § 9.65 § 767 $ 10.00
............. (.12) (.17) (.11) (.09) (.02)
............. 72 1.12 .56 2.07 (2.31)
............. .60 1.01 45 1.98 (2.33)
............. $§ 17 111§ 1010 § 9.65 § 7.67
............. 5.40% 10.00% 4.66% 25.81% (23.30)%
............. $ 271 175§ 79 % 20 $ 1
............. 1.05% 1.05% 1.05% 1.05% 1.05%*
............. (1.05)% (1.05)% (1.05)% (1.05)% (1.05)%*
............. 5% 4% 1% 7% 2%H

See accompanying notes which are an infegral 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, 2006 Past 1 Life of
year portfolio
Fidelity Advisor 529 Equity Income
Portfolio — CL A* 11.58%  42.60%
Fidelity Advisor 529 Equity Income Portfolio —
CLA (incl. 5.75% sales charge)* 516%  34.40%
Fidelity Adv 529 Equity Income
Portfolio — CL B® 10.67%  38.00%
Fidelity Adv 529 Equity Income Portfolio — CL B
(incl. contingent deferred sales charge)® 5.67%  36.00%
Fidelity Advisor 529 Equity Income
Portfolio — CL C¢ 10.65%  38.20%
Fidelity Advisor 529 Equity Income
Portfolio — CL C (incl. contingent deferred
sales charge)¢ 9.65%  38.20%
Fidelity Advisor 529 Equity Income
Portfolio — CLD™? 11.21%  40.90%
Fidelity Advisor 529 Equity Income
Portfolio — CL Pt 11.06%  39.60%
Russell 3000 Value 14.55%  59.26%

" 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 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, 2006 and for the period from June 10, 2002 to
September 30, 2006.

Annual Report

114

Average Annual Total Returns

Periods ended September 30, 2006 Past 1 Life of
year porifolio

Fidelity Advisor 529 Equity Income

Portfolio — CL A* 11.58% 8.58%
Fidelity Advisor 529 Equity Income

Portfolio — CL A (incl. 5.75% sales charge)* 5.16% 7.10%
Fidelity Adv 529 Equity Income

Portfolio — CL B® 10.67% 7.76%
Fidelity Adv 529 Equity Income Portfolio — CL B

(incl. contingent geferred sales charge)® 5.67%  7.39%
Fidelity Advisor 529 Equity Income

Portfolio — CL C¢ 10.65% 7.80%
Fidelity Advisor 529 Equity Income

Portfolio — CL C (incl. contingent deferred

sales charge)* 9.65% 7.80%
Fidelity Advisor 529 Equity Income

Portfolio - CLD"? 11.21% 8.28%
Fidelity Advisor 529 Equity Income

Portfolio — CL Pt 11.06% 8.05%
Russell 3000 Value 14.55%  11.40%

" Available only to 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

— FA 529 Equity Income Port - Russell 3000 ...
16,000 Class A Value
T 00O $15,926
12,000 e
/\/\\/ $13,440
\/\/
10,000 —;
9,000
8,000 \
$7.300 2002 2003 2004 2005 2006

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, 2006, the value of the investment would
have been $13,440 — a 34.40% 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 $15,926 — a 59.26% increase.

o 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 unils. 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 Class A units for Individual Fund Portfolios 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 op-
tion ). Initial offering of Class A units for Individual Fund Portfolios was on
6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class A units are
subject to an annual unitholder fee of 0.25% for Individual Fund Porifolio
domestic equity, international equity and money market options and 0.15%
Sfor Individual Fund Portfolio fized income options.

8 Class B units for Individual Fund Portfolios are sold with o 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 Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (1227/05). Class B units are subject to an annual unit-
holder fee of 1.00% for Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.90% for Individual Fund
Portfolio fixed income options.

C Class C units Sfor Individual Fund Porifolios are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Portfolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
oplions.

D Class D units for Individual Fund Porlfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios 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, pre-inception returns would
have been higher.

Y Class P units for Individual Fund Porifolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P units for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P unils are only available within Work-
place Savings plans.
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Fidelity Advisor 529 Equity Income Porifolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2006

Assets
Investments in securities, at value

(1,073,931 shares of Fidelity

Advisor Equity-Income Fund,

Institutional Class; cost

$29,284,008) .............. $ 33,345,555
Receivable for units sold ... ..... 29,644

Total assets . ................ 33,375,199
Liabilities
Accrued eXPenses . ............ $ 24,555
Payable for units redeemed . . . . . . 202

Total liabilities .............. 24,757
NetAssets ................... $ 33,350,442
Class A:

Net Asset Value and redemption

price per unit ($16,387,989 /

1,149,327 units) ............ $ 14.26
Maximum offering price per unit

(100/94.25 of $14.26) ... ... $ 15.13
Class B:

Net Asset Value and offering

price per unit ($5,922,953 /

429,065 units)* ... $ 13.80
Class C:

Net Asset Value and offering

price per unit ($10,229,478 /

740,032 units)* . ...l $ 13.82
Class D:

Net Asset Value, offering price

and redemption price per unit

($633,454 / 44,957 units) ... $ 14.09
Class P:

Net Asset Value, offering price

and redemption price per unit

($176,568 / 12,647 units) ... $ 13.96

A" Redemption price per unit s equal fo net asset value less any applicable confingent deferred sales charge.

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

Year ended September 30, 2006
Investment Income
Income distributions from
underlying funds ............. $ 363,141
Expenses
Management and administration
fees ... $ 84,576
Class specificfees ............. 174,643
Total expenses .............. 259,219
Net investment income (loss) . . ..
Redlized 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 .. ... ...
Netgain (loss) ................
Net increase (decrease) in net
3,042,917

103,922

84,321

1,414,401 1,498,722

1,440,273
2,938,995

assefs resulfing from operations $



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . . ..ot $ 103,922 $ 54,083
Net realized gain (loss) ... ... 1,498,722 266,909
Change in net unrealized appreciation (depreciation) ............ .. ... i 1,440,273 1,684,794
Net increase (decrease) in net assets resulting from operations . ........................................ 3,042,917 2,005,786
Net increase (decrease)in net assets resulfing from unit fransactions .. ................................... 6,878,867 8,921,862
Total increase (decrease) in net assets . .. ....... ... i 9,921,784 10,927,648
Net Assets
Beginning of period . . ... ... . 23,428,658 12,501,010
End of period . . ... $ 33,350,442 $§ 23,428,658

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 ReturnCE. ... .. . .

Ratios and Supplemental Data

(amounts do not include the activity of the underlying fund)
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 .............................

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.

Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the sales charges.

- o o >

2006 2005 2004 2003 2002°

............... $ 1278 § 1131 § 9.67 $ 784 $ 10.00

............... .10 .08 .02 .09 .04
............... 1.38 1.39 1.62 1.74 (2.20)
............... 1.48 1.47 1.64 1.83 (2.16)
............... $§ 1426 § 1278 § 1131 § 9.67 $ 7.84
............... 11.58% 13.00% 16.96% 23.34% (21.60)%

............... $ 1638 $ 11,797 $ 5850 $ 953 § 20

............... .55% .55% .55% .55% .55%*
............... 74% .67% 19% 1.03% 1.70%*
............... 4% 1% 3% 3% 19%A

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

Ratios and Supplemental Data

(amounts do not include the activity of the underlying fund)
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

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.

(alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

Amount is less than S.01 per unit.

- m o -~ w =

2006 2005 2004 2003 2002°

............... $ 1247 0§ 112§ 9.57 § 781 § 10.00
............... .00f (.01) (.06) .03 .02
............... 1.33 1.36 1.61 1.73 (2.21)
............... 1.33 1.35 1.55 1.76 (2.19)
............... $ 1380 §$§ 1247 § 1112 § 9.57 7.81
............... 10.67% 12.14% 16.20% 22.54% (21.90)%
............... $ 5923 $§ 4681 $ 3051 $ 1334 § 237
............... 1.30% 1.30% 1.30% 1.30% 1.30%*
............... (.01)% (.08)% (.56)% .28% 67%*
............... 4% 1% 3% 3% 19%A

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) .. .. ... o

Net realized and unrealized gain (loss)
Total increase (decrease) from investment operations

Net asset value, end of period ............ .. .. .

Total Return G,

Ratios and Supplemental Data

(amounts do not include the activity of the underlying fund)

Net assets, end of period (in $ thousands) ............... ... ... i,

Ratio of expenses to average net assets
Ratio of net investment income (|oss) to average net assets
Portfolio Turnover Rate

Annualized

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

Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the confingent deferred sales charge.
Amount is less than S.01 per unit.

- m o M~ w >

For the period November 20, 2002 (commencement of aperations) fo September 30, 2003.

See accompanying notes which are an infegral part of the financial statements.
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2006 2005 2004 20038

1249 § 1113 § 959 § 8.68

.00f (.01) (.06) .02

1.33 1.37 1.60 .89

1.33 1.36 1.54 91

$ 1382 § 1249 $§ 1113 § 9.59
10.65% 12.22% 16.06% 10.48%

$ 10229 $§ 6591 $§ 3414 § 9215
1.30% 1.30% 1.30% 1.30%"
......... (.01)% (.08)% (.56)% .33%*
4% 1% 3% 3%



Financial Highlights - Class D

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ... $ 1267  $ 11.24  $ 963 §$ 9.52
Income from Investment Operations
Net investment income (loss)? . . . ... o .07 .05 (.01) .03
Net realized and unrealized gain (loss) ......... ... .. ... . i 1.35 1.38 1.62 .08
Total increase (decrease) from investment operations ................................ 1.42 1.43 1.61 1
Net asset value, end of period ................................................... $ 14.09 $ 1267  $ 11.24  $ 9.63
Total ReturnC ... 11.21% 12.72% 16.72% 1.16%

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

Net assets, end of period (in $ thousands) ............. ... ... .. ..., $ 633 $ 240 $ 123 $ 1
Ratio of expenses to average net assets .................oiueieeineinainaiiainain.. .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets .. .......................... 49% 42% (.06)% 76%H
Portfolio Turnover Rate ... ... .. ..ot 4% 1% 3% 3%
A Annualized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

(alculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ................................ $§ 1257 § 1119 § 9.61 $ 783 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... .. . ... .03 .02 (.03) .05 .01
Net realized and unrealized gain (loss) ............................ 1.36 1.36 1.61 1.73 (2.18)
Total increase (decrease) from investment operations ................... 1.39 1.38 1.58 1.78 (2.17)
Net asset value, end of period ...................................... $§ 1396 § 1257 § 1119 § 9.61 § 7.83
Total ReturnC . ... .. . 11.06% 12.33% 16.44% 22.73% (21.70)%

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

Net assets, end of period (in $ thousands) ............................ $ 177 $ 119 $ 63 $ 15 § 1
Ratio of expenses to average net assets ................ccooiiiiiii.. 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average netassets . .............. .24% 17% (.31)% 51% .37%"
Portfolio Turnover Rate ... ..... ... ... oo, 4% 1% 3% 3% 1%*
A Annvalized

B Forthe period June 10, 2002 (commencement of operations) to September 30, 2002.

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

(alculated based on average units outstanding during the period.

See accompanying notes which are an infegral 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

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, 2006 Past 1 Life of
year portfolio
Fidelity Advisor 529 Mid Cap Portfolio - CLA*  2.57%  55.50%
Fidelity Advisor 529 Mid Cap Portfolio — CL A
(incl. 5.75% sales charge)® -3.33%  46.56%
Fidelity Advisor 529 Mid Cap Portfolio — CLB® 1.75%  50.90%
Fidelity Advisor 529 Mid Cap Portfolio — CL B
(incl. contingent deferred sales charge)® -3.25%  48.90%
Fidelity Advisor 529 Mid Cap Portfolio -
CLCC 1.82%  51.10%
Fidelity Advisor 529 Mid Cap Portfolio - CL C
(incl. contingent deferred sales charge)t 0.82%  51.10%
Fidelity Advisor 529 Mid Cap Portfolio - CL D™ 231%  54.80%
Fidelity Advisor 529 Mid Cap Portfolio — CL Pt 2.06%  53.60%
S&P MidCap 400 6.56%  55.59%

" 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 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, 2006 and for the period from June 10, 2002 to
September 30, 2006.
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Average Annual Total Returns

Periods ended September 30, 2006 Past 1 Life of
year porifolio
Fidelity Advisor 529 Mid Cap Portfolio — CL A} 2.57%  10.79%
Fidelity Advisor 529 Mid Cap Portfolio — CL A
(incl. 5.75% sales charge)® -3.33% 9.27%
Fidelity Advisor 529 Mid Cap Portfolio — CL BE 1.75%  10.02%
Fidelity Advisor 529 Mid Cap Portfolio — CL B
(incl. contingent deferred sales charge)®? -325%  9.68%
Fidelity Advisor 529 Mid Cap Portfolio -
CLCt 1.82%  10.05%
Fidelity Advisor 529 Mid Cap Portfolio — CL C
(incl. contingent deferred sales charge)C 0.82%  10.05%
Fidelity Advisor 529 Mid Cap Porffolio - CLD™®  2.31%  10.67%
Fidelity Advisor 529 Mid Cap Portfolio — CL Pt 2.06%  10.47%
S&P MidCap 400 6.56%  10.80%

" Avaiable only to 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

—— FA 529 Mid Cap Portfolio - CL A S&P MidCap 400 -
17,000
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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 5.75% sales charge was paid. As the chart
shows, by September 30, 2006, the value of the investment would have
been $14,656 — a 46.56% 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 $15,559 — a 55.59% increase.

o 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 unils. 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 Class A units for Individual Fund Portfolios 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 op-
tion ). Initial offering of Class A units for Individual Fund Portfolios was on
6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class A units are
subject to an annual unitholder fee of 0.25% for Individual Fund Porifolio
domestic equity, international equity and money market options and 0.15%
Sfor Individual Fund Portfolio fized income options.

8 Class B units for Individual Fund Portfolios are sold with o 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 Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (1227/05). Class B units are subject to an annual unit-
holder fee of 1.00% for Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.90% for Individual Fund
Portfolio fixed income options.

C Class C units Sfor Individual Fund Porifolios are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Portfolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
oplions.

D Class D units for Individual Fund Porlfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios 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, pre-inception returns would
have been higher.

Y Class P units for Individual Fund Porifolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P units for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P unils are only available within Work-
place Savings plans.
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Fidelity Advisor 529 Mid Cap Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2006

Assets
Investments in securities, at value

(1,571,374 shares of Fidelity

Advisor Mid Cap Fund,

Institutional Class; cost

$36,916,971) .............. $
Receivable for units sold ... ....

Total assets . ................

38,388,656
51,388
38,440,044

Liabilities
Accrued eXPenses . ............ $ 28,012
Payable for units redeemed . . . . . . 11,144

Total liabilities .............. 39,156

Netassets ................... $

Class A:
Net Asset Value and redemp-
tion price per unit
($19,759,654 / 1,270,972
units) ..o $

Maximum offering price per unit

(100/94.25 of $15.55) .. .... $

Class B:
Net Asset Value and offering
price per unit ($6,800,204 /
450,668 units) . ... $

Class C:
Net Asset Value and offering
price per unit ($10,910,398 /
722,097 units) ...l $

Class D:
Net Asset Value, offering price
and redemption price per unit

($469,284 / 30,317 units) ... $

Class P:
Net Asset Value, offering price
and redemption price per unit
($461,348 / 30,030 units) ... $

38,400,888

15.55

16.50

15.09

15.11

15.48

15.36

A" Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.
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Statement of Operations

Year ended September 30, 2006
Investment Income
Income distribution from underlying

funds ...

Expenses
Management and administration
fees ... $ 100,646
Class specificfees ............. 203,294
Total expenses .............. 303,940
Net investment income (loss) . . ..
Redlized 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 .. ... ...
Netgain (loss) ................
Net increase (decrease) in net
477,619

(303,240)

24,202

3,875,170 3,899,372

(3,117,813)
781,559

assefs resulfing from operations $



Statement of Changes in Net Assets

Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . . ..ot
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 resulfing from unit fransactions .. ...................................
Total increase (decrease) in net assets

Net Assets
Beginning of period
End of period

Financial Highlights - Class A

Year ended
September 30,
2006

$ (303,940)

Year ended
September 30,
2005

$ (185,654)

3,899,372 886,835
(3,117,813) 3,429,594
477,619 4,130,775
10,980,572 8,916,978
11,458,191 13,047,753
26,942,697 13,894,944

$ 38,400,888

$ 26,942,697

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1516 $ 1229 $§ 1044 § 792 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... . .. . (.09) (.08) (.07) (.05) (.01)
Net realized and unrealized gain (loss) ........................... 48 2.95 1.92 2.57 (2.07)
Total increase (decrease) from investment operations .................. .39 2.87 1.85 2.52 (2.08)
Net asset value, end of period ..................................... $ 15.55 $ 15.16  $ 1229 §$ 1044 $ 7.92
Total ReturnCE. o 2.57% 23.35% 17.72% 31.82% (20.80)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) ........................... $ 19760 $ 13944 $ 6,636 $ 1,158 § 134
Ratio of expenses to average net assets ............................. .55% .55% .55% .55% 55%H
Ratio of net investment income (loss) to average net assets .............. (.55)% (.55)% (.55)% (.55)% (.55)%*
Portfolio Turnover Rate ... ..... ... ..., 2% 1% 0% 1% 9%}

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.

Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the sales charges.

m o o >
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Financial Highlights - Class B

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ... $ 1483 $ 1211 § 1037  §$ 793 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... .. ... . . (.20) (.17) (.15) (.12) (.03)
Net realized and unrealized gain (loss) ........................... 46 2.89 1.89 2.56 (2.04)
Total increase (decrease) from investment operations .................. .26 2.72 1.74 2.44 (2.07)
Net asset value, end of period ..................................... $ 15.09 $ 1483 $ 1211 §$ 1037  $ 7.93
Total ReturnCE. . 1.75% 22.46% 16.78% 30.77% (20.70)%

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

Net assets, end of period (in $ thousands) ........................... $ 6800 $ 5274 $ 3179 $ 1119 § 232
Ratio of expenses to average net assets ............................. 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets .............. (1.30)% (1.30)% (1.30)% (1.30)% (1.30)%*
Portfolio Turnover Rate ... ....... ..o, 2% 1% 0% 1% 9%*H
A Annualized

B Forthe period June 10, 2002 (commencement of operations) to September 30, 2002.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. ... ... ... $ 1484 $ 1212 $§ 1038 § 8.47
Income from Investment Operations
Net investment income (loss)? .. .. ... o (.20) (.18) (.16) (.10)
Net realized and unrealized gain (loss) ............. ... ... ... . L. A7 2.90 1.90 2.01
Total increase (decrease) from investment operations ............................... 27 2.72 1.74 1.91
Net asset value, end of period . ........... ... . i $§ 1511 § 1484 § 1212 § 10.38
Total Return Gt 1.82% 22.44% 16.76% 22.55%

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

Net assets, end of period (in $ thousands) ................ ... .. ... .. $ 10910 $ 7179 $ 3825 § 859
Ratio of expenses to average net assets ................ooiiiiiiiiiiiiii. 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets ........................... (1.30)% (1.30)% (1.30)% (1.30)%*
Portfolio Turnover Rate ... ....... .. .o i 2% 1% 0% 1%

A Annualized

B Forthe period November 20, 2002 (commencement of aperations) fo September 30, 2003

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

E Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.
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Financial Highlights - Class D

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ... $ 1513 § 1230 $ 10.52 $ 10.28
Income from Investment Operations
Net investment income (loss)? .. . ... o (.12) (11) (.10) (.01)
Net realized and unrealized gain (loss) ............. . ... ... .. L. 47 2.94 1.88 25
Total increase (decrease) from investment operations ................. ... ... ... ... .35 2.83 1.78 .24
Net asset value, end of period .................................................. $ 15.48 $ 1513 §$ 1230 $ 10.52
Total ReturnC .. 2.31% 23.01% 16.92% 2.33%

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

Net assets, end of period (in $ thousands) ................ ... ... .. $ 469 % 224 $ 82 $ 1
Ratio of expenses to average net assets .................cooueineieiiaiiaiianai.. .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets . .......................... (.80)% (.80)% (.80)% (.80)%*
Portfolio Turnover Rate ... ....... ... .ot 2% 1% 0% 1%

A Annualized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

(alculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ............................... $§ 1505 $ 1226 $ 1047 § 792 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... .. ... ... ... (.16) (.14) (.13) (.10) (.02)
Net realized and unrealized gain (loss) ........................... A7 2.93 1.92 2.65 (2.06)
Total increase (decrease) from investment operations .................. 31 2.79 1.79 2.55 (2.08)
Net asset value, end of period .............................. $§ 1536 § 1505 $§ 1226 $ 1047 § 7.92
Total ReturnC ... ... 2.06% 22.76% 17.10% 32.20% (20.80)%

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

Net assets, end of period (in $ thousands) ........................... $ 461 % 323 $ 173  $ 75 $ 1
Ratio of expenses to average netassets ................c.coooiiiia... 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average netassets . ............. (1.05)% (1.05)% (1.05)% (1.05)% (1.05)%*
Portfolio Turnover Rate ... ..... ... ..., 2% 1% 0% 1% 9%
A Annvalized

8 For the period June 10, 2002 (commencement of aperations) fo September 30, 2002;

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

(alculated based on average uncits outstanding during the period.
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Fidelity Advisor 529 New Insights Portfolio — Class A, Class B, Class C, 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, 2006 Life of
portfolio
Fidelity Advisor 529 Portfolio New Insights — CL A! 3.80%
Fidelity Advisor 529 Portfolio New Insights — CL Al
(incl. 5.75% sales charge) —2.17%
Fidelity Advisor 529 Portfolio New Insights — CL B 3.30%
Fidelity Advisor 529 Portfolio New Insights — CL B
(incl. contingent deferred sales charge) -1.70%
Fidelity Advisor 529 Portfolio New Insights — CL C 3.30%
Fidelity Advisor 529 Portffolio New Insights — CL Ct
(incl. contingent deferred sales charge) 2.30%
Fidelity Advisor 529 Portfolio New Insights — CL Pt 3.70%
S&P 500 7.84%

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 December 27, 2005. 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 S&P 500® Index — a
market capitalization-weighted index of common stocks. The bench-
mark includes reinvested dividends and capital gains, if any. The
index returns are for the period from December 27, 2005 to Septem-
ber 30, 2006.

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. These numbers will be reported once the
Portfolio is a year old. In addition, the growth of a hypothetical $10,000
investment in the Portfolio will appear in the Portfolio’s next report.

o 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.
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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 unils. 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 Class A units for Individual Fund Portfolios 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 op-
tion ). Initial offering of Class A units for Individual Fund Portfolios was on
6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class A units are
subject to an annual unitholder fee of 0.25% for Individual Fund Porifolio
domestic equity, international equity and money market options and 0.15%
Sfor Individual Fund Portfolio fized income options.

8 Class B units for Individual Fund Portfolios are sold with o 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 Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (1227/05). Class B units are subject to an annual unit-
holder fee of 1.00% for Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.90% for Individual Fund
Portfolio fixed income options.

C Class C units Sfor Individual Fund Porifolios are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Portfolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
oplions.

D Class D units for Individual Fund Porlfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios 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, pre-inception returns would
have been higher.

Y Class P units for Individual Fund Porifolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P units for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P unils are only available within Work-
place Savings plans.



Fidelity Advisor 529 New Insights Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2006 For the period
Assets December 27, 2005
Investments in securities, at value (c;)mmen:em;:r:t
(1,203,136 shares of Fidelity of operations) fo
Advisor New Insights Fund; cost September 30, 2006
$20,966,806) . ............. $ 21,054,886 Invesiment Income
Receivable for units sold .. ...... 85,836 Income d'.Sh"bUt'O"S from
Total assefs ... .............. 21,140,722 underlying funds ............ $ -
Liabilities Expenses o
Accrued expenses . ............ $ 14,165 Management and administration
Payable for units redeemed . . . . .. 13,636 fees .. PR $ 29,866
Total liabilities .............. 27,801 Class specific fees ... 549
—_— Total expenses ............. 84,857
Net IS . 21,112,921 . .
e asse —7$ Net investment income (loss) . .. (84,857)
Closs A: Redlized and Unrealized Gain

Net Asset Value and redemption

Lo Investment
price per unit ($12,669,865 / lLoss) on Investments

Net realized gain (loss) on sale of

1,220,137 wnits) ... 7$ 7] 0.38 underlying fund shares . ... ... (1,146)
Maximum offering price per unit Capital gain distributions from

(100/94.25 of $10.38) ... ... $ 11.01 underlying funds ............ 15,039 13,893
Class B: Change in net unrealized

Net Asset Value and offering price appreciation (depreciation) on

per unit ($2,321,694 / 224,644 underlying fund shares . .. .. .. 88,080

unis) L $ 1033 Net gain (loss) ............... 101,973
Class C: Net increase (decrease) in net

Net Asset Value and offering price assefs resulting from

per unit ($6,027,628 / 583,336 operations ................ $ 17,116

units)d L $ 10.33 —_—
Class P:

Net Asset Value, offering price
and redemption price per unit
($93,734 / 9,040 units) ........ $ 10.37

A" Redemption price per unit s equal fo net asset valve less any applicable confingent deferred sales charge.

See accompanying notes which are an infegral part of the financial statements.
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Fidelity Advisor 529 New Insights Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

For the period

December 27, 2005
(commencement
of operations) to
September 30, 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . . ..ot $ (84,857)
Net realized gain (0ss) . ... ... 13,893
Change in net unrealized appreciation (depreciation) ... ... ... ... ... 88,080
Net increase (decrease) in net assets resulting from operations .............. ... ... ... ... ... .. 17,116
Net increase (decrease) in net assets resulting from unit fransactions .. ........... .. ... ... .. .. ... ...l 21,095,805
Total increase (decrease) in net assets .. ........ ... ... .. 21,112,921
Net Assets
Beginning of period . . .. ... . —
End of period . . ... $ 21,112,921

Financial Highlights - Class A

Period ended September 30, 20068
Selected Per-Unit Data
Net asset value, beginning of period . ... .. ... ... i $ 10.00
Income from Investment Operations
Net investment income (loss) D . . . ..o (.04)
Net realized and unrealized gain (loss) ... ... i 42
Total increase (decrease) from investment operations ......... ... ... .. i i .38
Net asset value, end of period ........................................................................................ $ 10.38
Total RetUrN . 3.80%

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

Net assets, end of period (in $ thousands) ... ... ... $ 12,670
Ratio of expenses 1o Average NEt GSSEES .. ... ... ... ..iu ettt et e e e et e 55%*
Ratio of net investment income (loss) to average net assets . ... ...... ...t et (.55)%*
Portfolio TUrNOVEr Rate . .. ... 1%H
A Annualized

8 Forthe period December 27, 2005 (commencement of operations) to September 30, 2006.

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

E (alculated based on average units outstanding during the period.

Total returns do not include the effect of the sales charges.

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

Period ended September 30,
Selected Per-Unit Data

Net asset value, beginning of period ...... ... ... . .

Income from Investment Operations

Net investment income (loss)? .. ... ..o i
Net realized and unrealized gain (loss) ........ ... .
Total increase (decrease) from investment operations ............. ... i
Net asset value, end of period . ... .. ... ..

Total Return Gt

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

Net assets, end of period (in $ thousands) ........... .. .. . i
Ratio of expenses to average Net ssets .. ...............oiueineineine e
Ratio of net investment income (loss) to average net assets .. ................oiiiiiiiiiii
Portfolio TUrnover Rate ... .. ...

Annualized

For the period December 27, 2005 (commencement of aperations) to September 30, 2006.
Total returns for periods of less than one year are not annualized.

(alculated based on average units outstanding during the period.

Total returns do not include the effect of the contingent deferred sales charge.

m o A~ o o>

2006°
$ 10.00

(.10)
43
33
$ 1033

3.30%

$ 2,322
1.30%*
(1.30)%*

1%4

Financial Highlights - Class C

Period ended September 30,
Selected Per-Unit Data

Net asset value, beginning of period . ....... ... .. .

Income from Investment Operations

Net investment income (loss)D . . . ..o o
Net realized and unrealized gain (loss) ........ ... o
Total increase (decrease) from investment operations ............ ... ... ... .. . i,
Net asset value, end of period .. ... ... ...

Total ReturnCE.

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

Net assets, end of period (in $ thousands) ........... .. ..
Ratio of expenses to average net assets . ..............iiuiii i
Ratio of net investment income (loss) to average net assets . ................oiiiiiiiiii
Portfolio Turnover Rate ... ...... .. .o

Annualized

For the period December 27, 2005 (commencement of aperations) to September 30, 2006.
Total returns for periods of less than one year are not annualized.

(alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

m o W o=

See accompanying notes which are an infegral part of the financial statements.
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2006}
$ 10.00

(.10)
43
.33
$ 1033

3.30%

$ 6,028
1.30%*
(1.30)%*

1%A

Annual Report



Financial Highlights - Class P

Period ended September 30,
Selected Per-Unit Data

Net asset value, beginning of period ... ... . .

Income from Investment Operations

Net investment income (l0ss)) . . ... . i
Net realized and unrealized gain (loss) . ... ... o
Total increase (decrease) from investment Operahions ... ........... ... ..iuiuii i
Net asset value, end of period . ... ... ..o

Total RetUIN G

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

Net assets, end of period (in $ thousands) ... ... ...
Ratio of expenses 10 aVErage NEt GSSEtS .. ... ... .. ...\ttt ettt et
Ratio of net investment income (loss) to average net assets . ... ......... ittt
Portfolio TUMNOVEr ROte . .. ..o e

Annualized

S o W =

Total returns for periods of less than one year are not annualized.
(alculated based on average units outstanding during the period.

See accompanying notes which are an infegral part of the financial statements.
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For the period December 27, 2005 (commencement of aperations) to September 30, 2006.

130

2006°

10.00

(.08)
45

.37
10.37

3.70%

94
1.05%*
(1.05)%*

19%H



Fidelity Advisor 529 Small Cap 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, 2006 Past 1
year
Fidelity Advisor 529 Small Cap Portfolio —
CLAA 2.67%
Fidelity Advisor 529 Small Cap Portfolio —
CLA (incl. 5.75% sales charge)* -3.23%
Fidelity Adv 529 Small Cap Portfolio —
CLBE 1.89%
Fidelity Adv 529 Smalll qu Portfolio —
CLB (incl. contingent deferred sales
charge)® -3.11%
Fidelity Advisor 529 Small Cap Portfolio —
CLCC 1.95%

Fidelity Advisor 529 Small Cap Portfolio —

CL C (incl. contingent deferred sales

charge)¢ 0.95%
Fide|ity*Advisor 529 Small Cap Portfolio —

CLD™ 2.44%
Fidelity Advisor 529 Small Cap Portfolio —

CLPE 2.19%
Russell 2000 9.92%

" Available only to accounts established before June 25, 2003.

Life of
portfolio

61.30%
52.03%

56.40%

54.40%

56.50%

56.50%
59.70%

58.70%
63.07%

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,

2006 and for the period from June 10, 2002 to September 30, 2006.
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Average Annual Total Returns

Periods ended September 30, 2006

Fidelity Advisor 529 Small Cap Portolio —
CLAM

Fidelity Advisor 529 Small Cap Portfolio —
CLA (incl. 5.75% sales charge)®

Fidelity Adv 529 Small Cap Portfolio —
CLB®

Fidelity Adv 529 Small Cap Portfolio -
CL B (incl. contingent deferred sales
charge)®

Fidelity Advisor 529 Small Cap Portfolio —
CLCC

Fidelity Advisor 529 Small Cap Portfolio —
CL C (incl. contingent deferred sales
charge)*

Fidelity Advisor 529 Small Cap Portfolio —
CLD™®

Fidelity Advisor 529 Small Cap Portfolio —
CLPE

Russell 2000

" Available only to accounts established before June 25, 2003.

Past 1
year

2.67%

-3.23%

1.89%

-3.11%

1.95%

0.95%

2.44%

2.19%
9.92%

Life of
portfolio

11.73%
10.21%

10.93%

10.60%

10.95%

10.95%
11.47%

11.31%
12.01%

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 Small Cap Portfolio — Class A, Class B, Class C, Class P and Class D

Performance - continued

$10,000 Over Life of Portfolio

— FA 529 Small Cap Port - CLA Russell 2000

17,500
16,000 $1630T
14,000 " /ﬁ
12000 $15,203
10,000

9,000 A

8,000 \
$7,400 5o 2008 o oo -

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 5.75% sales charge was paid. As the chart
shows, by September 30, 2006, the value of the investment would have
been $15,203 — a 52.03% 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 $16,307 — a 63.07% increase.

o 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.
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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 unils. 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 Class A units for Individual Fund Portfolios 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 op-
tion ). Initial offering of Class A units for Individual Fund Portfolios was on
6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class A units are
subject to an annual unitholder fee of 0.25% for Individual Fund Porifolio
domestic equity, international equity and money market options and 0.15%
Sfor Individual Fund Portfolio fized income options.

8 Class B units for Individual Fund Portfolios are sold with o 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 Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (1227/05). Class B units are subject to an annual unit-
holder fee of 1.00% for Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.90% for Individual Fund
Portfolio fixed income options.

C Class C units Sfor Individual Fund Porifolios are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Portfolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
oplions.

D Class D units for Individual Fund Porlfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios 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, pre-inception returns would
have been higher.

Y Class P units for Individual Fund Porifolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P units for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P unils are only available within Work-
place Savings plans.



Fidelity Advisor 529 Small Cap Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2006
Assets
Investments in securities, at value
(1,073,833 shares of Fidelity
Advisor Small Cap Fund,
Institutional Class; cost

$24,671,659) .............. $ 25,750,517
Receivable for units sold ... .... 13,890
Total assets . ................ 25,764,407
Liabilities
Accrued eXPenses . ............ $ 18,653
Payable for units redeemed . . . . . . 12,755
Total liabilities .............. 31,408

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

Class A:
Net Asset Value and redemp-
tion price per unit
($13,757,135 / 852,980 units) $

Maximum offering price per unit

(100/94.25 0f $16.13) ... ... $

Class B:
Net Asset Value and offering
price per unit ($4,611,148 /
294,747 units)h .o $

Class C:
Net Asset Value and offering
price per unit ($6,873,623 /
439,321 wnits)* . ... $

Class D:
Net Asset Value, offering price
and redemption price per unit
($286,399 / 17,938 units) ...

Class P:
Net Asset Value, offering price
and redemption price per unit

($204,694 / 12,902 units) ... $

$ 25,732,999

16.13

17.11

15.64

15.65

$ 15.97

15.87

A" Redemption price per unit s equal fo net asset value less any applicable confingent deferred sales charge.

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

Year ended September 30, 2006
Investment Income
Income distributions from
underlying funds .............

Expenses
Management and administration
fees ... .. $ 67,866
Class specific fees ............. 134,714
Total expenses .............. 202,580
Net investment income (loss) . . ..
Redlized 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 .. ... ...
Netgain (loss) ................
Net increase (decrease) in net
495,289

(202,580)

55,638

3,481,716 3,537,354

(2,839,485)
697,869

assefs resulfing from operations $
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Fidelity Advisor 529 Small Cap Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005

Increase (Decrease) in Net Assets:
Operations

Net investment income (l0ss) . . . . ..ot $ (202,580) $ (123,717)

Net realized gain (loss) ... ... 3,537,354 37,107

Change in net unrealized appreciation (depreciation) ............ .. ... i (2,839,485) 3,024,049
Net increase (decrease) in net assets resulting from operations ................................... .. ... 495,289 2,937,439
Net increase (decrease)in net assets resulting from unit fransactions ................................... 6,844,578 6,478,734
Total increase (decrease) in net assets .. ............ ... 7,339,867 9,416,173
Net Assets

Beginning of period . . ... ... 18,393,132 8,976,959

End of period . . ... $ 25,732,999 $ 18,393,132

Financial Highlights - Class A

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................ ... .. ... ... $ 1571  $ 1245  $ 10,30 $ 798 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... .. ... . .. ... (.09) (.08) (.07) (.05) (.01)
Net realized and unrealized gain (loss) ........................... .51 3.34 2.22 2.37 (2.01)
Total increase (decrease) from investment operations .................. 42 3.26 2.15 2.32 (2.02)
Net asset value, end of period ...................... .. ... $ 16.13  $ 1571  $ 1245 § 10.30 $ 7.98
Total ReturnCE. .. . 2.67% 26.18% 20.87% 29.07% (20.20)%

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

Net assets, end of period (in $ thousands) ........................... $ 13757 $ 9655 $ 4,404 $ 705 $ 91
Ratio of expenses to average net assets ............................. .55% .55% .55% .55% 55%4
Ratio of net investment income (loss) to average net assets .............. (.55)% (.55)% (.55)% (.55)% (.55)%*
Portfolio Turnover Rate ... ............cooiiiiii .. 3% 1% 1% 2% 3%*
A Annvalized

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

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

E Calculated based on average units outstanding during the period.

Total returns do not include the effect of the sales charges.

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

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ... $ 15.35  $ 1226 $ 1021  §$ 798 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... .. ... . . (.20) (.18) (.15) (.12) (.03)
Net realized and unrealized gain (loss) ........................... 49 3.27 2.20 2.35 (1.99)
Total increase (decrease) from investment operations .................. .29 3.09 2.05 2.23 (2.02)
Net asset value, end of period ..................................... $ 15.64 $ 1535 $ 1226 $ 1021  $ 7.98
Total ReturnCE. . 1.89% 25.20% 20.08% 27.94% (20.20)%

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

Net assets, end of period (in $ thousands) ........................... $ 4611 $ 3657 $ 2055 $ 663 $ 93
Ratio of expenses to average net assets ............................. 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets .............. (1.30)% (1.30)% (1.30)% (1.30)% (1.30)%*
Portfolio Turnover Rate ... ....... ..o, 3% 1% 1% 2% 3%*
A Annualized

B Forthe period June 10, 2002 (commencement of operations) to September 30, 2002.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. ... ... ... $ 1535 $§ 1226 $§ 1022 § 8.64
Income from Investment Operations
Net investment income (loss)? .. .. ... o (.20) (.18) (.16) (.10)
Net realized and unrealized gain (loss) ............. ... ... ... L. .50 3.27 2.20 1.68
Total increase (decrease) from investment operations ............................... .30 3.09 2.04 1.58
Net asset value, end of period . ...... ... .. .. $§ 1565 $§ 1535 § 1226 $§ 1022
Total Return Ut o 1.95% 25.20% 19.96% 18.29%

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

Net assets, end of period (in $ thousands) ................ ... ... ... ... $ 6874 $ 4776 $ 2,399 § 438
Ratio of expenses to average net assets ..............oouiiiiiiiiiiiii 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets ........................... (1.30)% (1.30)% (1.30)% (1.30)%*
Portfolio Turnover Rate ... ....... ... 3% 1% 1% 2%

A Annvalized

B Forthe period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

E Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the confingent deferred sales charge.
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Financial Highlights - Class D

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ... $ 1559 § 1239 § 10.28 $ 9.80
Income from Investment Operations
Net investment income (loss)? .. ... o (.13) (.12) (.10) (.01)
Net realized and unrealized gain (loss) ............. . ... .. ... . L. 51 3.32 2.21 49
Total increase (decrease) from investment operations ............................... .38 3.20 2.11 .48
Net asset value, end of period .................................................. $ 1597 $ 1559 §$ 1239  $ 10.28
Total ReturnC ... 2.44% 25.83% 20.53% 4.90%

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

Net assets, end of period (in $ thousands) ................ ... ... ... ... $ 286 $ 161 § 47 $ 1
Ratio of expenses to average net assets .................cooueineieiaiiaiiaia... .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets . .......................... (.80)% (.80)% (.80)% (.80)%*
Portfolio Turnover Rate ... ......... .o 3% 1% 1% 2%

A Annualized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

(alculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1553 $ 1240 $ 1026 § 799 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... ... ... (.17) (.15) (.12) (.10) (.02)
Net realized and unrealized gain (loss) ........................... 51 3.28 2.26 2.37 (1.99)
Total increase (decrease) from investment operations .................. .34 3.13 2.14 2.27 (2.01)
Net asset value, end of period ............................. ... $ 1587 $ 1553 $§ 1240 $§ 1026 $ 7.99
Total Return® .. ... .. ... 2.19% 25.24% 20.86% 28.41% (20.10)%

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

Net assets, end of period (in $ thousands) ........................... $ 205 $ 144 $ 72 $ 19 $ 1
Ratio of expenses to average netassets ............................. 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets . ............. (1.05)% (1.05)% (1.05)% (1.05)% (1.05)%*
Portfolio Turnover Rate ... ..... ... ..., 3% 1% 1% 2% 3%*
A Annvalized

B Forthe period June 10, 2002 (commencement of operations) to September 30, 2002.

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

Calculated based on average units outstanding during the period.
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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 Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2006 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 Value Strategies

investment. Total return reflects the change in the value of an Portfolio — CL A* 10.97%  11.81%
investment. Fidelity Advisor 529 Value Strategies

Portfolio — CL A (incl. 5.75% sales charge)* 4.59%  10.29%

Cumulative Total Returns Fidelity Advisor 529 Value Strategies
10.17%  11.21%

Portfolio — CL BB

Periods ended September 30, 2006 Past 1 Life of
year portfolio Fidelit#/o /IAdvisor 529 \|/0|ue SfrcltegigsF ;
Fidelity Advisor 529 Value Strategies Portfolio — CL B (incl. contingent deferre
Portilio - CL A’ o 1097%  61.80% sales charge)? 517%  10.89%
Fidelity Advisor 529 Value Strategies Fidelity Advisor 529 Value Strategies o o
Portfolio — CL A (indl. 5.75% scﬂes charge)? 4.59%  52.50% Portfolio — CL C* 10.18%  11.38%
Aol : . Fidelity Advisor 529 Value Strategies
Fl(gﬂ;:{oﬁj \fsg[ 339 Value Strategies 1017%  58.10% Portfolio — CL C (incl. contingent deferred
' ’ sales charge)‘ 9.18%  11.38%
Fidelity Advisor 529 Value Strategies L . .
Portfolio — CL B (indl. confingent deferred F'(I:lpel'?F' 'IA.‘dV'Sgr 52*09 Value Strategies o o
sc|es chorge)B 5.17% 56.10% ortrolio — CL D 10.76% 11.46%
el : . Fidelity Advisor 529 Value Strategies
Fidelity Advisor 529 Value Strateges 1018%  59.10% Portfolio — CL P 1042%  11.34%
Fidelity Advisor 529 Value Strategies Russell 2000 2.92%  12.01%
SP;':EOLI}? q:g(e;;- [C (incl. contingent deferred 918%  59.10% * Available only to accounts established before June 25, 2003.

Fidelity Advisor 529 Value Strategies Average annual total returns take the Portfolio’s cumulative
Portfolio — CL D™ 10.76%  59.60% return and show you what would have happened if the Portfolio had

Fidelity Advisor 529 Value Strategies performed at a constant rate each year.

Portfolio — CL Pt 10.42%  58.90%
Russell 2000 9.92%  63.07%

" 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 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, 2006 and for
the period from June 10, 2002 to September 30, 2006.
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Fidelity Advisor 529 Value Strategies Portfolio — Class A, Class B, Class C, Class P and Class D

Performance - continued

$10,000 Over Life of Portfolio

—— FA 529 Value Strategies Port - Class A Russell 2000 -~

17,500

16,000

14,000

250

12,000

10,000 —=

9,000

8,000 —| A

$7,200

2002 2003 2004 2005 2006

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, 2006, the value of the investment would
have been $15,250 — a 52.50% 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 $16,307 — a 63.07% increase.

o 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 unils. 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 Class A units for Individual Fund Portfolios 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 op-
tion ). Initial offering of Class A units for Individual Fund Portfolios was on
6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class A units are
subject to an annual unitholder fee of 0.25% for Individual Fund Porifolio
domestic equity, international equity and money market options and 0.15%
Sfor Individual Fund Portfolio fized income options.

8 Class B units for Individual Fund Portfolios are sold with o 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 Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (1227/05). Class B units are subject to an annual unit-
holder fee of 1.00% for Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.90% for Individual Fund
Portfolio fixed income options.

C Class C units Sfor Individual Fund Porifolios are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Portfolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
oplions.

D Class D units for Individual Fund Porlfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios 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, pre-inception returns would
have been higher.

Y Class P units for Individual Fund Porifolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P units for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P unils are only available within Work-
place Savings plans.



Fidelity Advisor 529 Value Strategies Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2006

Assets
Investments in securities, at value

(498,758 shares of Fidelity

Advisor Value Strategies Fund,

Institutional Class; cost

$15,547,781) .............. $
Receivable for units sold ... ....

Totalassets . ................

15,945,306
4,188
15,949,494

Liabilities
Accrued eXPenses . ............ $ 11,874
Payable for units redeemed . . . . . . 13,160

Total liabilities .............. 25,034

Netassets ................... $

Class A:
Net Asset Value and redemp-
tion price per unit ($7,934,520
/ 490,277 units) ............ $

Maximum offering price per unit

(100/94.25 of $16.18) ...... $

Class B:
Net Asset Value and offering
price per unit ($3,604,937 /
228,087 units)* ............. $

Class C:
Net Asset Value and offering
price per unit ($3,945,868 /
248,072 units)* ... $

Class D:
Net Asset Value, offering price
and redemption price per unit

($208,929 / 13,094 units) ... $

Class P:
Net Asset Value, offering price
and redemption price per unit

($230,206 / 14,484 units) ... $

15,924,460

16.18

17.17

15.81

15.91

15.96

15.89

A" Redemption price per unit is equal to net asset value less any applicable contingent deferred sales charge.

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

Year ended September 30, 2006
Investment Income
Income distributions from
underlying funds . ............ $ 53,411
Expenses
Management and administration
fees ... .. $ 43,470
Class specific fees ............. 89,106
Total expenses .............. 132,576
Net investment income (loss) . . ..
Redlized 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 .. ... ...
Netgain (loss) ................
Net increase (decrease) in net
1,394,495

(79,165)

9,471

2,697,140 2,706,611

(1,232,951)
1,473,660

assefs resulfing from operations $
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Fidelity Advisor 529 Value Strategies Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005

Increase (Decrease) in Net Assets:
Operations

Net investment income (l0ss) . . . . ..ot $ (79,165) $ (94,359)

Net realized gain (loss) ... ... 2,706,611 126,564

Change in net unrealized appreciation (depreciation) ............ .. ... i (1,232,951) 1,077,449
Net increase (decrease) in net assets resulting from operations ................................... .. ... 1,394,495 1,109,654
Net increase (decrease)in net assets resulting from unit fransactions ................................... 2,179,863 4,069,160
Total increase (decrease) in net assets .. ............ ... 3,574,358 5,178,814
Net Assets

Beginning of period . . ... ... 12,350,102 7,171,288

End of period . . ... $ 15,924,460 $ 12,350,102

Financial Highlights - Class A

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1458 $ 1281 $§ 1143 § 772 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... . .. . (.03) (.08) (.07) (.05) (.01)
Net realized and unrealized gain (loss) ........................... 1.63 1.85 1.45 3.76 (2.27)
Total increase (decrease) from investment operations .................. 1.60 1.77 1.38 3.71 (2.28)
Net asset value, end of period ..................................... $ 16.18 $ 14.58 $ 1281 §$ 11.43 $ 7.72
Total ReturnCE. . 10.97% 13.82% 12.07% 48.06% (22.80)%

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

Net assets, end of period (in $ thousands) ........................... $ 7935 $ 6,197 $ 3337 $ 739 $ 106
Ratio of expenses to average net assets ............................. .55% .55% .55% .55% 55%H
Ratio of net investment income (loss) to average net assets .............. (.18)% (.55)% (.55)% (.55)% (.55)%*
Portfolio Turnover Rate ... ..... ... ..., 7% 5% 2% 2% 4%}
A Annualized

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

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

E Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the sales charges.

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

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ... $ 1435 $ 1271  § 1142 $ 777 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... .. ... . . (.14) (.18) (.17) (.12) (.03)
Net realized and unrealized gain (loss) ........................... 1.60 1.82 1.46 3.77 (2.20)
Total increase (decrease) from investment operations .................. 1.46 1.64 1.29 3.65 (2.23)
Net asset value, end of period ..................................... $ 15.81 $ 1435 $ 1271  §$ 1142  $ 777
Total ReturnCE. . 10.17% 12.90% 11.30% 46.98% (22.30)%

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

Net assets, end of period (in $ thousands) ........................... $ 3605 $ 2908 $§ 1935 $ 761 $ 140
Ratio of expenses to average net assets ............................. 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets .............. (.93)% (1.30)% (1.30)% (1.30)% (1.30)%*
Portfolio Turnover Rate ... ....... ..o, 7% 5% 2% 2% 4%}
A Annualized

B Forthe period June 10, 2002 (commencement of operations) to September 30, 2002.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. ... ... ... $ 1444 $ 1278 $§ 1150 § 8.64
Income from Investment Operations
Net investment income (loss)? .. .. ... o (.14) (.18) (.17) (.11)
Net realized and unrealized gain (loss) ............. ... ... ... L. 1.61 1.84 1.45 2.97
Total increase (decrease) from investment operations ............................... 1.47 1.66 1.28 2.86
Net asset value, end of period . ...... ... .. .. $§ 1591 § 1444 $§ 1278 § 11.50
Total Return Ut o 10.18% 12.99% 11.13% 33.10%

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

Net assets, end of period (in $ thousands) ................ ... .. ... ..., $ 3946 $ 2901 $ 1,704 § 536
Ratio of expenses to average net assets ..............oouiiiiiiiiiiiii 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets ........................... (.93)% (1.30)% (1.30)% (1.30)%*
Portfolio Turnover Rate ... ....... ... 7% 5% 2% 2%

A Annvalized

B Forthe period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

E Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the confingent deferred sales charge.

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

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ... $ 1441 § 1270 $ 1143 $ 10.23
Income from Investment Operations
Net investment income (loss)? .. ... o (.07) (L11) (.10) (.01)
Net realized and unrealized gain (loss) ............. . ... .. ... . L. 1.62 1.82 1.37 1.21
Total increase (decrease) from investment operations ............................... 1.55 1.71 1.27 1.20
Net asset value, end of period .................................................. $ 1596 $ 1441 §$ 1270 $ 11.43
Total ReturnC ... 10.76% 13.46% 11.11% 11.73%

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

Net assets, end of period (in $ thousands) ............. ... ... ... ... $ 209 $ 133 § 45 $ 2
Ratio of expenses to average net assets .................cooueineieiaiiaiianai.. .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets . .......................... (.43)% (.80)% (.80)% (.80)%*
Portfolio Turnover Rate ... ......... .o 7% 5% 2% 2%

A Annualized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

(alculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............................... $§ 1439 $ 1271 § 1140 § 772 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... ... ... (.10) (.15) (.14) (.10) (.02)
Net realized and unrealized gain (loss) ........................... 1.60 1.83 1.45 3.78 (2.26)
Total increase (decrease) from investment operations .................. 1.50 1.68 1.31 3.68 (2.28)
Net asset value, end of period ............................. ... $ 1589 $§ 1439 $ 1271 § 1140 § 7.72
Total Return® .. ... .. ... 10.42% 13.22% 11.49% 47 .67% (22.80)%

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

Net assets, end of period (in $ thousands) ........................... $ 230 $ 211§ 150 $ 103 $ 1
Ratio of expenses to average netassets ............................. 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets . ............. (.68)% (1.05)% (1.05)% (1.05)% (1.05)%*
Portfolio Turnover Rate ... ..... ... ..., 7% 5% 2% 2% 4%}
A Annvalized

B Forthe period June 10, 2002 (commencement of operations) to September 30, 2002.

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

Calculated based on average units outstanding during the period.

See accompanying notes which are an infegral part of the financial statements.
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Fidelity Advisor 529 High 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, 2006

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 Porffolio — 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 Porffolio — CL D"
Fidelity Advisor 529 High Inc Porffolio — CL Pt
ML U.S. High Yield Master Il Constrained

" Available only to accounts established before June 25, 2003.

Past 1
year

7.66%

2.54%
6.89%

1.89%
6.83%

5.83%
7.32%
6.99%
7.22%

Life of
portfolio

47.60%

40.59%
42.70%

40.70%
42.30%

42.30%
45.20%
43.90%
51.78%

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 I1
Constrained 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,

2006 and for the period from June 10, 2002 to September 30, 2006.
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Periods ended September 30, 2006

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 Porffolio — 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 Porffolio — CL D"
Fidelity Advisor 529 High Inc Porffolio — CL Pt
ML U.S. High Yield Master Il Constrained

" Available only to accounts established before June 25, 2003.

Past 1
year

7.66%

2.54%
6.89%

1.89%
6.83%

5.83%
7.32%
6.99%
7.22%

Average Annual Total Returns

Life of
portfolio

9.45%

8.22%
8.60%

8.24%
8.53%

8.53%
9.04%
8.81%
10.17%

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 High Income Portfolio — Class A, Class B, Class C, Class P and Class D

Performance - continued

$10,000 Over Life of Portfolio

FA 529 High Income Port - ML High Yield .

Class A Master Il
15,500

$15,000 7 i
14,000 e
13,000
.......... N
$14,059

12,000 /
11,000 N
10,000
$8,800 502 2005 - - T

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, 2006, the value of the investment would have
been $14,059 — a 40.59% 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 $15,099 — a 50.99% increase.

o 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 unils. 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 Class A units for Individual Fund Portfolios 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 op-
tion ). Initial offering of Class A units for Individual Fund Portfolios was on
6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class A units are
subject to an annual unitholder fee of 0.25% for Individual Fund Porifolio
domestic equity, international equity and money market options and 0.15%
Sfor Individual Fund Portfolio fized income options.

8 Class B units for Individual Fund Portfolios are sold with o 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 Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (1227/05). Class B units are subject to an annual unit-
holder fee of 1.00% for Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.90% for Individual Fund
Portfolio fixed income options.

C Class C units Sfor Individual Fund Porifolios are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Portfolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
oplions.

D Class D units for Individual Fund Porlfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios 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, pre-inception returns would
have been higher.

Y Class P units for Individual Fund Porifolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P units for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P unils are only available within Work-
place Savings plans.



Fidelity Advisor 529 High Income Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2006

Assets
Investments in securities, at value

(1,008,703 shares of Fidelity

Advisor High Income Fund,

Institutional Class; cost

$9,300,159) . ............... $ 9,290,151
Receivable for units sold ... .... 17,711
Dividends receivable ........... 53,302

Totalassets . ................ 9,361,164

Liabilities
Accrued expenses ............. $ 6,283
Payable for units redeemed . . . . . . 1,182
Total liabilities .............. 7,465

Netassets ................... $ 9,353,699

Class A:
Net Asset Value and redemption
price per unit ($4,928,041 /
333,959 units) .. ...l $ 14.76

Maximum offering price per unit
(100/95.25 of $14.76) ... .. $ 15.50

Class B:
Net Asset Value and offering
price per unit ($1,614,724 /
113,157 wnits) ............. $ 14.27

Class C:
Net Asset Value and offering
price per unit ($2,652,499 /
186,425 units) . ............ $ 14.23

Class D:
Net Asset Value, offering price
and redemption price per unit
($83,041 / 5,721 units) ... . .. $ 14.52

Class P:
Net Asset Value, offering price
and redemption price per unit

($75,394 / 5,238 units) ...... $ 14.39

A" Redemption price per unit is equal to net asset value less any applicable contingent deferred sales charge.

Year ended September 30, 2006

Investment Income

Income distributions from
underlying funds .............

Expenses

Management and administration
fees ...l

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

Net investment income (loss) . . ..
Redlized 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 .. ... ...
Netgain (loss) ................
Net increase (decrease) in net
assefs resulfing from operations

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

583,655

71,085

512,570

110,577

(8,976)

101,601

614,171
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Fidelity Advisor 529 High Income Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005

Increase (Decrease) in Net Assets:
Operations

Net investment income (l0ss) . . . . ..ot $ 512,570 $ 398,639

Net realized gain (loss) ... ... 110,577 86,156

Change in net unrealized appreciation (depreciation) ............ .. ... i (8,976) (173,512)
Net increase (decrease) in net assets resulting from operations ........................... ... ... ... 614,171 311,283
Net increase (decrease)in net assets resulting from unit fransactions ................................... 816,531 2,377,384
Total increase (decrease) in net assets .. ............ ... 1,430,702 2,688,667
Net Assets

Beginning of period . . ... ... 7,922,997 5,234,330

End of period . . ... $ 9353699 $§ 7,922,997

Financial Highlights - Class A

Periods ended September 30, 2006 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ................................ $§ 1371 $§ 1298 $§ 1179 § 934 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... .. . .. .90 .85 .86 75 13
Net realized and unrealized gain (loss) ............................ 15 (.12) .33 1.70 (.79)
Total increase (decrease) from investment operations ................... 1.05 73 1.19 2.45 (.66)
Net asset value, end of period ...................................... $ 1476 $ 13.71  $ 1298 $ 11.79  $ 9.34
Total ReturnCE. 7.66% 5.62% 10.09% 26.23% (6.60)%

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

Net assets, end of period (in $ thousands) ............................ $ 4928 §$ 4044 § 2,398 § 606 $ 29
Ratio of expenses to average netassets .............................. A45% .45% .45% .45% A45%*
Ratio of net investment income (loss) to average net assets ............... 6.37% 6.34% 6.83% 6.92% 4.40%*
Portfolio Turnover Rate ... ........ ..o, 10% 4% 4% 14% 7%
A Annualized

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

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

E Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the sales charges.

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

Periods ended September 30, 2006 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ... $ 13.35  $ 1273  $ 11.66 $ 931 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ... .. .. . 77 74 74 67 11
Net realized and unrealized gain (loss) ............................ 15 (.12) .33 1.68 (.80)
Total increase (decrease) from investment operations ................... .92 .62 1.07 2.35 (.69)
Net asset value, end of period ...................................... $ 1427  $ 13.35 $ 1273  $ 11.66 $ 9.31
Total ReturnCE. 6.89% 4.87% 9.18% 25.24% (6.90)%

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

Net assets, end of period (in $ thousands) ............................ $ 1615 $ 1498 $ 1,181 § 709 $ 105
Ratio of expenses to average netassets .............................. 1.20% 1.20% 1.20% 1.20% 1.20%*
Ratio of net investment income (loss) to average net assets ............... 5.62% 5.59% 6.08% 6.17% 3.79%*
Portfolio Turnover Rate ... ..... ... ..o oiiiieii ... 10% 4% 4% 14% 7%
A Annualized

B Forthe period June 10, 2002 (commencement of operations) to September 30, 2002.

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

E (alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... ... .. ... .. $ 1332 $§ 1272 § 1166 § 9.76
Income from Investment Operations
Net investment income (loss) .. .. ... o .75 72 74 .58
Net realized and unrealized gain (loss) ......... ... .. ... .. 16 (.12) .32 1.32
Total increase (decrease) from investment operations ................................ 91 .60 1.06 1.90
Net asset value, end of period ............ ... .. . i $ 1423 $§ 1332 § 1272 § 11.66
Total Return Gt 6.83% 4.72% 9.09% 19.47%

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

Net assets, end of period (in $ thousands) ............. ... ... ... ..., $ 2652 § 222 $ 1580 $ 566
Ratio of expenses to average net assets . ..............ooiiiiiiiiiiiiii 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets . ........................... 5.52% 5.49% 5.98% 6.08%*
Portfolio Turnover Rate ... ... .. ..ot 10% 4% 4% 14%
A Annvalized

B Forthe period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

E Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the confingent deferred sales charge.

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

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ... $ 13.53 $ 12.85 $ 11.72  $ 11.50
Income from Investment Operations
Net investment income (loss)? . . ... .o .84 .80 .80 .22
Net realized and unrealized gain (loss) ............. .. ... . i 15 (.12) .33 —
Total increase (decrease) from investment operations ................. ... ... ... .. ... .99 .68 1.13 .22
Net asset value, end of period ................................................... $ 1452 $ 13.53 $ 12.85 $ 11.72
Total ReturnC ... 7.32% 5.29% 9.64% 1.91%

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

Net assets, end of period (in $ thousands) ............. ... .. .. ... ... ... $ 83 $ 76 $ 55 % 1
Ratio of expenses to average net assets .. ...............oiueieiineinainiiiainai... .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets . ........................... 6.02% 5.99% 6.48% 6.57%*
Portfolio Turnover Rate ... .. ... .. ..ot 10% 4% 4% 14%
A Annualized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

(alculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................................ $§ 1345 $ 1281 $§ 1172 § 932 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... ... .. ... .80 76 76 .68 11
Net realized and unrealized gain (loss) ............................ 14 (.12) .33 1.72 (.79)
Total increase (decrease) from investment operations ................... .94 64 1.09 2.40 (.68)
Net asset value, end of period ...................................... $§ 1439 $§ 1345 $§ 1281 $§ 1172 § 9.32
Total Return® .. ... .. . . . 6.99% 5.00% 9.30% 25.75% (6.80)%

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

Net assets, end of period (in $ thousands) ............................ $ 75 $ 43 $ 20 $ 9 3 1
Ratio of expenses to average netassets ........................o..... 1.05% 1.05% 1.05% 1.05% 1.05%M
Ratio of net investment income (loss) to average netassets . .............. 5.77% 5.74% 6.23% 6.33% 3.79%*
Portfolio Turnover Rate ... ..... ... ... oo, 10% 4% 4% 14% 7%}
A Annvalized

B Forthe period June 10, 2002 (commencement of operations) to September 30, 2002.

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

Calculated based on average units outstanding during the period.

See accompanying notes which are an infegral part of the financial statements.
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Fidelity Advisor 529 Inflation-Protected Bond 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

Period ended September 30, 2006 Past Life of
1 year portfolio
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL A* 1.08% 21.90%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL A (incl. 4.75% sales charge)  -3.72% 16.11%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL B8 0.34% 18.40%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL B® (incl. contingent deferred
sales charge) -4.66%  15.40%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL C¢ 0.17% 17.80%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL C¢ (incl. contingent deferred
sales charge) -0.83% 17.80%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio - CLD™® 0.67% 20.10%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL P£ 0.51% 19.30%
LB US TIPS Index 1.84% 26.26%

" 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 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,
2006 and for the period from November 20, 2002 to September 30, 2006.
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Average Annual Total Returns

Periods ended September 30, 2006 Past 1 Life of
year portfolio

Fidelity Advisor 529 Inflation-Protected Bond

Portfolio — CL A 1.08% 5.26%
Fidelity Advisor 529 Inflation-Protected Bond

Portfolio — CL A

(incl. 4.75% sales charge)* -3.72% 3.94%
Fidelity Advisor 529 Inflation-Protected Bond

Portfolio — CL B® 0.34% 4.47%
Fidelity Advisor 529 Inflation-Protected Bond

Portfolio — CL B

(incl. contingent deferred sales charge)® -4.66% 3.78%
Fidelity Advisor 529 Inflation-Protected Bond

Portfolio — CL C¢ 0.17% 4.33%
Fidelity Advisor 529 Inflation-Protected Bond

Portfolio — CL C (incl. contingent deferred

sales charge) -0.83%  4.33%
Fidelity Advisor 529 Inflation-Protected Bond

Portfolio — CL D 0.67% 4.86%
Fidelity Advisor 529 Inflation-Protected Bond

Portfolio — CL Pt 0.51% 4.67%
LB US TIPS Index 1.84% 6.22%

* vailable only to 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.

Annual Report



Fidelity Advisor 529 Inflation-Protected Bond Portfolio — Class A, Class B, Class C, Class P and Class D

Performance - continued

$10,000 Over Life of Portfolio

____ FA 529 Inflation-Protected Bond Port - LBUSTIPS ......
13,000 Class A
12,500 /
12,000 e o $12;626
11,500

e /
11,000
$11,611

10,500
10,000 —
$9,400 2003 2004 2005 2006

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, 2006, the value of the
investment would have been $11,611— a 16.11% 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, rein-
vested, the same $10,000 would have been $12,626 — a 26.26%
increase.

o 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.
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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 unils. 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 Class A units for Individual Fund Portfolios 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 op-
tion ). Initial offering of Class A units for Individual Fund Portfolios was on
6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class A units are
subject to an annual unitholder fee of 0.25% for Individual Fund Porifolio
domestic equity, international equity and money market options and 0.15%
Sfor Individual Fund Portfolio fized income options.

8 Class B units for Individual Fund Portfolios are sold with o 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 Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (1227/05). Class B units are subject to an annual unit-
holder fee of 1.00% for Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.90% for Individual Fund
Portfolio fixed income options.

C Class C units Sfor Individual Fund Porifolios are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Portfolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
oplions.

D Class D units for Individual Fund Porlfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios 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, pre-inception returns would
have been higher.

Y Class P units for Individual Fund Porifolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P units for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P unils are only available within Work-
place Savings plans.



Fidelity Advisor 529 Inflation-Protected Bond Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2006
Assets
Investments in securities, at value
(1,192,447 shares of Fidelity
Advisor Inflation-Protected Bond
Fund, Institutional Class; cost
$13,257,219) ... .......... $

Receivable for units sold ... ....

13,081,145
1,849
24,136
13,107,130

Dividends receivable ...........
Totalassets . ................

Liabilities

Accrued expenses ............. $ 9,921

Payable for units redeemed . . . . . . 13,031
Total liabilities .............. 22,952

Netassets ................... $ 13,084,178

Class A:
Net Asset Value and redemption
price per unit ($5,307,063 /
435,412 units) ...l $ 12.19

Maximum offering price per unit

(100/95.250f $12.19) ... .. $

12.80
Class B:
Net Asset Value and offering
price per unit ($2,838,357 /
239,738 units)h ... $

11.84

Class C:

Net Asset Value and offering

price per unit ($4,730,347 /

401,531 wnits)*. ..ol $ 11.78
Class D:

Net Asset Value, offering price

and redemption price per unit

($148,638 / 12,373 units) . ... $ 12.01
Class P:

Net Asset Value, offering price

and redemption price per unit

($59,773 / 5,011 units) ...... $

A" Redemption price per unit s equal fo net asset value less any applicable confingent deferred sales charge.

11.93

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

Investment Income
Income distributions from
underlying funds .............

Expenses

Management and administration
fees ...l

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

Net investment income (loss) . . ..
Redlized 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 .. ... ...
Netgain (loss) ................
Net increase (decrease) in net
assefs resulfing from operations

423,662

Year ended September 30, 2006

78,708

$ 253,494
37,816
116,524
136,970
(43,208)
380,454
(421,572)
(41,118)
$ 95,852
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Fidelity Advisor 529 Inflation-Protected Bond Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005

Increase (Decrease) in Net Assets:
Operations

Net investment income (loss) . . . . ..o $ 136,970 $ 28,137

Net realized gain (loss) ... ... i 380,454 276,749

Change in net unrealized appreciation (depreciation) ............ ... .. .. i (421,572) 23,757
Net increase (decrease) in net assets resulting from operations .................... ... ... ... ... ..., 95,852 328,643
Net increase (decrease) in net assets resulting from unit transactions .. ................................ 1,233,869 4,349,410
Total increase (decrease) in net assets .. ............. . . 1,329,721 4,678,053
Net Assets

Beginning of period . . ... ... o 11,754,457 7,076,404

End of period . .. ... $ 13,084,178 $ 11,754,457
Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. .. ... .. $§ 1206 $§ 1158 $§ 1085 § 10.00
Income from Investment Operations

Net investment income (loss)? .. ... ..o o 19 .09 1 .10

Net realized and unrealized gain (loss) .............. ... ... .. (.06) .39 .62 75
Total increase (decrease) from investment operations ................................ 13 .48 73 .85
Net asset value, end of period ............ .. . o $ 1219 $ 1206 $ 1158 $ 1085
Total ReturnCt. o 1.08% 4.15% 6.73% 8.50%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) ............ ... ... .. ... i, $ 5307 $ 4826 $ 2452 $ 256
Ratio of expenses to average net assets . ..............ooiiiiiiiiiii .45% .45% .45% 45%"
Ratio of net investment income (loss) to average netassets . ........................... 1.56% 79% 96% 1.18%*
Portfolio Turnover Rate ... .. .....ooe i 12% 9% 11% 6%H

Annualized

For the period November 20, 2002 (commencement of aperations) to September 30, 2003.
Total returns for periods of less than one year are not annualized.

(alculated based on average units outstanding during the period.

Total returns do not include the effect of the sales charges.

m o A o >

See accompanying notes which are an infegral part of the financial statements.
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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)? .. ... .. ... i
Net realized and unrealized gain (loss) ............. ... ... ... ... ... ...
Total increase (decrease) from investment operations .............................
Net asset value, end of period ......... ... .. ... .

Total ReturnCE.

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

Net assets, end of period (in $ thousands) ................ ... ... ... ...,
Ratio of expenses to average net assets . ................co.viriiniiiiiiiiaii..
Ratio of net investment income (loss) to average net assefs . ........................
Portfolio Turnover Rate ... ... .. ...

Annualized

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.

(alculated based on average units outstanding during the period.

Total returns do not include the effect of the contingent deferred sales charge.

m o A~ o >

2006 2005 2004 2003°
1180 § 1142 § 1079 $ 10.00
.09 - .02 .04
(.05) .38 .61 75
.04 .38 .63 79
1184 § 1180 § 1142 § 1079
.34% 3.33% 5.84% 7.90%
2838 § 2577 $ 2001 $ 978
1.20% 1.20% 1.20% 1.20%*
.81% .04% 21% A43%*
12% 9% 11% 6%*

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)D .. ... ..
Net realized and unrealized gain (loss) ............. ... ... .. ... L
Total increase (decrease) from investment operations .............................
Net asset value, end of period .. ....... ...

Total ReturnCt.

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

Net assets, end of period (in $ thousands) ................ ... ... ...,
Ratio of expenses to average net assets ..............ouiiiiiiiiiiii
Ratio of net investment income (loss) to average netassefs . ........................
Portfolio Turnover Rate ... ..... .. ... .ot

Annualized

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.

(alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

m o W =

See accompanying notes which are an infegral part of the financial statements.
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2006 2005 2004 20038
1176 § 1138 § 1078 $ 10.00
.08 (.01) .01 .03
(.06) .39 .59 75
.02 .38 .60 .78
1178 § 1176 § 11.38 § 1078
17% 3.34% 5.57% 7.80%
4730 $ 4170 $ 2,568 $§ 1,024
1.30% 1.30% 1.30% 1.30%*
1% (.06)% 1% .33%*
12% 9% 11% 6%*
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Financial Highlights - Class D

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. ... . $ 1193 $ 11.49  $ 10.82 $ 10.92
Income from Investment Operations
Net investment income (loss)? .. ... ... . i 14 .05 .07 .02
Net realized and unrealized gain (loss) ............. .. ... .. ... . (.06) .39 .60 (.12)
Total increase (decrease) from investment operations ........................... ..., .08 44 67 (.10)
Net asset value, end of period ......... .. .. .. . $§ 1201 § 1193 $§ 1149 $ 1082
Total Return® .. . . .67% 3.83% 6.19% (.92)%

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

Net assets, end of period (in $ thousands) ................ ... ... ... ..., $ 149  §$ 145  $ 35 3 14
Ratio of expenses to average net assets .................oiuiiniieiaiiiiiiai... .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets .. .......................... 1.21% 44% .60% .83%*
Portfolio Turnover Rate ... ....... ..ot 12% 9% 11% 6%*
A Annvalized

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

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

(alculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. .. ... .. ... $ 1187 $§ 1146 $ 1082 § 10.00
Income from Investment Operations
Net investment income (loss)? . . . ... oo 1 .02 .04 .04
Net realized and unrealized gain (loss) ......... ... .. ... . (.05) .39 .60 .78
Total increase (decrease) from investment operations ................................ .06 41 .64 .82
Net asset value, end of period .. ..... ... ..o i $ 1193 $ 11.87 $ 11.46  $ 10.82
Total Returnt . ... .51% 3.58% 5.91% 8.20%

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

Net assets, end of period (in $ thousands) ............. ... .. ... ... ... $ 60 $ 37 $ 20 $ 6
Ratio of expenses to average net assets .................oiueieiineiaiiiiiiai... 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets .. .......................... .96% 19% .35% S51%A
Portfolio Turnover Rate ... ... ... ... 12% 9% 1% 6%*
A Annvalized

8 Forthe period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

Calculated based on average units outstanding during the period.

See accompanying notes which are an infegral 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, 2006 Past 1
year

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL A 3.19%

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL A (incl. 3.75% sales charge)* -0.68%

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL B® 2.39%

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL B (incl. contingent deferred

sales charge)® -0.61%
Fidelity Advisor 529 Intermediate Bond
Portfolio — CL C¢ 2.30%

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL C (incl. confingent deferred

sales charge)* 1.30%
Fidelity Advisor 529 Infermediate Bond

Portfolio — CLD™? 2.79%
Fidelity Advisor 529 Intermediate Bond

Portfolio — CL Pt 2.46%
LB Int Govt/Credit Bond 3.55%

" Available only to accounts established before June 25, 2003.

Life of
portfolio

19.60%
15.12%

16.11%

16.11%

15.50%

15.50%
17.80%

16.60%
20.43%

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, 2006
and for the period from June 10, 2002 to September 30, 2006.
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Average Annual Total Returns

Periods ended September 30, 2006 Past 1
year

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL A 3.19%

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL A (incl. 3.75% sales charge)* -0.68%

Fide|ity Advisor 529 Intermediate Bond
Portfolio — CL B® 2.39%

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL B (incl. contingent deferred

sales charge)® -0.61%
Fidelity Advisor 529 Intermediate Bond
Portfolio — CL C* 2.30%

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL C (incl. contingent deferred

sales charge)* 1.30%
Fidelity Advisor 529 Intermediate Bond

Portfolio — CLD " ? 2.79%
Fidelity Advisor 529 Intermediate Bond

Portfolio — CL Pt 2.46%
LB Int Govt/Credit Bond 3.55%

* Available only to accounts established before June 25, 2003.

Life of
portfolio

4.24%
3.32%

3.53%

3.53%

3.40%

3.40%
3.87%

3.63%
4.41%

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 Intermediate Bond Portfolio — Class A, Class B, Class C, Class P and Class D

Performance - continued

$10,000 Over Life of Portfolio

FA 529 Intermediate Bond Port - LB Int Gov/
Class A Credit Bond =
12,500
12,000 -
$12043 7
11,500
11,000
$11,512
10,500
10,000 —£
5
$9,600 2002 2003 2004 5005 st

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 3.75% sales charge was paid. As the
chart shows, by September 30, 2006, the value of the investment would
have been $11,5612 — a 15.12% 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 $12,043 — a 20.43% increase.

o 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.
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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 unils. 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 Class A units for Individual Fund Portfolios 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 op-
tion ). Initial offering of Class A units for Individual Fund Portfolios was on
6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class A units are
subject to an annual unitholder fee of 0.25% for Individual Fund Porifolio
domestic equity, international equity and money market options and 0.15%
Sfor Individual Fund Portfolio fized income options.

8 Class B units for Individual Fund Portfolios are sold with o 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 Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (1227/05). Class B units are subject to an annual unit-
holder fee of 1.00% for Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.90% for Individual Fund
Portfolio fixed income options.

C Class C units Sfor Individual Fund Porifolios are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Portfolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
oplions.

D Class D units for Individual Fund Porlfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios 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, pre-inception returns would
have been higher.

Y Class P units for Individual Fund Porifolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P units for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P unils are only available within Work-
place Savings plans.



Fidelity Advisor 529 Intermediate Bond Porifolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2006
Assets
Investments in securities, at value
(1,189,099 shares of Fidelity
Advisor Intermediate Bond Fund,
Institutional Class; cost
$13,179173) ... $

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

12,889,837
17,501
46,231
12,953,569

Dividends receivable ...........
Total Assets ................

Liabilities

Accrued expenses ............. $ 10,074

Payable for units redeemed . . . . . . 2,029
Total Liabilities . ............. 12,103

Netassets ................... $ 12,941,466

Class A:
Net Asset Value and redemp-
tion price per unit ($4,509,599
/ 377,100 units) ............ $

Maximum offering price per unit

(100/96.25 of $11.96) ...... $

Class B:
Net Asset Value and offering
price per unit ($4,275,962 /
369,081 units)h ... ... ... $

Class C:
Net Asset Value and offering
price per unit ($3,654,671 /
316,512 units)* ............. $

Class D:
Net Asset Value,, offering price

and redemption price per unit
($395,121 / 33,555 units) ... $

Class P:
Net Asset Value, offering price
and redemption price per unit

($106,113 / 9,098 units) . ... .. $

11.96

12.43

11.59

11.55

11.78

11.66

A" Redemption price per unit s equal fo net asset value less any applicable confingent deferred sales charge.

See accompanying notes which are an infegral part of the financial statements.
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Investment Income
Income distributions from
underlying funds .............

Expenses

Management and administration
fees ...l

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

Net investment income (loss) . . ..
Redlized 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 .. ... ...
Netgain (loss) ................
Net increase (decrease) in net
assefs resulfing from operations

Statement of Operations

Year ended September 30, 2006

$ 529,532
36,334
81,419
117,753
411,779
(66,362)
53,759 (12,603)
(72,207)
(85,510)
$ 326269
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Fidelity Advisor 529 Intermediate Bond Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2006 2005

Increase (Decrease) in Net Assets:
Operations

Net investment income (l0ss) . . . . ..ot $ 411,779 $ 266,744

Net realized gain (loss) ... ... (12,603) 112,977

Change in net unrealized appreciation (depreciation) ............ .. ... i (72,907) (280,320)
Net increase (decrease) in net assets resulting from operations ........................................ 326,269 99,401
Net increase (decrease)in net assets resulting from unit fransactions ................................... 1,467,229 2,003,443
Total increase (decrease) in net assets .. ............ ... 1,793,498 2,102,844
Net Assets

Beginning of period . . ... ... 11,147,968 9,045,124

End of period . . ... $ 12,941,466 $ 11,147,968

Financial Highlights - Class A

Periods ended September 30, 2006 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ................................ $§ 1159 $§ 1142 $§ 1114 $ 1046 $§ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... .. . .. 46 .36 .35 .36 14
Net realized and unrealized gain (loss) ............................ (.09) (.19) (.07) .32 .32
Total increase (decrease) from investment operations ................... 37 17 .28 .68 46
Net asset value, end of period ...................................... $ 11.96 $ 11.59 $ 11.42  $ 11.14  $ 10.46
Total ReturnCE. 3.19% 1.49% 2.51% 6.50% 4.60%

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

Net assets, end of period (in $ thousands) ............................ $ 4510 $ 3648 $ 2675 $ 2122 $ 1,005
Ratio of expenses to average netassets .............................. A45% .45% .45% .45% A45%*
Ratio of net investment income (loss) to average net assets ............... 3.92% 3.13% 3.09% 3.31% 4.38%"
Portfolio Turnover Rate ... ........ ..o, 15% 12% 20% 6% 15%*
A Annualized

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

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

E Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the sales charges.

See accompanying notes which are an infegral part of the financial statements.
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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 vo|ue, end of period ...................................... $

Total ReturnCE.

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

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

Ratio of expenses to average netassets ..............................
Ratio of net investment income (loss) to average net assets ...............
Portfolio Turnover Rate ... ..... ... ..o oiiiieii ...

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.

(alculated based on average units outstanding during the period.

Total returns do ot include the effect of the contingent deferred sales charge.

- o W >

2006 2005 2004 2003 20028
11.32 ' § 1123 $§ 1104 $ 1043 $ 10.00
.36 .27 .26 .28 12
(.09) (.18) (.07) .33 31
27 .09 19 .61 A3
1159 $§ 1132 $§ 1123 $§ 1104 $ 1043
2.39% .80% 1.72% 5.85% 4.30%
4276 $ 4185 $§ 3876 $ 3605 § 891
1.20% 1.20% 1.20% 1.20% 1.20%*
3.17% 2.38% 2.34% 2.56% 3.65%"
15% 12% 20% 6% 15%*

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) .. .. ... o
Net realized and unrealized gain (loss) ......... ... .. ... ..
Total increase (decrease) from investment operations ................................
Net asset value, end of period ............ ... .. . i

Total Return .

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

Net assets, end of period (in $ thousands) ............. ... ... ... ...,
Ratio of expenses to average net assets . ..............ooiiiiiiiiiiiiii
Ratio of net investment income (|oss) foaveragenetassets ............. .. ... ... L
Portfolio Turnover Rate ... ... .. ..ot

Annualized

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.

Calculated based on average units outstanding during the period.

Total returns do ot include the effect of the confingent deferred sales charge.

o A W o>

See accompanying notes which are an infegral part of the financial statements.
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2006 2005 2004 2003°
$ 1129 $ 1121 $ 11.03 $§ 1044
.35 26 25 .23
(.09) (.18) (.07) 36
26 08 18 59
$ 1155 $ 1129 $ 1121 $§ 1103
2.30% 71% 1.63% 5.65%
$ 3655 $ 3031 $ 2239 $ 1,201
1.30% 1.30% 1.30% 1.30%*
3.07% 2.28% 2.25% 2.46%*
15% 12% 20% 6%
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Financial Highlights - Class D

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ... $ 11.46  $ 11.33  $ 11.06 $ 11.13
Income from Investment Operations
Net investment income (loss)? . . ... .o 41 .32 31 .10
Net realized and unrealized gain (loss) ............. .. ... . i (.09) (.19) (.04) (.17)
Total increase (decrease) from investment operations .................... ... ... .. ... .32 13 27 (.07)
Net asset value, end of period ................................................... $ 11.78 $ 11.46  $ 11.33  $ 11.06
Total ReturnC ... 2.79% 1.15% 2.44% (.63)%

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

Net assets, end of period (in $ thousands) ............. ... .. .. ... ... ... $ 395 $ 220 $ 211§ 1
Ratio of expenses to average net assets .. ...............oiueieiineinainiiiainai... .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets . ........................... 3.57% 2.78% 2.75% 2.96%*
Portfolio Turnover Rate ... .. ... .. ..ot 15% 12% 20% 6%
A Annualized

B Forthe period June 19, 2003 (commencement of operations) to September 30, 2003.

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

(alculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1138 $§ 1127 $§ 1107 $ 1044 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... ... .. ... .38 .29 .28 .28 13
Net realized and unrealized gain (loss) ............................ (.10) (.18) (.08) .35 31
Total increase (decrease) from investment operations ................... .28 11 .20 .63 A4
Net asset value, end of period ............................. ..., $§ 1166 $ 1138 $ 1127 $§ 1107 § 10.44
Total ReturnC . ... .. . 2.46% .98% 1.81% 6.03% 4.40%

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

Net assets, end of period (in $ thousands) ............................ $ 106 $ 65 $ 44 $ 25 $ 1
Ratio of expenses to average netassets ........................o..... 1.05% 1.05% 1.05% 1.05% 1.05%M
Ratio of net investment income (loss) to average netassets . .............. 3.32% 2.53% 2.49% 2.71% 4.27%*
Portfolio Turnover Rate ... ..... ... ... oo, 15% 12% 20% 6% 15%*
A Annvalized

B Forthe period June 10, 2002 (commencement of operations) to September 30, 2002.

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

Calculated based on average units outstanding during the period.

See accompanying notes which are an infegral part of the financial statements.
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Fidelity Advisor 529 Strategic Income Porifolio — Class A, Class B, Class C, 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, 2006 Life of
portfolio

Fidelity Advisor 529 Strategic Income Portfolio — CL At 4.80%
Fidelity Advisor 529 Strategic Income Portfolio New

Insights — CL A}

(incl. 4.75% sales charge) -0.18%
Fidelity Advisor 529 Strategic Income Portfolio New

Insights — CL B 4.10%
Fidelity Advisor 529 Strategic Income Portfolio New

Insi?hts - CLBE

(incl. contingent deferred sales charge) -0.90%
Fidelity Advisor 529 Strategic Income Portfolio New

Insights — CL Ct 4.10%
Fidelity Advisor 529 Strategic Income Portfolio New

Insights — CL C*

(inc?. contingent deferred sales charge) 3.10%
Fidelity Advisor 529 Strategic Income Portfolio New

Insights — CL Pt 4.30%

ML U.S. High Yield Master II 7.35%

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 December 27, 2005. 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 I Index — a market value-weighted index of all domes-
tic and yankee high-yield bonds, including deferred interest bonds and
payment-in-kind securities. Issues included in the index have maturi-
ties of one year or more and have a credit rating lower than BBB—/
Baa3, but are not in default. These benchmarks include reinvested
dividends and capital gains, if any. The index returns are for the year
ended September 30, 2006 and for the period from December 27,
2005 to September 30, 2006.

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. These numbers will be reported once the
Portfolio is a year old. In addition, the growth of a hypothetical $10,000
investment in the Portfolio will appear in the Portfolio’s next 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 unils. 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 Class A units for Individual Fund Portfolios 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 op-
tion ). Initial offering of Class A units for Individual Fund Portfolios was on
6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class A units are
subject to an annual unitholder fee of 0.25% for Individual Fund Porifolio
domestic equity, international equity and money market options and 0.15%
Sfor Individual Fund Portfolio fized income options.

8 Class B units for Individual Fund Portfolios are sold with o 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 Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (1227/05). Class B units are subject to an annual unit-
holder fee of 1.00% for Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.90% for Individual Fund
Portfolio fixed income options.

C Class C units Sfor Individual Fund Porifolios are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Portfolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
oplions.

D Class D units for Individual Fund Porlfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios 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, pre-inception returns would
have been higher.

Y Class P units for Individual Fund Porifolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P units for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P unils are only available within Work-
place Savings plans.

o 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.
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Fidelity Advisor 529 Strategic Income Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2006 For the period

Assets December 27, 2005
Investments in securities, at value (?ommer::em;eltﬂ

(339,200 shares of Fidelity of operations) fo

Advisor Strategic Income Fund; September 30, 2006

cost $3,946,813) ............ $ 3,992,378 Invesiment Income
Receivable for units sold ... . ... 98,053 Income d'.Sh"bUt'O"S from
Dividends receivable ........... 16,109 underlying funds ... $ 77,647

Total assets . ................ 4,106,540

Expenses

Liabiliti Management and
AI\:crlule:sex enses $ 2984 administration fees .. ... ... $ 4,580

Total liabilies . ... ' 2984  Clossspecificlees ... 10,004

—_— Total expenses ........... 14,584

Netassets ................... 4,103,556 . )

e asse $: Net investment income (loss) . 63,063
Closs A: Realized and Unredlized Gain

Net Asset Value and redemption

Lo Investment:
price per unit ($1,684,483 / lLoss) on Investments

Net realized gain (loss) on sale

160,809 wnits) .............. $ 10.48 of underlying fund shares .. 143
Maximum offering price per unit Capital gain distributions from

(100/95.250f $10.48) ... ... $ 11.00 underlying funds . ......... - 143
Class B: Change in net unrealized

Net Asset Value and offering appreciation (depreciation)

price per unit ($407,337 / on underlying fund shares .. 45,565

39,11 T wnits)A ... $ 1041 Net gain (loss) ............. 45,708
Class C: Net increase (decrease) in net

Net Asset Value and offering assets resulting from

price per unit ($2,007,575 / operations .............. $ 108,771

192,891 wnits)A. . ............ $ 10.41 _—
Class P:

Net Asset Value, offering price
and redemption price per unit
($4,161 / 399 units) ......... $ 10.43

A" Redemption price per unit s equal fo net asset valve less any applicable confingent deferred sales charge.

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

For the period

December 27, 2005
(commencement
of operations) to
September 30, 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . . ..ot $ 63,063
Net realized gain (oss) . . ... oot 143
Change in net unrealized appreciation (depreciation) ... ... ... ... ... 45,565
Net increase (decrease) in net assets resulting from operations .............. ... ... ... ... . 108,771
Net increase (decrease) in net assets resulting from unit fransactions . . ............. ... ... ... .. ... ... 3,994,785
Total increase (decrease) in net assets .. ........ ... .. 4,103,556
Net Assets
Beginning of period . . . ... ... i —
End of period . .. ..o $ 4,103,556

Financial Highlights - Class A

Period ended September 30, 2006°
Selected Per-Unit Data
Net asset value, beginning of period ... ... .. $ 10.00
Income from Investment Operations
Net investment income (loss) 0 . . . ..o 37
Net realized and unrealized gain (loss) . ... ... o 1
Total increase (decrease) from investment Operahons ... ... ........ ... ..ottt 48
Net asset value, end of period . . ... ... o $ 10.48
Total RetUrnC . 4.80%

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

Net assets, end of period (in $ thousands) ... ... ... $ 1,684
Ratio of expenses 1o average Net GSSEtS .. ... ... .. ...\ttt ettt e A45%H
Ratio of net investment income (loss) to average net assets . ... ... ... oottt 4.60%"
Portfolio TUMNOVEr ROte . .. ...t 9%*H
A dnnvalized

8 Forthe period December 27, 2005 (commencement of operations) to September 30, 2006.

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

E (alculated based on average units outstanding during the period.

Total returns do not include the effect of the sales charges.

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

Period ended September 30, 2006°
Selected Per-Unit Data
Net asset value, beginning of period ... ... . . $ 10.00
Income from Investment Operations
Net investment income (l0ss)) . . ... .o i .30
Net realized and unrealized gain (loss) . ... ... o 1
Total increase (decrease) from investment Operahions ... ........... ... ..iuiuii i 41
Net asset value, end of period . ... ... ..o $ 1041
Total RetUrnC . 4.10%

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

Net assets, end of period (in $ thousands) ... ... ... $ 407
Ratio of expenses 10 aVErage NEt GSSEtS .. ... ... .. ...\ttt ettt et 1.20%*
Ratio of net investment income (loss) to average net assets . ... ......... ittt 3.85%*
Portfolio TUMNOVEr ROte . .. ..o e 9%*H
A Annvalized

8 Forthe period December 27, 2005 (commencement of operations) to September 30, 2006.

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

'EJ (alculated based on average units outstanding during the period.

Total returns do not include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Period ended September 30, 2006°
Selected Per-Unit Data
Net asset value, beginning of period . ... .. ... ... i $ 10.00
Income from Investment Operations
Net investment income (loss) Y . . . ..o .30
Net realized and unrealized gain (loss) ... ... ..o i R
Total increase (decrease) from investment operations . ... ... ... ... .. .. ..ttt Al
Net asset value, end of period ........................................................................................ $ 10.41
Total Return Gt 4.10%

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

Net assets, end of period (in $ thousands) ... ... .. o $ 2,008
Ratio of expenses to average Net GSSets .. ... .. ...ttt 1.30%*
Ratio of net investment income (loss) to average net assets . . ... ... ...ttt 3.76%*
Portfolio TUMNOVEr Rate ... ... 9%*
A Annvalized

B Forthe period December 27, 2005 (commencement of operations) o September 30, 2006.

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

O Caleulated based on average units outstanding during the period.

£

Total returns do ot include the effect of the contingent deferred sales charge.

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

Period ended September 30,
Selected Per-Unit Data

Net asset value, beginning of period ... ... . .

Income from Investment Operations

Net investment income (l0ss)) . . ... .o i
Net realized and unrealized gain (loss) . ... ... o
Total increase (decrease) from investment Operahions ... ........... ... ..iuiuii i
Net asset value, end of period . ... ... ..o

Total RetUrnC o

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

Net assets, end of period (in $ thousands) ... ... ...
Ratio of expenses 10 aVErage NEt GSSEtS .. ... ... .. ...\ttt ettt et
Ratio of net investment income (loss) to average net assets . ... ......... ittt
Portfolio TUMNOVEr ROte . .. ..o e

A Annvalized

8 Forthe period December 27, 2005 (commencement of operations) to September 30, 2006.

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

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

See accompanying notes which are an infegral part of the financial statements.
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1.05%*
4.31%*
9%
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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, 2006 Past 1 Life of
year portfolio
Fidelity Advisor 529 Money Market
Portfolio — CL A A 3.88% 7.10%
Fidelity Advisor 529 Money Market
Portfolio — CLB B 3.05% 4.60%
Fidelity Advisor 529 Money Market
Portfolio — CLBE (incl. contingent deferred
sales charge) -1.95% 2.60%
Fidelity Advisor 529 Money Market
Portfolio — CL C¢ 3.06% 4.50%
Fidelity Advisor 529 Money Market
Portfolio — CL Ct (incl. contingent deferred
sales charge) ¢ 2.06% 4.50%
Fidelity Advisor 529 Money Market
Portfolio — CLD? 3.51% 6.10%
Fidelity Advisor 529 Money Market
Portfolio — CLPE 3.34% 5.30%

; Available only to accounts established before June 25, 2003.
A portion of the class” expenses were 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, 2006 Past 1 Life of
year portfolio
Fidelity Advisor 529 Money Market
Portfolio — CL A 3.88% 1.60%
Fidelity Advisor 529 Money Market
Portfolio — CL BA 3.05% 1.05%
Fidelity Advisor 529 Money Market
Portfolio — CL B (incl. contingent deferred
sales charge) -1.95% 0.60%
Fidelity Advisor 529 Money Market
Portfolio — CL C 3.06% 1.03%
Fidelity Advisor 529 Money Market
Portfolio — CLCE (incl. contingent deferred
sales charge) 2.06% 1.03%
Fidelity Advisor 529 Money Market
Portfolio — CL D 3.51% 1.38%
Fidelity Advisor 529 Money Market
Portfolio — CL P 3.34% 1.21%

; Available only to accounts established before June 25, 2003.
A portion of the class” expenses were currently being reimbursed by Fidelity. Absent Reimbursement,
refurns 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.

A Class A units for FA 529 Money Market Portfolio are sold without a sales
load or CDSC. Initial offering of Class A units for Individual Fund Portfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (1227/05), and FA 529 Strategic Income (12/27/05). Class A units
for FA 529 Money Market Portfolio are subject to an annual unitholder fee of
0.25%.

8 Class B units for FA 529 Money Market Portfolio are sold with a CDSC which
declines from 5.00% to 0.00% over 7 years. Initial offering of Class B units for
Individual Fund Portfolios was on 6/10/08, except for FA 529 Inflation-
Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA 529
Strategic Income (12/27/05). Class B units for FA 529 Money Market Portfolio
are subject to an annual unitholder fee of 1.00%.

C Class C units Jor FA 529 Money Market Porifolio are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units for
FA 529 Money Market Portfolio are subject to an annual unitholder fee a
1.00%.

D Class D units for FA 529 Money Market Portfolio are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Porlfolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Portfolios, which
hawve no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

' Class P unils for FA 529 Money Market Portfolio are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P units for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P unils are only available within work-
place Savings plans.

o 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, 2006

Assets
Investments in securities, at value

(15,788,079 shares of Fidelity

Advisor Money Market Fund,

Institutional Class; cost

$15,788,079) .............. $ 15,788,079
Receivable for units sold .. ...... 31,368
Dividends receivable ........... 62,134

Total Assets ................ 15,881,581
Liabilities
Accrued expenses ............. $ 11,563
Payable for units redeemed . . . . . . 233,191

Total Liabilities .............. 244,754
Netassets ................... $ 15,636,827
Class A:

Net Asset Value, offering price

and redemption price per unit

($6,914,779 / 645,473 units) . $ 10.71
Class B:

Net Asset Value and offering

price per unit ($2,979,145 /

284,844 units)h . ............ $ 10.46
Class C:

Net Asset Value and offering

price per unit ($4,314,937 /

412,921 wnits)* ...l $ 10.45
Class D:

Net Asset Value, offering price

and redemption price per unit

($1,297,102 / 122,186 units) . $ 10.62
Class P:

Net Asset Value, offering price

and redemption price per unit

($130,864 / 12,424 units) ... $ 10.53

A" Redemption price per unit s equal fo net asset value less any applicable confingent deferred sales charge.

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

Investment Income
Income distributions from
underlying funds .............

Expenses

Management and administration
fees

Class specific fees
Total expenses ..............

Net investment income (loss) . . ..

Redlized and Unrealized Gain
(Loss) on Investments .. .......

Net increase (decrease) in net
assets resulting from operations

Year ended September 30, 2006

$ 546,126
37,366
78,918
116,284
429,842
$ 429,842
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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,
2006 2005
Increase (Decrease) in Net Assets:
Operations
Net increase (decrease) in net assets resulting from operations . ........................................ $ 429842 $ 151,149
Net increase (decrease)in net assets resulting from unit transactions . .. ............... ..., 4,522,852 502,102
Total increase (decrease) in net assets .. ............. .. 4,952,694 653,251
Net Assets
Beginning of period . . ... .. . i 10,684,133 10,030,882
End of period . ... .o $ 15636827 $ 10,684,133

Financial Highlights - Class A

Periods ended September 30, 2006 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1031 $§ 1013 $ 1008 $ 1003 § 10.00
Income from Investment Operations
Net investment income (loss)t .. ... ... ... . .. .40 19 .03 .04 .03
Net realized and unrealized gain (loss) ............................ .00 (.01)f .02 .01 .00
Total increase (decrease) from investment operations ................... .40 .18 .05 .05 .03
Net asset value, end of period ................. ... $ 10.71  $ 10.31  $ 10.13  $ 10.08 $ 10.03
Total ReturnCOS 3.88% 1.78% .50% .50% .30%

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

Net assets, end of period (in $ thousands) ............................ $ 6915 § 4998 $ 4926 $ 2001 § 423
Ratio of expenses to average net assets before expense reductions .. ... ... .55% .55% .55% .55% .55%*
Ratio of expenses to average net assets net of all reductions ............. .55% .55% .55% .55% .55%*
Ratio of net investment income (loss) to average net assets ............... 3.83% 1.83% .32% .40% 1.00%*
Portfolio Turnover Rate ........... .. ..o 34% 41% 45% 35% 0%+
A Annvalized

8 Forthe 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 Total returns would have been lower had certain expenses not been reduced during the period.

E Caleulated 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 timing of sales and repurchases of Portfolio units.

Total returns do ot include the effect of the confingent deferred sales charge.

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

Periods ended September 30, 2006 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ... $ 10.15  $ 10.04 $ 10.03 $ 10.02 $ 10.00
Income from Investment Operations
Net investment income (loss)t .. ... ... . . .32 1 .01 (.03) .03
Net realized and unrealized gain (loss) ............................ (.01)F .00 .00 .04 (.01)
Total increase (decrease) from investment operations ................... 31 1 .01 .01 .02
Net asset value, end of period ...................................... $ 10.46 $ 10.15  $ 10.04 $ 10.03 $ 10.02
Total ReturnCOS 3.05% 1.10% .10% .10% .20%

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

Net assets, end of period (in $ thousands) ............................ $ 2979 $§ 2599 $ 2550 $ 2,463 § 298
Ratio of expenses to average net assets before reductions ............... 1.30% 1.30% 1.30% 1.30% 1%
Ratio of expenses to average net assets net of all reductions ............. 1.30% 1.30% 74% 1.30% 1%
Ratio of net investment income (loss) to average net assets ............... 3.08% 1.08% 13% (.34)% .84%H
Portfolio Turnover Rate ... ..........coiiiiii i 34% 1% 45% 35% 0%*
A Annualized

8 Forthe 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 Total returs would have been lower had certain expenses not been reduced during the period.

£ 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 timing of sales and repurchases of Portfolio units.

Total returns do ot include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......... ... .. ... ... .. .. $ 1014 $ 1003 $ 1002 $ 1002
Income from Investment Operations
Net investment income (loss)t .. .. ... .32 1 .01 (.03)
Net realized and unrealized gain (loss) .............. ... ... ... ... (.01)6 .00 .00 .03
Total increase (decrease) from investment operations ............................... 31 1 .01 .00
Net asset value, end of period . ...... ... .. .. . $ 1045 $ 1014 $ 1003 $ 1002
Total Return G F. o 3.06% 1.10% .10% —

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

Net assets, end of period (in $ thousands) .............. ... ... ... . . $ 4315 $ 2710 $ 2379 $ 1,378
Ratio of expenses to average net assets before reductions ........................... 1.30% 1.30% 1.30% 1.30%*
Ratio of expenses to average net assets net of all reductions ......................... 1.30% 1.30% 76% 1.30%*
Ratio of net investment income (loss) to average net assets . .......................... 3.08% 1.08% 1% (1.20)%*
Portfolio Turnover Rate ... ... .. o 34% 41% 45% 35%
A dnnvalized

8 Forthe period November 20, 2002 (commencement of operations) to September 30, 2003.

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

O Total returns would have been lower had certain expenses not been reduced during the period.

E Calwlated based on average units outstanding during the period.

2 Total returns do not include the effect of the contingent deferred sales charge.

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 nifs.

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

Periods ended September 30, 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ... $ 10.25 $ 10.09 $ 10.01 $ 10.05
Income from Investment Operations
Net investment income (loss)t . .. ... o 37 16 .02 .02
Net realized and unrealized gain (loss) ............. .. ... . i .00 .00 .06 (.06)
Total increase (decrease) from investment operations .................... ... ... .. ... .37 16 .08 (.04)
Net asset value, end of period ................................................... $ 10.62 $ 10.25  $ 10.09 $ 10.01
Total Return (0 3.61% 1.59% .80% (.40)%

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

Net assets, end of period (in $ thousands) ............. ... .. ... ..., $ 1,297 §$ 314§ 109 $ 1
Ratio of expenses to average net assets before expense reductions ..................... .80% .80% .80% .80%*
Ratio of expenses to average net assets net of all reductions .......................... .80% .80% 70% .80%*
Ratio of net investment income (loss) to average net assets .. .......................... 3.58% 1.58% 17% Z1%H
Portfolio Turnover Rate ... ....... . .ot 34% A1% 45% 35%
A Annualized

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

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

E Total refurns would have been lower had certain expenses not been reduced during the period.

Calculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2006 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................................ $§ 1019 $§ 1006 $ 1005 $ 1002 $§ 10.00
Income from Investment Operations
Net investment income (loss)t .. ... .. ... .. . .. ... .35 13 .01 (.01) .02
Net realized and unrealized gain (loss) ............................ (.01)f .00 .00 .04 .00
Total increase (decrease) from investment operations ................... .34 13 .01 .03 .02
Net asset value, end of period ...................................... $§ 1053 § 1019 § 1006 $§ 1005 § 10.02
Total ReturnCl 3.34% 1.29% .10% .30% .20%

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

Net assets, end of period (in$thousands) ........ ... $ 131 $ 64 $ 66 % 70 $ 1
Ratio of expenses to average net assets before reductions ............... 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of expenses to average net assets net of all reductions ............. 1.05% 1.05% 74% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assets ............... 3.33% 1.33% 13% (.09)% .65%*
Portfolio Turnover Rate . ... ... o 34% 41% 45% 35% —%h
A dnnualized

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

C Total retuns for periods of less than ane year are not annualized.

O Total returs would have been lower had certain expenses not been reduced during the period.

E (alculated 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.

See accompanying notes which are an infegral part of the financial statements.
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Notes to Financial Statements
For the period ended September 30, 2006

1. Significant Accounting Policies

The New Hampshire Higher Education Savings Plan Trust (the “Trust”) was formed to establish and maintain a qualified tuition program — The
Fidelity Advisor 529 Plan (the “Plan™) — under section 529 of the Internal Revenue Code of 1986, as amended. The Treasurer of the State of New
Hampshire is the Trustee of the Trust. These financial statements report on: Fidelity Advisor 529 College Portfolio, 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 Portfolio 2025, 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 New Insights 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, Fidelity Advisor 529 Strategic Income Portfolio and Fidelity Advisor 529 Money
Market Portfolio (collectively the “Portfolios”). The Portfolios invest primarily in a combination of other Fidelity equity, fixed-income, or money market
funds, collectively referred to as the Underlying Funds, managed by Fidelity Management & Research Company (FMR). There are individual fund
portfolio’s which invest in a single equity, fixed-income or money market fund, also managed by 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.

The Portfolios may offer up to 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.

In December 2005, the Trust offered three new portfolios, the Fidelity Advisor 529 Portfolio 2025, Fidelity Advisor 529 New Insights Portfolio and
Fidelity Advisor 529 Strategic Income Portfolio. In December 2005, the Fidelity Advisor 529 Portfolio 2004 was liquidated and the assets were trans-
ferred into Fidelity Advisor 529 College Portfolio.

The following summarizes the significant accounting policies of the Portfolios:

Security Valuation. Net asset per 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 their net asset value each business day.

Investment Transaction 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. 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 interest 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 re-
demptions 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 Trustee 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 Trustee equal to .30% annually of each Portfolio’s net
assets. The remaining .15% is retained by the Trustee.
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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, 2006 distribution fees were charged at the following annual rates:
Class B Old Class B

Porffolio Class A old
FA 529 College Portfolio . .............................. 0.25%
FA 529 Portfolio 2007 ................................ 0.25%
FA 529 Portfolio 2010 ................................ 0.25%
FA 529 Portfolio 2013 ...................... ... ... ... 0.25%
FA 529 Portfolio 2016 ................................ 0.25%
FA 529 Portfolio 2019 ................................ 0.25%
FA529 Portfolio 2022 ................................ 0.25%
FA 529 Portfolio 2025 ................................ 0.25%
FA 529 70% Equity Portfolio ........................... 0.25%
FA 529 100% Equity Portfolio .......................... 0.25%
FA 529 Diversified International Portfolio ................. 0.25%
FA 529 Dividend Growth Portfolio ...................... 0.25%
FA 529 Equity Growth Portfolio ......................... 0.25%
FA 529 Equity Income Porffolio ......................... 0.25%
FA 529 Mid Cap Portfolio . .. ........................... 0.25%
FA 529 New Insights Portfolio .......................... 0.25%
FA 529 Small Cap Portfolio ............................ 0.25%
FA 529 Value Strategies Porfolio ....................... 0.25%
FA 529 High Income Porifolio .......................... 0.15%
FA 529 Inflation-Protected Bond Portfolio ................. 0.15%
FA 529 Intermediate Bond Porffolio ..................... 0.15%
FA 529 Strategic Income Porffolio ....................... 0.15%
FA 529 Money Market Portfolio ........................ 0.25%

Class A
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%

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%
0.90%
0.90%
0.90%
0.90%
1.00%

For the year ended September 30, 2006, the amount of class specific expenses for each Portfolio were as follows:

Portfolio ClassA  Old
FA 529 College Portfolio . .. ..................... $ 27782 §
FA 529 Portfolio 2007 ......................... 105,706
FA 529 Portfolio 2010 ......................... 193,173
FA 529 Portfolio 2013 ......................... 210,403
FA 529 Portfolio 2016 ......................... 205,559
FA 529 Portfolio 2019 ......................... 202,110
FA 529 Portfolio 2022 ......................... 198,008
FA 529 Portfolio 2025 ......................... 3,398
FA 529 70% Equity Portfolio .................... 59,450
FA 529 100% Equity Portfolio ................... 69,370
FA 529 Diversified International Portfolio ....... ... 49,157
FA 529 Dividend Growth Portfolio ............... 25,220
FA 529 Equity-Growth Portfolio .................. 22,614
FA 529 Equity-Income Porifolio .................. 34,988
FA 529 Mid Cap Porffolio . ...................... 43,158
FA 529 New Insights Portfolio ................... 14,811
FA 529 Small Cap Portfolio ..................... 29,992
FA 529 Value Strategies Portfolio ................ 18,143
FA 529 High Income Porifolio ................... 6,720
FA 529 Inflation-Protected Bond Portfolio .. ... .. ... 7,734
FA 529 Intermediate Bond Portfolio .............. 5,984
FA 529 Sirategic Income Porffolio ................ 896
FA 529 Money Market Portfolio ................. 13,867
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ClassA  Class B Old Class B
28,936 $ 18,683 $ 27,047
56,764 28,380 136,910
67,214 267,691 269,788
65,456 367,548 285,310
57,552 327,285 261,493
67,542 318,935 259,687
5,933 310,609 17,268
— 3,271 —
38,703 49,516 114,186
42,639 86,911 133,996
- 166,975 —
— 108,351 —
- 90,260 —
— 136,612 —
— 155366 -
— 11,852 -
— 102,287 —
— 68,539 —
— 37,869 —
- 69,907 —
— 73,432 —
- 1,648 -
— 60,601 —
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Class C Class D Class P
0.75% 1.00% 0.50% 0.75%
0.75% 1.00% 0.50% 0.75%
0.75% 1.00% 0.50% 0.75%
0.75% 1.00% 0.50% 0.75%
0.75% 1.00% 0.50% 0.75%
0.75% 1.00% 0.50% 0.75%
0.75% 1.00% 0.50% 0.75%
— 1.00% — 0.75%
0.75% 1.00% 0.50% 0.75%
0.75% 1.00% 0.50% 0.75%
— 1.00% 0.50% 0.75%
— 1.00% 0.50% 0.75%
— 1.00% 0.50% 0.75%
— 1.00% 0.50% 0.75%
— 1.00% 0.50% 0.75%
— 1.00% — 0.75%
— 1.00% 0.50% 0.75%
— 1.00% 0.50% 0.75%
— 1.00% 0.50% 0.75%
— 1.00% 0.50% 0.75%
— 1.00% 0.50% 0.75%
— 1.00% — 0.75%
— 1.00% 0.50% 0.75%
Class C Class D Class P Total
$114,079 $ 97,204 $ 3,496 $ 317,227
413,167 170,913 12,401 924,241
440,883 139,018 13,667 1,391,434
320,263 112,164 13,516 1,374,660
242,992 99,059 18,353 1,212,293
214,431 89,973 20,388 1,173,066
211,988 5,146 9,183 758,135
4,037 — 202 10,908
143,184 89,270 2,814 497,123
150,320 100,189 3,282 586,707
- 2,997 2,443 221,572
- 986 218 135,475
- 1,151 1,669 115,694
- 1,943 1,100 174,643
- 1,687 3,083 203,294
27,935 — 393 54,991
— 1,076 1,359 134,714
- 831 1,593 89,106
— 392 438 45,419
- 716 351 78,708
— 1,361 642 81,419
7,443 - 17 10,004
— 3,830 620 78,918



2. Fees - continued

In addition, each Plan account is charged a $20 annual fee, which is waived under certain circumstances. Any annual fees imposed by the Trustee 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 fee is imposed by the mutual fund, in which the Portfolio invests, not by the
Portfolio. Any short-term redemption fee collected is retained by the Underlying 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, 2006, total annual fees and redemption fees charged were $1,037,143 and $0, respectively.

Sales Load. Strategic receives from the Trust 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, 2006, the Plan charged the
following maximum sales loads:

Portfolio Class A Old Class A

FA529 College Portfolio . ... ... .. ... ... . i i 5.75% 3.50%
FA529Portfolio 2007 . .. ... .. ... .. . 5.75% 3.50%
FA529Portfolio 2010 . .. ... . ... i 5.75% 3.50%
FA529Portfolio 2013 ... ... .. ... 5.75% 3.50%
FAS529Portfolio 2016 .. ... .. ... i 5.75% 3.50%
FAS529Portfolio 2019 ... ... ..o 5.75% 3.50%
FA529Porffolio 2022 . . .. ... . o 5.75% 3.50%
FA529 Portfolio 2025 . ... ... ... i 5.75% -
FA 529 70% EQUity Portfolio . . ... ... ... ... 5.75% 3.50%
FA 529 100% Equity Portfolio . ... ... ... ... ... i 5.75% 3.50%
FA 529 Diversified Infernational Portfolio . . .......... .. ... ... .. . . 5.75% -
FA 529 Dividend Growth Portfolio .......... ... ... ... .. . 5.75% -
FA 529 Equity Growth Porffolio .. ... ... ... .. . . i i 5.75% -
FA 529 Equity Income Portfolio .. ... ... ... . ... . . . 5.75% -
FA529 Mid Cap Portfolio .. .. ... ... oo 5.75% -
FA 529 New Insights Portfolio . .. ... ... ... . . . . . o 5.75% -
FA529 Small CapPortfolio . ... ... .. ... . o 5.75% -
FA 529 Value Strategies Portfolio . ............. ... ..o 5.75% -
FA 529 High Income Portfolio . ... ... ... ... .. oo 4.75% -
FA 529 Inflation-Protected Bond Portfolio ... .............. ... ..c. . i 4.75% -
FA 529 Intermediate Bond Portfolio ... ........ ... ... . 3.75% -
FA 529 Strategic Income Portfolio . . . ... .. ... .. 4.75% -

FA 529 Money Market Portfolio . . .. ... ... .. - -

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%.
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Notes to Financial Statements - continued

2. Fees - continued
Sales Load - continued

For the period ended September 30, 2006, total sales charge amounts paid to and retained by Strategic were as follows:

Paid to Strategic:

Portfolio Class A
FA 529 College Portfolio . ..................................... $ 126,490
FA 529 Portfolio 2007 ....... ... .. ... ... . .. ... 302,420
FA 529 Portfolio 2010 . ... ... ... .. ... . .. . ... 893,932
FA529 Portfolio 2013 ... ... .. ... ... ... . .. ... 1,289,660
FA529 Portfolio 2016 ............ ... ... ... . .. ... 1,273,539
FA 529 Portfolio 2019 .. ... .. ... ... . . . ... 1,376,229
FA529 Porffolio 2022 ........... ... ... ... . ... ... ... ... 1,724,708
FA 529 Porffolio 2025 ........ ... ... ... . .. ... 200,073
FA 529 70% Equity Portfolio .................................. 276,660
FA 529 100% Equity Portfolio ................................. 356,452
FA 529 Diversified International Portfolio ........................ 364,014
FA 529 Dividend Growth Porffolio ............................. 89,535
FA 529 Equity-Growth Porffolio . ............................... 104,713
FA 529 Equity-Income Portfolio ................................ 158,738
FA 529 Mid Cap Porffolio . .................................... 224,715
FA 529 New Insights Portfolio ................................. 243,239
FA 529 Small Cap Porifolio ................................... 153,440
FA 529 Value Strategies Porffolio .............................. 72,270
FA 529 High Income Portfolio ................................. 37,238
FA 529 Inflation-Protected Bond Portfolio ........................ 42,455
FA 529 Intermediate Bond Portfolio ............................ 37,453
FA 529 Strategic Income Portfolio .............................. 39,141
FA 529 Money Market Portfolio ............................... -
Retained by Strategic:
Portfolio Class A

FA 529 College Portfolio . ..................................... $ 19,584
FA 529 Portfolio 2007 . ...... ... ... . ... .. ... 47,084
FA 529 Portfolio 2010 . .......... ... ... .. . ... ... 141,576
FA 529 Portfolio 2013 .. ... .. ... .. . 203,766
FA 529 Portfolio 2016 ........... ... ... .. ... .. ... ... ....... 199,198
FA 529 Portfolio 2019 .. ... .. ... ... . .. ... 210,542
FA 529 Porffolio 2022 ............ ... ... . .. ... ... 260,642
FA529 Porffolio 2025 ............ ... ... ... . .. ... 30,320
FA 529 70% Equity Portfolio .................................. 45,323
FA 529 100% Equity Portfolio ................................. 53,669
FA 529 Diversified International Portfolio ........................ 58,902
FA 529 Dividend Growth Portfolio ............................. 13,911
FA 529 Equity-Growth Portfolio ................................ 16,354
FA 529 Equity-Income Portfolio ................................ 25,605
FA 529 Mid Cap Portfolio .. ................................... 36,055
FA 529 New Insights Portfolio ................................. 40,987
FA 529 Small Cap Portfolio ................................... 25,169
FA 529 Value Strategies Porffolio .............................. 11,668
FA 529 High Income Porffolio ................................. 4,381
FA 529 Inflation-Protected Bond Portfolio ........................ 4,944
FA 529 Intermediate Bond Portfolio ............................ 7,977
FA 529 Strategic Income Porifolio .............................. 4,751

FA 529 Money Market Porffolio ............................... —
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Old Class A

$ 21,583
63,862
93,144
84,533
79,508
103,286
11,163
34,791
46,529

Old Class A

$ 3,330
9,937
14,775
13,122
12,261
15,913
1,653

5,669

7,336

Class B
$ 2,783
2,424
18,203
26,409
17,971
20,500
18,516
7
4,056
6,915
3,887
2,053
2,337
2,888
4,699
157
4,035
2,649
1,211
2,025
788

3,238

Class B
$ 2,783
2,424
18,203
26,409
17,971
20,500
18,516
7
4,056
6,915
3,887
2,053
2,337
2,888
4,699
157
4,035
2,649
1,211
2,025
788

3,238

Old Class B
$ 2,005
8,443
12,388
10,954
8,399
12,440
345
1,490
4,133

Old Class B
$ 2,005
8,443
12,388
10,954
8,399
12,440
345
1,490
4,133

Class C
$ 4,607
4,434
2,013
941
494
556
1,051
581
645
524
330
99
306
807
78
592
111
317
254
175
73
655

Class C
$ 4,607
4,434
2,013
941
494
556
1,051
581
645
524
330
99
306
807
78
592
111
317
254
175
73
655

$

$

Total
157,468
381,583
1,019,680
1,412,497
1,379,911
1,513,011
1,755,783
200,080
317,578
414,674
368,425
91,918
107,149
161,932
230,221
243,474
158,067
75,030
38,766
44,734
38,416
39,214
3,893

Total
32,309
72,322

188,955

255,192

238,323

259,951

282,207
30,327
57,119
72,698
63,313
16,294
18,790
28,799
41,561
41,222
29,796
14,428

5,909
7,223
8,940
4,824
3,893



3. Unit Transactions

For the years ended September 30, 2006 and 2005, transactions for each Portfolio and each Class of Units were as follows:

FA 529 College Portfolio

Class A

Unitssold ...........
Units redeemed ... ...
Net increase (decrease)
Old Class A

Unitssold ...........
Units redeemed ... ...
Net increase (decrease)
Class B

Unitssold ...........
Units redeemed ... ...
Net increase (decrease)
Old Class B

Unitssold ...........
Units redeemed ... ...
Net increase (decrease)
Class C

Unitssold ...........
Units redeemed .. .. ..
Net increase (decrease)
Class D

Unitssold ...........
Units redeemed .. .. ..
Net increase (decrease)
Class P

Unitssold ...........
Units redeemed ... ...
Net increase (decrease)

2006 2005
Units Amounts Units Amounts

899,101 $ 10,458,928 258,636 $ 2,916,176
(308,430) (3,607,229) (77,956) (882,285)
590,671 $ 6,851,699 180,680 $ 2,033,891
962,826 $ 11,193,891 36,874 $ 416,088
(349,688) (4,099,486) (87,564) (991,815)
613,138 $ 7,094,405 (50,690) $ (575,727)
92,367 $ 1,032,839 54,915 $ 599,175
(34,334) (384,175) (27,541) (299,490)
58,033 $ 648,664 27,374 $ 299,685
150,430 $ 1,692,196 13,887 $ 151,956
(28,245) (319,108) (21,147) (231,112)
122,185 $ 1,373,088 (7,260) $ (79,156)

939,130 $ 10,496,458 298,357 $ 3,261,031
(335,914) (3,771,036) (115,035) (1,259,998)
603,216 $ 6,725,422 183,322 $ 2,001,033
1,646,542 $ 18,898,201 70,706 $ 791,393
(598,078) (6,908,101) (237,264) (2,653,143)
1,048,464 $ 11,990,100 (166,558) $ (1,861,750)
42,592 $ 485,703 10,112 $ 112,240
(9,522) (109,201) (1,259) (14,094)
33,070 $ 376,502 8,853 $ 98,146
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Notes to Financial Statements - continued

3. Unit Transactions - continued
FA 529 Portfolio 2007

Class A

Units sold ... ...
Unitsredeemed .. ... ... ... .. . ...
Net increase (decrease) .. ........oone e

Old Class A

Units sold ...
Units redeemed . ... ... i
Net increase (decrease) .. .....ovue e

Class B

Units sold ...
Units redeemed .. ... ... i
Net increase (decrease) ... .........ooueee oo

Old Class B

Units sold ... ...
Unitsredeemed . ... ... . .. .. ..
Net increase (decrease) .. ........oooueiie

Class C

Units sold ... o
Units redeemed . ... ... o i
Net increase (decrease) .. ......ooue oo

Class D

Units sold ...
Unitsredeemed ... .. .. .. ... .
Net increase (decrease) ... .........ooouene oo

Class P

Units sold ... ... .
Unitsredeemed . ... ... ... .. ..
Net increase (decrease) .. ........oouueiie

Annual Report

2006 2005

Units Amounts Units Amounts
660,158 $ 7,698,245 1,316,077 $ 14,589,976
(419,632) (4,902,493) (187,776) (2,098,424)
240,526 $ 2,795,752 1,128,301 $ 12,491,552
181,923 $ 2,120,610 257,783 $ 2,871,052
(277 ,647) (3,249,912) (132,353) (1,483,115)
(95,724) $ (1,129,302) 125,430 $ 1,387,937
27,807 $ 315,899 28,583 $ 309,767
(18,351) (209,345) (20,069) (218,260)
9,456 $ 106,554 8,514 $ 91,507
22,468 $ 257,376 45,972 $ 503,048
(107,47 4) (1,227,785) (49,258) (537,759)
(85,006) $ (970,409) (3,286) $ (34,711)
1,043,736 $ 11,818,120 1,457,847 $ 15,896,199
(362,903) (4,131,493) (144,346) (1,585,484)
680,833 $ 7,686,627 1,313,501 $ 14,310,715
347,760 $ 4,010,970 492,370 $ 5,428,745
(355,641) (4,117,635) (232,216) (2,565,786)
(7,881) $ (106,665) 260,154 $ 2,862,959
38,213 $ 437,502 50,459 $ 552,895
(13,960) (160,308) (1,058) (11,687)
24,253 $ 277,194 49,401 $ 541,208
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3. Unit Transactions - continued

FA 529 Portfolio 2010

Class A

Unitssold ...........
Units redeemed .. ....

Net increase (decrease)

Old Class A

Unitssold ...........
Units redeemed .. .. ..

Net increase (decrease)
Class B

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)
Old Class B

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)

Class C

Unitssold ...........
Units redeemed .. .. ..

Net increase (decrease)
Class D

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)
Class P

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)

2006 2005
Units Amounts Units Amounts
1,799,641 $ 21,503,338 2,611,653 $ 29,244,057
(403,897) (4,855,349) (212,453) (2,388,098)
1,395,744 $ 16,647,989 2,399,200 $ 26,855,959
285,117 $ 3,406,191 342,408 $ 3,839,024
(122,016) (1,463,343) (95,869) (1,080,176)
163,101 $ 1,942,848 246,539 $ 2,758,848
288,383 $ 3,359,530 716,887 $ 7,863,306
(87,098) (1,021,801) (42,230) (465,518)
201,285 $ 2,337,729 674,657 $ 7,397,788
186,556 $ 2,187,701 334,182 $ 3,693,467
(134,47 4) (1,581,537) (60,997) (677,421)
52,082 $ 606,164 273,185 $ 3,016,046
1,582,496 $ 18,468,738 1,574,360 $ 17,370,806
(186,939) (2,185,516) (81,322) (896,060)
1,395,557 $ 16,283,222 1,493,038 $ 16,474,746
393,280 $ 4,653,510 395,317 $ 4,405,830
(153,192) (1,816,094) (103,248) (1,159,834)
240,088 $ 2,837,416 292,069 $ 3,245,996
59,650 $ 699,492 62,964 $ 695,439
(12,991) (152,161) (4,267) (47,000)
46,659 $ 547,331 58,697 $ 648,439
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Notes to Financial Statements - continued

3. Unit Transactions - continued
FA 529 Portfolio 2013

Class A

Units sold ..o
Units redeemed . ... ... i
Net increase (decrease) .. ......oe e

Old Class A

Unitssold ... ..
Unitsredeemed .. ... ... .. ..
Net increase (decrease) .. ...t

Class B

Units sold ... ...
Unitsredeemed . ...... ... .. .. ..
Net increase (decrease) .. ...

Old Class B

Units sold ...
Units redeemed . ... ... .o i
Net increase (decrease) .. ......oooee o

Class C

Unitssold ... ... o
Units redeemed .. ... ... .. ... .
Net increase (decrease) ... ..........ouuueieii .

Class D

Units sold ... ...
Unitsredeemed . ... ... ... .. . .
Net increase (decrease) .. ... ...

Class P

Unitssold .. ... ...
Units redeemed .. ... ... i
Net increase (decrease) .. ......oooene o

Annual Report

2006 2005
Units Amounts Units Amounts

2,392,650 $ 28,765,866 2,847,297 $ 31,567,458
(352,164) (4,264,192) (194,266) (2,160,422)
2,040,486 $ 24,501,674 2,653,031 $ 29,407,036
262,597 $ 3,166,011 332,042 $ 3,693,972
(104,985) (1,273,068) (90,899) (1,008,803)
157,612 $ 1,892,943 241,143 $ 2,685,169
812,481 $ 9,515,676 1,044,467 $ 11,364,766
(102,817) (1,211,827) (62,212) (681,790)
709,664 $ 8,303,849 982,255 $ 10,682,976
291,768 $ 3,446,861 391,262 $ 4,288,723
(121,662) (1,437,811) (75,759) (832,263)
170,106 $ 2,009,050 315,503 $ 3,456,460
1,220,489 $ 14,320,382 1,077,908 $ 11,773,766
(108,150) (1,273,647) (47,060) (519,718)
1,112,339 $ 13,046,735 1,030,848 $ 11,254,048
213,641 $ 2,534,637 261,971 $ 2,884,186
(93,917) (1,115,300) (101,249) (1,127,305)
119,724 $ 1,419,337 160,722 $ 1,756,881
60,754 $ 713,264 66,428 $ 725,560
(6,287) (73,943) (2,608) (28,524)
54,467 $ 639,321 63,820 $ 697,036
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3. Unit Transactions - continued

FA 529 Portfolio 2016

Class A

Unitssold ...........
Units redeemed .. .. ..

Net increase (decrease)
Old Class A

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)
Class B

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)

Old Class B

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)
Class C

Unitssold ...........
Units redeemed .. .. ..

Net increase (decrease)
Class D

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)
Class P

Unitssold ...........
Units redeemed .. .. ..

Net increase (decrease)

2006 2005
Units Amounts Units Amounts
2,409,689 $ 29,224,475 2,896,083 $ 32,085,891
(304,388) (3,719,143) (136,539) (1,525,847)
2,105,301 $ 25,505,332 2,759,544 $ 30,560,044
268,389 $ 3,261,435 277,317 $ 3,075,305
(85,954) (1,051,020) (55,533) (618,503)
182,435 $ 2,210,415 221,784 $ 2,456,802
887,278 $ 10,529,186 1,018,164 $ 11,117,704
(63,542) (758,905) (69,359) (761,805)
823,736 $ 9,770,281 948,805 $ 10,355,899
320,833 $ 3,833,748 366,653 $ 4,016,752
(76,584) (915,757) (83,648) (921,719)
244249 $ 2,917,991 283,005 $§ 3,095,033
837,034 $ 9,947,752 878,980 $ 9,609,301
(74,384) (882,884) (49,216) (542,679)
762,650 $ 9,064,868 829,764 $ 9,066,622
194,952 $ 2,347,341 217,526 $ 2,396,646
(59,431) (722,812) (49,789) (550,669)
135,521 $ 1,624,529 167,737 $ 1,845,977
82,268 $ 982,296 78,684 $ 859,045
(4,123) (49,164) (588) (6,553)
78,145 $ 933,132 78,096 $ 852,492
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Notes to Financial Statements - continued

3. Unit Transactions - continued

FA 529 Portfolio 2019 2006 2005

Units Amounts Units Amounts
Class A
Units sold .. ... . 2,452,319 $ 30,112,399 2,792,457 $§ 30,906,826
Units redeemed .. ... . oot (273,560) (3,382,823) (120,448) (1,347,141)
Net increase ([decrease) . . ..o 2,178,759 $ 26,729,576 2,672,009 $ 29,559,685
Old Class A
Units sold ... . . 293,357 $ 3,595,452 345,190 $ 3,818,560
Units redeemed .. ..o (113,587) (1,407,285) (56,256) (623,592)
Net increase (decrease) .. ... ... 179,770 % 2,188,167 288,934 $ 3,194,968
Class B
Units sold ... ... . 869,870 $ 10,414,868 984,951 $§ 10,705,581
Unitsredeemed . ... ... ... . (71,992) (864,658) (64,691) (704,998)
Net increase (decrease) .. ... ..o 797,878 $ 9,550,210 920,260 $ 10,000,583
Old Class B
Units sold ... ... . 327,418 $ 3,937,808 377,446 $ 4,120,790
Unitsredeemed ... ... ... .. . (93,337) (1,130,564) (77,814) (850,857)
Net increase (decrease) .. ... 234,081 § 2,807,244 299,632 $ 3,269,933
Class C
Units sold ... . . 801,938 $ 9,617,079 681,553 $ 7,430,711
Units redeemed ... .. ... .. (58,098) (705,180) (36,639) (397,198)
Net increase (decrease) ... .........ouiuei e 743,840 $ 8,911,899 644,914  § 7,033,513
Class D
Units sold ... .. . 169,164 $ 2,047,940 206,473 $ 2,270,228
Unitsredeemed . ... ... ... . (89,277) (1,087,065) (72,840) (803,308)
Net increase (decrease) .. ... ... 79887 % 960,875 133,633 §$ 1,466,920
Class P
Unitssold .. ... .. 80,816 $ 970,836 76,891 § 838,264
Units redeemed .. ... .o i (6,624) (80,706) (817) (9,162)
Net increase (decrease) .. ........o ot 74192 $ 890,130 76,074 $ 829,102
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3. Unit Transactions - continued

FA 529 Portfolio 2022 2006 2005
Units Amounts Units Amounts

Class A
Units sold .. ... . 2,483,522 $ 37,781,098 2,451,864 $ 33,587,333
Units redeemed .. ... . oot (211,394) (3,247 ,426) (78,600) (1,083,079)
Net increase ([decrease) . . ..o 2,272,126 $ 34,533,672 2,373,264 $ 32,504,254
Old Class A
Units sold ... . . 32,489 $ 491,815 39,698 $ 543,902
Units redeemed ... .. ... (11,592) (179,324) (4,640) (63,515)
Net increase (decrease) .. ... ... 20,897 % 312,491 35058 $ 480,387
Class B
Units sold ... ... . 878,050 $ 13,077,596 893,486 $§ 12,068,955
Unitsredeemed . ... ... ... . (54,358) (813,610) (27,091) (372,236)
Net increase (decrease) .. ... ..o 823,692 $ 12,263,986 866,395 $§ 11,696,719
Old Class B
Units sold ... ... . 23,884 $ 360,205 29,946 $ 406,453
Units redeemed .. ... .o o (3,245) (48,833) (1,572) (21,705)
Net increase (decrease) .. ... 20,639 % 311,372 28,374 $ 384,748
Class C
Units sold ... . . 808,541 $ 12,040,569 626,633 $ 8,501,442
Units redeemed ... .. ... .. (51,842) (775,039) (14,964) (205,672)
Net increase (decrease) ... .........ouiuei e 756,699 % 11,265,530 611,669 §$ 8,295,770
Class D
Units sold ... .. . 17,687  § 268,048 18,420 $ 246,746
Unitsredeemed . ... ... .. ... (11,187) (174,385) (16,800) (227,902)
Net increase (decrease) .. ... ... 6,500 $ 93,663 1,620 $ 18,844
Class P
Unitssold .. ... .. 50,181 $ 751,077 32011 § 434,909
Unitsredeemed .. ... ... .. .. (1,619) (24,592) (921) (12,467)
Net increase (decrease) .. ........o ot 48,562 $ 726,485 31,090 $ 422,442
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Notes to Financial Statements - continued

3. Unit Transactions - continued

FA 529 Portfolio 2025 2006* 2005
Units Amounts Units Amounts

Class A

Units sold ..o 436,197 $ 4,521,167 - $ -
Units redeemed . ... ... oo (10,025) (102,465) — —
Net increase ([decrease) . . .....oou oo 426172 % 4,418,702 - $ -
Class B

Units sold - ..o 117,841 $ 1,210,136 - 3 -
Units redeemed .. ..o (1,564) (16,250) - —
Net increase (decrease) .. ... ... 116,277 % 1,193,886 - $ —
Class C

Units sold ..o 156,548 $ 1,606,752 - $ -
Units redeemed .. ..ot (4,748) (49,715) - —
Net increase (decrease) .. ... ..o 151,800 $ 1,557,037 - $ —
Class P

Units sold ..o 8,187 § 83,174 - 3 —
Unitsredeemed .. ... ... .. .. . - — - —
Net increase (decrease) .. ... 8,187 $ 83,174 - $ —

A For the period December 27, 2005 (commencement of operations) to September 30, 2006.

FA 529 70% Equity Portfolio 2006 2005

Units Amounts Units Amounts
Class A
Unitssold .. ... . 536,790 $ 6,847,473 771,748 $ 8,946,575
Unitsredeemed ... ... .. .. .. (161,943) (2,069,008) (70,551) (833,852)
Net increase (decrease) .. ... ..o 374,847 $ 4,778,465 701,197 $ 8,112,723
Old Class A
Units sold .. ... . 112,816 $ 1,438,330 141,109 $ 1,637,336
Units redeemed ... .. ... .. (116,075) (1,489,627) (126,711) (1,490,174)
Net increase ([decrease) . . .....oou oo (3,259) $ (51,297) 14,398 $ 147,162
Class B
Units sold ... . . 118,645 § 1,456,365 161,109 $ 1,826,598
Unitsredeemed . ... ... ... . (22,708) (283,521) (7,375) (83,001)
Net increase (decrease) . . ..........ou oo 95937 % 1,172,844 153,734 § 1,743,597
Old Class B
Units sold ... .. . 66,406 $ 822,793 101,848 $ 1,157,493
Unitsredeemed ... ... .. .. . (45,266) (568,320) (50,264) (571,453)
Net increase (decrease) .. ... ..o 21,140 $ 254,473 51,584 $ 586,040
Class C
Units sOld - oo o 526,143 $ 6,465,598 367,714 $ 4,171,549
Units redeemed .. ... . o (91,079) (1,122,124) (49,316) (566,532)
Net increase ([decrease) . . ..o 435,064 % 5,343,474 318,398 $ 3,605,017
Class D
Units sold ... . . 185717  § 2,327,191 216,148 $ 2,473,786
Units redeemed .. ..o (155,671) (1,972,821) (173,367) (2,017,442)
Net increase (decrease) .. ... ...t 30,046 $ 354,370 42,781 $ 456,344
Class P
Unitssold .. ... .. 20,467 $ 257,904 11,056 $ 127,255
Units redeemed .. ..ot (2,628) (33,237) (794) (9,303)
Net increase (decrease) .. ... ..o 17,839 $ 224,667 10,262 $ 117,952

Annual Report 182



3. Unit Transactions - continued

FA 529 100% Equity Portfolio 2006 2005

Units Amounts Units Amounts
Class A
Units sold ..o 796,075 $ 9,645,340 856,170 $ 9,226,092
Units redeemed .. ... . i (163,135) (1,996,828) (83,535) (901,204)
Net increase ([decrease) . . ..o 632,940 % 7,648,512 772,635 $ 8,324,888
Old Class A
Units sold ... o 149,438 $ 1,809,259 187,037 $ 2,011,713
Units redeemed ... .. ... (165,728) (2,017,500) (161,114) (1,752,049)
Net increase (decrease) .. ... ... (16,290) $ (208,241) 25923 $ 259,664
Class B
Units sold ... 232,394 $ 2,733,072 260,408 $ 2,736,691
Units redeemed . ... ... i (66,244) (780,769) (17,469) (185,893)
Net increase (decrease) .. ... ..o 166,150 § 1,952,303 242,939 $ 2,550,798
Old Class B
Units sold ..o 143,459 § 1,688,909 160,343  $ 1,685,786
Units redeemed .. ... .o i (113,417) (1,350,383) (43,208) (464,018)
Net increase (decrease) .. ... 30,042 $ 338,526 117,135 § 1,221,768
Class C
Units sold ... . 563,465 $ 6,631,269 498,536 $ 5,262,721
Unitsredeemed . ... ... . .. . (121,033) (1,429,715) (40,426) (429,109)
Net increase (decrease) ... .........ouiuei e 442,432 % 5,201,554 458,110 §$ 4,833,612
Class D
Units sold ... o 163,779 $ 1,979,270 225785 $ 2,422,031
Units redeemed .. ... .ot (182,423) (2,223,597) (191,252) (2,068,881)
Net increase (decrease) .. ... ... (18,644) $ (244,327) 34,533 $ 353,150
Class P
Units sold ..o 13,611 § 164,350 11,703 $ 125,213
Unitsredeemed .. ... ... .. .. (2,948) (33,661) (3,871) (42,989)
Net increase (decrease) .. ........o ot 10,663 $ 130,689 7832 § 82,224
FA 529 Diversified International Portfolio 2006 2005

Units Amounts Units Amounts
Class A
Units sold ..o 702,156 $ 12,706,609 466,977 $ 6,821,866
Unitsredeemed .. ... ... .. .. (59,318) (1,064,203) (18,608) (270,499)
Net increase (decrease) .. ......oo oo 642,838 $ 11,642,406 448,369 $ 6,551,367
Class B
Units sold ... o 170,841 $ 3,009,771 112,670 §$ 1,624,617
Units redeemed . ... ... .. ... . (11,522) (203,211) (6,985) (101,857)
Net increase (decrease) .. ... ...t 159,319 § 2,806,560 105,685 % 1,522,760
Class C
Units sold ... o 433,468 $ 7,646,575 225,069 $ 3,212,832
Units redeemed . ... .. . i (28,440) (503,590) (11,104) (160,613)
Net increase (decrease) . ....... ... .. i 405,028 $ 7,142,985 213,965 $ 3,052,219
Class D
Units sold ..o 38,619 § 704,423 10,291 § 157,975
Unitsredeemed ... ... .. .. . (2,121) (37,882) (1,945) (28,733)
Net increase (decrease) . . ... 36,498 § 666,541 8,346 $ 129,242
Class P
Units sold ... ... 10,612 § 186,559 7985 §$ 115,096
Units redeemed .. ... .o (1,898) (33,250) (252) (3,700)
Net increase (decrease) ... .........ouieie e 8,714 $ 153,309 7733 $ 111,396
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Notes to Financial Statements - continued

3. Unit Transactions - continued
FA 529 Dividend Growth Portfolio

Class A

Unitssold ... .. o
Unitsredeemed . .......... ... . ..
Net increase (decrease) .. ... ..

Class B

Unitssold ........ ... .. .. ... ... ...
Units redeemed ............... . ... ... ........
Net increase (decrease) . .........................

Class C

Unitssold ... ... .
Units redeemed . ............ ... .. . ...
Net increase (decrease) . ................... ...

Class D

Unitssold ... ... .
Unitsredeemed ............ ... ... ... ...
Net increase (decrease) .. ...

Class P

Unitssold ... ... ... .. .. ... . ... ...,
Units redeemed .......... ... ... ... ... ........
Net increase (decrease) ..........................

FA 529 Equity Growth Portfolio

Class A

Unitssold ........ ... .. .. ... ... ...

Unitsredeemed ........ ... ... ... .
Net increase (decrease) .. ...,

Class B

Unitssold ... ... ... . .. ... ... . ... ...

Units redeemed . .......... ... ... ..
Net increase (decrease) .. ...t

Class C

Unitssold ........ ... .. .. ... ..

Units redeemed . .......... ..
Net increase (decrease) ..........................

Class D

Unitssold ........ ... . .. . . .

Units redeemed .......... ... ... ... ... ........
Net increase (decrease) ..........................

Class P

Unitssold ..... ... .. . .

Units redeemed ............. ... ... . ... ... ...
Net increase (decrease) . .........................

Annual Report

2006 2005
Units Amounts Units Amounts
193,280 $ 2,282,633 333,795 $ 3,648,841
(152,289) (1,791,751) (57,520) (635,353)
40,991 $ 490,882 276,275 $ 3,013,488
66,423 § 761,248 104,342 $ 1,127,397
(42,226) (485,063) (29,163) (314,460)
24197 § 276,185 75179 § 812,937
123,427 % 1,419,491 176,969 $ 1,908,334
(85,722) (988,193) (31,913) (346,673)
37,705 § 431,298 145,056 $ 1,561,661
5575 § 66,005 10,610 § 117,544
(6,941) (81,988) (2071) (2,259)
(1,366) $ (15,983) 10,409 § 115,285
3,689 $ 42,563 4,283 § 46,476
(210) (2,475) (603) (6,670)
3,479 % 40,088 3,680 $ 39,806
2006 2005
Units Amounts Units Amounts

266,656 $ 3,141,212 280,747 $ 3,044,227
(82,491) (974,549) (63,674) (693,736)

184,165 $ 2,166,663 217,073  § 2,350,491
79,386 $ 898,851 96,497 $ 1,015,100
(25,009) (284,039) (14,895) (156,543)
54,377 $ 614,812 81,602 § 858,557
182,461  $ 2,076,640 145,422 $ 1,534,416
(72,390) (832,496) (27,312) (288,563)
110,071 § 1,244,144 118,110 $ 1,245,853
12,494 $ 144,850 4892 § 54,900
(1,613) (18,420) (186) (1,999)

10,881 $ 126,430 4,706 $ 52,901
8,745 % 100,570 8,373 $ 89,556
(1,374) (15,752) (479) (5,228)
7371  § 84,818 7,894 % 84,328
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3. Unit Transactions - continued

FA 529 Equity Income Portfolio

Class A

Unitssold ... ... .. ..

Unitsredeemed ................................
Net increase (decrease) ..........................

Class B

Unitssold ... ... ...

Unitsredeemed .......... ... ... ... ... ........
Net increase (decrease) .................... .. ..

Class C

Unitssold ... ... ..

Units redeemed .......... .. ... ... ... .. ........
Net increase (decrease) . ................c ..

Class D

Unitssold ... ... .

Unitsredeemed . .......... ... ... ...
Net increase (decrease) .. ... ..

Class P

Unitssold ........ ... .. .. ... ... . ...
Units redeemed . ....... ... ... . ..
Net increase (decrease) .. ... ..

FA 529 Mid Cap Portfolio

Class A

Unitssold ... ...

Units redeemed .......... ... ... ... ... ........
Net increase (decrease) .. ... ...

Class B

Unitssold ... ... o

Units redeemed . .......... ... ... ..
Net increase (decrease) .. ...,

Class C

Unitssold ... ... ... .. .. ... . .
Units redeemed . ....... ... ... . ..
Net increase (decrease) .. .......oovoeie ..

Class D

Unitssold ......... .. . .. ... . .

Units redeemed .......... ... ... ... ... ........
Net increase (decrease) ..........................

Class P

Unitssold ..... ... ... . .

Units redeemed ............... .. ... ... ........
Net increase (decrease) ..........................

2006 2005
Units Amounts Units Amounts
359,699 $ 4,823,825 439,210 $ 5,344,009
(133,270) (1,793,065) (33,338) (413,102)
226,429 $ 3,030,760 405872 $ 4,930,907
77,397 $ 1,010,449 110,540 $ 1,321,876
(23,793) (311,884) (9,496) (114,468)
53,604 $ 698,565 101,044 $ 1,207,408
274,016 $ 3,568,102 248,139 § 2,964,167
(61,923) (809,588) (26,857) (322,589)
212,093 $ 2,758,514 221,282 $ 2,641,578
27,048 § 362,660 9,735 $ 117,705
(1,048) (14,169) (1,707) (21,334)
26,000 $ 348,491 8,028 $ 96,371
4,169 §$ 54,948 5,347 $ 64,532
(949) (12,411) (1,531) (18,934)
3,220 $ 42,537 3816 $ 45,598
2006 2005
Units Amounts Units Amounts
430,463 $ 6,745,021 420,474  $ 5,743,774
(79,412) (1,235,712) (40,587) (555,788)
351,051 $ 5,509,309 379,887 $ 5,187,986
111,949 $ 1,704,903 110,201  $ 1,483,654
(17,021) (261,889) (16,971) (223,083)
94,928 $ 1,443,014 93,230 $ 1,260,571
290,858 § 4,435,381 192,881 $ 2,593,053
(52,447) (788,152) (24,678) (338,513)
238,411  $ 3,647,229 168,203 §$ 2,254,540
17,011 $ 271,789 8,407 % 117,809
(1,502) (23,362) (282) (3,991)
15,509 $ 248,427 8,125 $ 113,818
9,278 % 142,995 8,121 $ 111,564
(676) (10,402) (821) (11,501)
8,602 $ 132,593 7,300 $ 100,063
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Notes to Financial Statements - continued

3. Unit Transactions - continued
FA 529 New Insights Portfolio

Class A

Unitssold ... .. o

Units redeemed .. ... ... .. ..
Net increase (decrease) .. ......oue oo

Class B

Units sold ... ..

Units redeemed .. ... ... .
Net increase (decrease) ... .........oooueiie i

Class C

Units sold ... o

Unitsredeemed . ...... ... .. .. ..
Net increase (decrease) .. ... ...

Class P

Units sold ...

Unitsredeemed . ...... ... .. .. ..
Net increase (decrease) .. ........cooueiie

N For the period December 27, 2005 (commencement of aperations) to September 30, 2006.

FA 529 Small Cap Portfolio

Class A

Unitssold ... .o

Units redeemed .. ... ... .. ...
Net increase (decrease) ... .........oouuei i

Class B

Units sold ... o

Unitsredeemed .. ... ... .. ...
Net increase (decrease) .. ... ...t

Class C

Units sold .. .o

Units redeemed .. ... ... i
Net increase (decrease) .. ... ...t

Class D

Units sold ... o

Unitsredeemed .. ... ... .. .. . ...
Net increase (decrease) .. ... ...t

Class P

Units sold ...

Units redeemed . ... ... o i
Net increase (decrease) .. ......o.oone oo

Annual Report

2006* 2005
Units Amounts Units Amounts
1,233,632 $ 12,772,189 - $ -
(13,495) (139,341) — —
1,220,137 $ 12,632,848 - 3 -
226,724 $ 2,347,181 - 9 -
(2,080) (21,185) — _
224,644 $ 2,325,996 - 3 -
589,586 $ 6,106,672 - 3 -
(6,250) (64,091) - _
583,336 $ 6,042,581 - 3 —
92,040 $ 94,380 - 3 _
9,040 $ 94,380 - 3 _
2006 2005
Units Amounts Units Amounts
300,831 $ 4,801,719 284,032 $ 4,050,843
(62,426) (992,57 4) (23,240) (332,980)
238,405 $ 3,809,145 260,792 $ 3,717,863
72,319 $ 1,122,428 77,530 § 1,091,492
(15,815) (246,965) (6,986) (97,372)
56,504 $ 875,463 70,544 § 994,120
165,516 % 2,561,791 127,935 $ 1,796,225
(37,268) (581,945) (12,560) (176,400)
128,248 % 1,979,846 115,375  $ 1,619,825
8,023 $ 129,685 6,865 % 101,406
(397) (6,079) (328) (4,597)
7,626 $ 123,606 6,537 % 96,809
4,500 $ 70,469 4,096 $ 58,419
(888) (13,951) (578) (8,302)
3,612 $ 56,518 3,518 §$ 50,117
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3. Unit Transactions - continued

FA 529 Value Strategies Portfolio 2006 2005
Units Amounts Units Amounts
Class A
Units sold ... . 132,174  $ 2,056,696 200,280 $ 2,800,003
Units redeemed .. ..o (66,835) (1,053,264) (35,736) (508,585)
Net increase (decrease) ... .........c.oueioeei 65,339 $ 1,003,432 164,544  § 2,291,418
Class B
Units sold ... . . 38,246 $ 586,945 68,471  § 956,665
Unitsredeemed . ... ... . .. . (12,810) (195,554) (18,070) (249,008)
Net increase (decrease) ... .........oooueioee 25,436 $ 391,391 50,401 $ 707,657
Class C
Unitssold ... ... . 76,634 $ 1,184,997 85,484 $ 1,202,274
Unitsredeemed . ... ... .. . (29,496) (458,802) (17,861) (253,601)
Net increase (decrease) .. ... ..o 47,138 $ 726,195 67,623 $ 948,673
Class D
Units sold ... ... 4,284 $ 67,543 5883 § 85,249
Units redeemed .. ..ot (407) (6,483) (230) (3,332)
Net increase (decrease) .. ... ..o 3,877 % 61,060 5653 §$ 81,917
Class P
Units sold ... ... 3,466 $ 53,098 3590 $ 50,329
Units redeemed .. ... .. oo (3,632) (55,313) (765) (10,834)
Net increase (decrease) ... ..... ... (166) $ (2,215) 2825 % 39,495
FA 529 High Income Porifolio 2006 2005
Units Amounts Units Amounts
Class A
Unitssold ... ... 87,341  § 1,230,206 133,801 $ 1,801,283
Unitsredeemed . ... ... ... . (48,428) (685,289) (23,588) (317,980)
Net increase (decrease) . ........ ... i 38913 §$ 544,917 110,213  § 1,483,303
Class B
Units sold .. ... . . 15092 $ 207,483 27,561 $ 362,627
Unitsredeemed ... ... .. .. . (14,181) (193,666) (8,095) (106,250)
Net increase (decrease) .. ... ..o 211  $ 13,817 19,466 $ 256,377
Class C
Unitssold .. ... . 57,836 $ 791,878 75399 $ 988,616
Units redeemed .. ... .o i (41,228) (564,262) (29,790) (389,636)
Net increase (decrease) .. ........o oo 16,608 $ 227,616 45,609 $ 598,980
Class D
Units sold ..o 2019 $ 28,110 1,497 % 20,096
Units redeemed .. ... . o (1,898) (26,551) (164) (2,219)
Net increase ([decrease) . . ..o 121§ 1,559 1,333 17,877
Class P
Units sold ..o 2,302 $ 31,774 1,572 $ 20,847
Units redeemed .. ... . o (227) (3,152) — —
Net increase ([decrease) . . ..o 2,075 $ 28,622 1,572 $ 20,847
187
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Notes to Financial Statements - continued

3. Unit Transactions - continued

FA 529 Inflation-Protected Bond Portfolio 2006 2005

Units Amounts Units Amounts
Class A
Units sold ... . 131,513 $ 1,566,041 241,533 § 2,861,380
Units redeemed .. ... (96,216) (1,148,530) (53,174) (631,507)
Net increase (decrease) ... .........oouiuii o 35297 $ 417,511 188,359 $ 2,229,873
Class B
Units sold ... o 52,239 § 607,187 80,841 § 939,153
Units redeemed ... .. .. (30,783) (356,172) (37,883) (442,941)
Net increase (decrease) ... .........ouieii e 21,456 § 251,015 42,958 $ 496,212
Class C
Units sold ..o 122,550 $ 1,417,908 170,703  $ 1,987,190
Units redeemed . ... ... (75,765) (877,053) (41,568) (484,763)
Net increase (decrease) .. ... ..o 46,785 $ 540,855 129,135  § 1,502,427
Class D
Units sold ..o 2074 $ 24,273 10,119 § 117,121
Units redeemed . ... .. .o (1,828) (21,685) (1,032) (12,165)
Net increase (decrease) .. ... ... 246 % 2,588 9087 $ 104,956
Class P
Units sold ..o 1,870 $ 21,900 1,441  § 16,870
Units redeemed .. ... .o — — (78) (928)
Net increase (decrease) .. ..o 1,870 $ 21,900 1,363 §$ 15,942
FA 529 Intermediate Bond Portfolio 2006 2005

Units Amounts Units Amounts
Class A
Unitssold ... . 151,424 $ 1,762,433 174,902 $ 2,012,765
Units redeemed .. ... . oo (88,955) (1,035,452) (94,493) (1,089,450)
Net increase ([decrease) . . ..o 62,469 % 726,981 80,409 § 923,315
Class B
Units sold ... o 49207 $ 559,160 51,236 § 577,338
Units redeemed .. ... .o (49,920) (565,055) (26,541) (299,124)
Net increase (decrease) . ....... ...t (713) $ (5,895) 24,695 $ 278,214
Class C
Units sold ... o 139,869 % 1,579,158 110,777  $ 1,248,561
Units redeemed ... .. ... . (91,808) (1,036,571) (41,993) (473,289)
Net increase (decrease) ... .........ouiuei o 48,061 $ 542,587 68,784 § 775,272
Class D
Units sold ... o 15,361 $ 176,494 648 $ 7,377
Units redeemed .. ..ot (1,020) (11,780) (105) (1,199)
Net increase (decrease) .. ..........ouie i 14,341  $ 164,714 543 $ 6,178
Class P
Units sold ... o 4071 § 46,373 3,061 % 34,736
Units redeemed .. ..ot (664) (7,531) (1,261) (14,272)
Net increase (decrease) .. ... ...t 3,407 $ 38,842 1,800 $ 20,464
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3. Unit Transactions - continued

FA 529 Strategic Income Portfolio 20064 2005

Units Amounts Units Amounts
Class A
Units sold ..o 169,985 $§ 1,730,692 - 3 -
Units redeemed .. ..o (9,176) (94,301) — —
Net increase ([decrease) . . ..o 160,809 $ 1,636,391 - 3 -
Class B
Units sold ... 39,118 § 395,820 - $ -
Units redeemed .. ..ot (7) (80) — —
Net increase (decrease) ... .........oouuunioeo 39,111 § 395,740 - 3 -
Class C
Units sold ... 196,608 $ 1,996,592 - $ -
Units redeemed .. ..ottt (3,717) (37,963) — —
Net increase (decrease) .. ... ..o 192,891 $ 1,958,629 - 3 —
Class P
Units sold oo 399 $ 4,025 - $ -
Unitsredeemed . ... . ... . . — — — —
Net increase (decrease) .. ... ..o 399 $ 4,025 - 3 —
A

For the period December 27, 2005 (commencement of operations) fo September 30, 2006.

FA 529 Money Market Portfolio 2006 2005
Units Amounts Units Amounts

Class A
Units sold ... o 547,017 $ 5,771,790 358,708 § 3,660,312
Units redeemed .. ... .o (386,135) (4,067,437) (360,452) (3,679,763)
Net increase (decrease) ... .........ouieii e 160,882 $ 1,704,353 (1,744) $ (19,451)
Class B
Units sold ... 112,154  $ 1,155,731 99,000 § 997,781
Units redeemed ... .. ... (83,423) (858,947) (96,916) (975,937)
Net increase (decrease) .. ... ... 28,731 § 296,784 2,084 $ 21,844
Class C
Units sold ... 421,266 $ 4,337,225 232,613  § 2,341,257
Units redeemed . ... .. .o (275,596) (2,834,328) (202,528) (2,039,420)
Net increase (decrease) .. ... ...t 145,670 $ 1,502,897 30,085 $ 301,837
Class D
Units sold ..o 129,089 $ 1,348,188 33,048 § 335,585
Units redeemed . ... ... i (37,548) (393,847) (13,254) (134,550)
Net increase (decrease) .. ... ... 91,541 § 954,341 19794  $ 201,035
Class P
Units sold .o oo 8,064 $ 84,113 5451 §$ 55,059
Units redeemed . ... ..o i (1,880) (19,636) (5,771) (58,222)
Net increase (decrease) .. ......o.o oo 6,184 $ 64,477 (320) $ (3,163)
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Notes to Financial Statements - continued

4. Other Information

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 Portfolios 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 Portfolio’s net assets. At the end of the period, the
following Portfolio’s were the owners of record of 10% or more of the total outstanding shares of the Underlying Funds.

Fidelity Advisor Fidelity Advisor 529
529 Portfolio 2010 Value Strategies Portfolio
Fidelity Advisor Value Strategies — 21.08%
Fidelity Advisor Government Investment Fund 10.30% —

The portfolios, in aggregate, were the owners of record of more than 20% of the total outstanding shares of the following Underlying Funds.

% of shares held

Fidelity Advisor Growth & Income Fund 28.15%
Fidelity Advisor Large Cap Fund 30.08%
Fidelity Advisor Value Strategies 21.08%
Fidelity Advisor Overseas Fund 28.60%
Fidelity Advisor Government Investment Fund 37.69%
Fidelity Advisor Intermediate Bond Fund 37.85%
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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, 2006, 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 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 Portfolio 2025, 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 New Insights 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, Fidelity Advisor 529 Strategic Income Portfolio and Fidelity Advisor 529
Money Market Portfolio (collectively the “Portfolios”) at September 30, 2006, 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 ex-
amining, 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, 2006, by correspondence with the transfer agent, provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP
Boston, Massachusetts
December 14, 2006
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