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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 2007 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 Andrew Dierdorf, the Co-Portfolio Manag-
ers of the Fidelity Advisor 529 Plan’s investment options. Chris and Andrew share their insights into the Portfolios along with their out-
look for the market.

As a participant in the Fidelity Advisor 529 Plan you are no doubt sensitive to the challenge of the rising cost of a college education;
congratulations for taking an important step in facing that challenge. Since their inception just over ten years ago, 529 plans have
grown to over $109 billion industry wide, up from $82 billion just one year ago'. Assets in the Fidelity Advisor 529 Plan have also experi-
ence growth over the past year reaching assets of $2.603 billion and over 183,900 accounts, up from $1.960 billion and 161,300 accounts,
respectively.

The 529 industry is continually evolving, and the positive view of 529 plans is growing, reflecting the recognition that 529 college sav-
ings plans represent a powerful tool to help American families reach their goal of a college education. The New Hampshire College Tu-
ition Savings Plan Advisory Commission and I are committed to working closely with Fidelity Investments to maintain the Fidelity
Advisor 529 Plan in the best interest of Plan participants and their beneficiaries. We value the trust that your investment in the Plan
represents towards helping to fulfill the dreams of generations for years to come.

Sincerely,
Catherine A. Provencher

State Treasurer
State of New Hampshire

! Financial Research Corporation, 529 Quarterly Update, September 2007.
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Fund Talk: The Managers’ Overview

Note to shareholders: The following is an inferview with
Christopher Sharpe (left), Co-Portfolio Manager of the Fidelity®
Advisor 529 Plan, with additional comments from Andrew
Dierdorf, who will join Sharpe as Co-Portfolio Manager on
October 1, 2007.

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

C.S. All of the Plan’s age-based Portfolios produced positive absolute
performance for the 12 months ending September 30, 2007, and their
relative returns were for the most part either in line with or slightly ahead
of their respective Composite benchmarks. This is the sort of performance
we'd expect to see given the design of our asset-allocation investment
structure, with the shorter-dated Portfolios — those closest to the ex-
pected matriculation date of the intended beneficiary — showing lower
absolute returns due to their greater exposure to fixed-income securities,
and those with maturities further out into the future reflecting the typi-
cally higher returns of their incrementally greater exposure to the equity
asset classes. Similarly, among the static allocation Portfolios, both the
100% Equity and 70% Equity outperformed their Composite benchmarks.
(For specific portfolio performance results on the age-based and static
allocation Porlfolios available in the Fidelity Advisor 529 Plan, please see
the performance sections of this report.)

Q. What factors affected the Porifolios’ results during the past 12
months?

C.S. Markets were volatile over the past year. Early in the period, stocks
and bonds were buoyed by evidence of a solid, if slowing, U.S. economy,
moderating inflationary pressures and a pause in domestic interest rate
hikes. But as global economic growth improved in early spring— led in
large measure by the ongoing build-out of commercial and industrial in-
frastructure in the developing world — commuodity prices continued to
strengthen, which helped reignite inflation fears. These pressures, to-
gether with rising concerns about a slowing U.S. housing market, overex-
tended subprime mortgage lending activity and an ensuing credit crunch,
caused stocks and many sectors of the bond market to give back some of
their earlier price gains. Late in the period, however, the Federal Reserve
Board addressed the credit crunch by lowering its lending rate to member
banks, thereby injecting liquidity into the credit markets, and followed up
that action in mid-September with a cut in the key fed funds target rate.
Encouraged by these moves, the markets began to rally in response.

Q. How did the Portfolios’ underlying equity funds perform rela-
tive to their benchmarks?

C.S. The Portfolios’ domestic equities delivered strong returns during the
period, with the asset class as a whole easily surpassing the 16.99% gain of
the benchmark Dow Jones Wilshire 5000 Composite IndexSM, Six of the
Portfolios’ seven underlying domestic equity funds beat their individual
Composite benchmarks, with the best results in both absolute and relative
terms coming from such funds as Fidelity Advisor Equity Growth Fund,
Fidelity Advisor Mid Cap Fund and Fidelity Advisor Large Cap Fund. Both
of the Portfolios’ underlying international equity funds — Fidelity Advisor
Overseas Fund and Fidelity Advisor Diversified International Fund —
recorded strong double-digit gains for the period, with the former out-
performing the 25.04% advance of the Morgan Stanley Capital
InternationalsM Europe, Australasia, and Far East (MSCI® EAFE®)
Index and the latter falling just shy of that benchmark.

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

C.S. In absolute terms, our returns were positive in each of the three
fixed-income asset classes, but our results in the investment-grade and
short-term bond categories did not measure up to their respective bench-
marks. The investment-grade category underperformed the 5.43% return
of the Lehman Brothers® Intermediate U.S. Government/Credit Index,
while the short-term asset class fell short of the Lehman Brothers
3-Month Treasury Bill Index, which advanced 5.29%. Our relative perfor-
mance in both these categories was hurt by the exposure some of our
underlying funds had — either directly, or indirectly through Fidelity
fixed-income central funds — to the weakening subprime mortgage mar-
ket, where falling home values, rising interest rates on adjustable-rate
mortgages, and increasing numbers of mortgage delinquencies and home
foreclosures weighed heavily. Meanwhile, in the high-yield bond class,
which for the most part was unscathed by the subprime mortgage crisis,
our performance handily outpaced the 7.79% advance of the benchmark
Merrill Lynch® U.S. High Yield Master II Constrained Index, led by the
double-digit performance of Fidelity Advisor High Income Advantage
Fund.

Q. Andrew, you've been part of Fidelity’s asset allocation group
for a few years now. What factors do you think could affect the

Porifolios’ results in the near term?

A.D. It'simpossible to predict the future with any degree of certainty,
and neither Chris nor I attempt to do that. As my colleagues in the asset
allocation group have often reminded Advisor 529 Plan participants, we
have no power to control the various macro- and microeconomic forces
that drive the global investment environment, but what we can try to
control is risk. We do that by applying a long-term asset allocation struc-
ture that is designed to diversify risk and help investors successfully
weather the market swings that inevitably will occur over time. That said,
clearly we do monitor the current state of the investment environment,
and what we're seeing right now is this: continuing pressure on the U.S.
housing market; a renewed focus on what the Fed is likely to do next in
terms of monetary policy; greater volatility in the stock markets than
we've seen in the past few years; and the ongoing globalization and
worldwide integration of business activity. It's just this kind of still-
uncertain investment environment in which the Advisor 529 Plan’s
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Fund Talk: The Managers’ Overview - continued

disciplined, long-term investment management approach has the
potential to add a lot of value for investors saving for college.

0 Portfolio Facts

Goal: All of the age-based Portfolios seek capital
appreciation with reasonable safety of principal,
consistent with the ages of the beneficiaries for
whom they are designed. There are two static al-
location Portfolios. The investment objective of 70%
Equity Portfolio is to maximize total return over the
long term by allocating assets among stock and
bond mutual funds. The investment objective of
100% Equity Portfolio is growth of capital over the
long term. There are 13 individual fund Portfolios.
The investment objectives of the individual fund Port-
folios are those of the underlying mutual funds in
which each Fidelity Advisor (FA) 529 Portfolio

invests.

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

Managers: Christopher Sharpe, since 2005; co-
portfolio manager, Fidelity college savings plans for
Arizona, Delaware, Massachusetts and New Hamp-
shire, since 2005, and California, since November
2006; Fidelity and Fidelity Advisor Freedom Funds,
since September 2007; Fidelity VIP Freedom Funds,
since 2005; Fidelity Income Replacement Funds,
since August 2007; joined Fidelity in 2002; Andrew
Dierdorf, beginning October 2007; co-manager,
Fidelity college savings plans for Arizona,
California, Delaware, Massachusetts and New
Hampshire, beginning October 2007; joined
Fidelity in 2004
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The Co-Managers talk about recent
volatility in the markets:

Andrew Dierdorf: “We've talked about recent
marketvolatility, but if you were simply to look at the
return for U.S. stocks during this recent 12-month
period, you'd see, for instance, that the Dow Jones
Wilshire 5000 index was up almost 17%. Such a
‘snapshot’ view would give you no sense of what was,
at times, a pretty bumpyride. That one-year
performance result hides any reference to the
one-month period ending August 15" of this year,
during which time that same index was down almost
10%. So the journey from start to finish over the past
year was a good deal more volatile than the overall
progress of the U.S. equity market over the past four
years, a period in which stock pricesincreased fairly
steadily, without these kinds of dips.”

Christopher Sharpe: “It’s sort of like Game 7 of
the American League Championship Series, when the
Red Sox won the pennant, beating the Cleveland
Indians 11-2. If all you saw was the final score, you
might have thought the Boston win was a ‘walkover.’
But the score really didn’t capture the drama when
the Sox finally broke open what till then had been a
very tight game.

“The markets can get choppy, and that’s why having a
disciplined asset allocation strategy such as the one
we use in the Advisor 529 Plan can be helpful —
because it can help you ride out the periods of
volatility the markets sometimes give us—so that at
the end of the game (or when you need to start paying
your kid's tuition bills) you're not all stressed out with
the in-between details of achieving that game-
winning score.”



Expected Asset and Benchmark Allocations

During the coming months, we'll gradually reallocate each of the target investment mixes of the Fidelity Advisor 529 Plan'’s age-based Portfolios.
The table below illustrates the target mix we'd like to achieve for each Porifolio on March 31, 2008.

Projected Target Mix

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

Equity  Equity
Domestic Equity Funds 20.0% 221% 29.0% 37.5% 48.0% 59.5% 69.0% 74.4% 60.0% 85.0%
International Equity Funds 0.0% 0.5% 2.8% 5.8% 85% 10.5% 122% 13.1% 10.0% 15.0%
Inv. Grade Fixed-Income Funds 40.0%  40.1%  44.6%  42.2% 33.0% 21.9% 10.0% 1.2%  20.0% 0.0%
High Yield Fixed-Income Funds 0.0% 0.0% 0.0% 0.0% 3.1% 6.2% 8.8% 11.3% 10.0% 0.0%
Short-Term Funds 40.0% 37.3% 23.6% 14.5% 7.4% 1.9% 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 not necessarily represent the views of Fidelity or any other person in the Fidelity organization. Any such views are subject to change at
any time based wpon market or other conditions, and Fidelity disclaims any responsibility to update such views. These views may not be relied
on as tnvestment advice and, because investment decisions. for each Porlfolio are based on numerous factors, may not be relied on as an indica-
tion of trading intent on behalf of any Portfolio.

Reflecting the changes to the target investment mixes described above, each Portfolio’s composite benchmark will change its allocation, as neces-
sary, from October 1, 2007 to March 31, 2008. 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 200% 247% 31.1% 39.6% 50.9% 61.8% 70.6% 755% 60.0%  85.0%

MSCI EAFE Index 0.0% 1.3% 3.6% 7.1% 92% 11.1%  12.6% 129% 10.0% 15.0%

LB Int U.S. Govt/Credit Index 40.0%  40.7%  44.8%  40.5%  29.7%  19.5% 6.9% 0.8%  20.0% 0.0%
Merrill Lynch U.S. High Yield Master Il

Constrained Index 0.0% 0.0% 0.0% 0.5% 4.5% 7.0% 9.9% 10.8%  10.0% 0.0%

LB 3-Month T-Bill Index 40.0%  33.3% 20.5% 12.3% 5.7% 0.6% 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 Index. The index weightings are adjusted periodically to reflect the
There are several ways to evaluate a portfolio’s historical performance. Portfolio’s changing asset allocations. These benchmarks include

You can look at the total percentage change in value, the average reinvested dividends and capital gains, if any. The index returns are for
annual percentage change or the growth of a hypothetical $10,000 the one-year and five-year time periods ending September 30, 2007
investment. Total return reflects the change in the value of an and for the period from July 25, 2001 to September 30, 2007.

investment.
Average Annual Total Returns
Cumulative Total Returns Periods ended September 30, 2007 Past 1 Past 5 Life of

Periods ended September 30, 2007 Past 1 Past 5 Life of year years portolio
year years portfolio Fidella/ Advisor 529 College . . .
Flde| Adwsor 529 College Porttolio — CL A* 6.74% 5.03% 4.10%
olio - 6.74%  27.82%  28.20% Fidelia/ Advisor 52A9.Co||e e_.
Fidelity Advisor 927 Callege Eglfesocl;'ﬁaFgg)L Allind. 575% 061%  379%  311%
|o CL A (incl. 75% ’ ’
sa es charge) 0.61%  20.47%  20.83% Fldeha/ Advisor 529 College
Fidelity Advi I Porttolio — Old CL A** 6.74% 5.03% 4.10%
idelity Advisor 529 College
Po OlIO Old CL A*A 6.74% 27.82% 28.20% F|del|:¥/ Adwsor 529 College
*A

Fidelity Advisor 529 College 5°5“o°/l"§a|e?lﬁ§§§ fnc 301%  429%  3.50%
Portfolio — Old CL A** (incl. ’ ’
3.50% SGIeS Chclrge) 3.01% 23.34% 23.71% F|del|:¥/ Ad\nsor 529 Co"ege

Flde|nr¥ Advisor 529 College Porttolio — CL B® 6.01% 4.30% 3.23%

olio — CL BE 601%  23.43%  21.70% Fidelity Advisor 529 College
Porftolio — CL BE (incl. conhn ent
Fldel Adwsor 529 Co||ege deferred sales chc(zrge) 9 1.01% 3.96% 3.23%
olio — CL B (incl. contin-
gent deferred sales charge) 1.01%  21.43%  21.70% Fldeha/ Advnsor 529 Co||ege

Fldel Adwsor 529 Co||ege Porfolio — Old CL B *# 6.31% 4.52% 3.41%

olio — Old CL B*® 6.31%  24.75%  23.04% Fl?eln‘y Advisor 529B College Port-

Fidelity Advisor 529 College ;ehnc; de(f)elge%sgles(:%ﬂrég)n“n 381%  435%  3.41%
Portftolio — Old CL B*8 i anl con- ’ ’
tingent deferred sales charge) 381%  2375%  23.04% F.della/ iAdv.sor 529 College i ] i

Flde|nr¥ Advisor 529 College ) ) ) Porttolio — CL C¢ 5.93% 4.27% 3.20%

olio - CLC¢ 593%  23.23%  21.50% Fideli iAdv.sgr 5&2& C?Ile ge
Portrolio — CL incl. contingent

Fidelity Advisor 529 College deferred sales charge) 9 4.93% 4.27% 3.20%
Portftolio — CL C¢ (incl. conhn
gent deferred sales charge) 4.93%  23.23%  21.50% Fldeha/ Advisor 529 College

Flde|nr¥ Advisor 52*9 College ) ) ) Porttolio — CL D*? 6.51% 4.77% 3.81%

olio — CL D*? 6.51%  26.25%  26.00% Fideha/ Advisor 529 College

Flde|nr¥ Advisor 529 College Porttolio — CL Pt 6.23% 4.53% 3.59%

IO CL P 6.23% 24.77% 24.40% F|delr¥o d\gsor 529 College
7.66% 5.99% 4.70%

Fidelity Advisor 529 College lio Composite
Porffolio Composite 7.66%  33.75%  32.84% LB Int U.S. Govt/Credit 5.43% 3.82% 4.91%
LB Int U.S. Govt/Credit 543%  20.59%  34.48% LB 3-Month T-Bill 5.29% 2.95% 2.84%
B 3-Mon'rh T'BI" 5.29% 15.63% 18.92% Dow Jones Wilshire 5000

Composite 16.99%  16.50% 7.24%

Dow Jones Wilshire 5000
Composite 16.99% 114.57%  54.09%

* Available only to accounts established before June 25, 2003.
* 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
College Portfolio Composite, an approximate weighted combination
of the following unmanaged indices: the Lehman Brothers Intermedi-
ate U.S. Government/Credit Index, the Lehman Brothers 3-Month
Treasury Bill Index, and the Dow Jones Wilshire 5000 Composite

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
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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, 2007, the value of the investment would have been
$12,083 — a 20.83% 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 $13,284 — a 32.84%
increase.

0 Understanding Performance

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

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a maximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class A unils for Age-
Based and Static Allocation Portfolios 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 6/19/08, except for FA 529
2025 Portfolio (12/27/05). Retwrns prior to this date are those of Old Class A
units for Age-Based and Static Allocation Porifolios and would have been lower
had Class A maximum front-end sales charge been reflected. Class A and Old
Class A umnits are subject to an annual unitholder fee of 0.25% for Age-Based
and Static Allocation Portfolio options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject upon redemption, to a contingent de-
Jerred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B umnits
Jor Age-Based and Static Allocation Porlfolios are sold to eligible investors and
may be subject upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03,
except for FA 529 2025 Porlfolio (12/27/05). Returns prior to this date are those
of Old Class B umits for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B units
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 Porlfolios 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 Porifolio
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 o CDSC that declines from 2.5% to 0.5% over 6 years and have
unitholder’s fee of 0.75%. Class C umnits are subject to a 1.00% annual unit-
holder fee for all Portfolios.

Y Class D units Jor Aged-Based and Static Allocation Porlfolios are sold to
eligible investors with mo 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 Porifolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

E Class P units Jfor Age-Based and Static Allocation Portfolios 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 unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 2022 Portfolio
(11/20/02) and FA 529 2025 Portfolio (12/27/05). Class P unils 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, 2007 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current
i tments
nvesimen W Domestic Equity Funds ~ 20.4%

Domestic Equity Funds
quiy [ Investment Grade

Fif:!:mﬁjr:’;slocrlgsi:idend Growth Fund 41 Fixed-Income Funds 40.0%
Fidelity Advisor Equity Growth Fund Institutional [JShort-Term Funds 39.6%
Class 2.6
Fidelity Advisor Equity Income Fund Institutional
Class 4.2
Fidelity AdviTorlGrowth & Income Fund Expected
Institutional Class 3.3
D tic Equity Funds  20.0%
Fidelity Advisor Large Cap Fund Institutional Il Domestic Equity Funds )
Class 3.3 I Investment Grade
. _ O
Fidelity Advisor Mid Cap Fund Institutional Class 1.7 Fixed-Income Funds 40.0%
Fidelity Advisor Small Cap Fund Institutional (] Short-Term Funds 40.0%
Class 1.2
20.4
Investment Grade Fixed-Income Funds
s 1l : The current allocation is based on the Portfolio’s holdings as of September 30,
Flff!;%,ﬁfx:l%lggvemmem Income Fund 202 2007. The expected allocation represents the Portfolio’s anticipated target asset
: allocation at March 31, 2008.
Fidelity Advisor Intermediate Bond Fund
Institutional Class 19.8
40.0
Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund
Institutional Class 19.7
Fidelity Cash Reserves Fund 19.9
39.6
100.0
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Fidelity Advisor 529 College Portfolio

Investments September 30, 2007

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 20.4%

Shares Value

Domestic Equity Funds - 20.4%
Fidelity Advisor Dividend Growth Fund

Institutional Class ................. 161,992 $ 2,353,744
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 21,785 1,470,247
Fidelity Advisor Equity Income Fund

Institutional Class ................. 72,660 2,375,244
Fidelity Advisor Growth & Income Fund

Institutional Class . ................ 83,222 1,853,353
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 83,751 1,847,539
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 32,580 943,850
Fidelity Advisor Small Cap Fund

Institutional Class ................. 25,438 657,822
TOTAL EQUITY FUNDS

(Cost $9,046,947) . ... 11,501,799

Fixed-Income Funds — 40.0%

Investment Grade Fixed-Income Funds — 40.0%

Fidelity Advisor Government Income

Fund Institutional Class .. ........... 1,127,192 11,429,726
Fidelity Advisor Intermediate Bond Fund

Institutional Class . ................ 1,046,826 11,201,041
TOTAL FIXED-INCOME FUNDS

(Cost $22,787,545) ... ... . . .. 22,630,767

Short-Term Funds — 39.6%

Fidelity Advisor Short Fixed-Income Fund

Institutional Class ................. 1,200,217 11,162,022
Fidelity Cash Reserves Fund .......... 11,246,014 11,246,014
TOTAL SHORT-TERM FUNDS

(Cost $22,567,213) ..o 22,408,036
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $54,401,705) ... oo, $ 56,540,602

See accompanying notes 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

September 30, 2007

Assets
Investments in securities at value

(cost $54,401,705) ........... $ 56,540,602
Receivable for units sold ......... 8,906
Dividends receivable ............ 181,755

Total assets .................. 56,731,263

Liabilities

Payable for units redeemed . ... .. $ 38,524

Accrued expenses .............. 39,470
Total liabilities . ...............

77,994
NetAssets .................... $ 56,653,269
Class A:

Net Asset Value and redemption
price per unit ($11,969,946 /
933,373 units) ........... .. $ 12.82

Maximum offering price per unit
(100/94.25 of $12.82) ..... $ 13.60
Old Class A: -

Net Asset Value and redemption

price per unit ($9,987,254 /
778,979 units) .. ... ... $ 12.82

Maximum offering price per unit
(100/96.50 of $12.82) ..... $ 13.28

Class B:
Net Asset Value and offering price
per unit ($2,350,004 /
193,123 units)* ............ $ 12.17
Old Class B:
Net Asset Value and offering price
per unit ($3,469,741 /
282,190 units) ............ $ 12.30
Class C:
Net Asset Value and offering price
per unit ($11,971,727 /
985,175 units) .. .......... $ 12.15
Class D:
Net Asset Value, offering price
and redemption price per unit
($16,253,851 / 1,290,067
units) ... $ 12.60
Class P:

Net Asset Value, offering price
and redemption price per unit
($650,746 / 52,301 units) . .. $ 12.44

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

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

funds ...

Expenses

Management and administration
fees ...

Class specific fees ..............
Total expenses ...............

Net investment income (loss) .. ...

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares ........

Capital gain distributions from
underlying funds .............

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net
assets resulting from operations

183,644

330,350
513,994

536,721

513,012

$

Statement of Operations

Year ended September 30, 2007

2,323,658

1,809,664

1,049,733

967,502

2,017,235

3,826,899



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... oottt $ 1,809,664 $ 1,588,743
Net realized gain (loss) ... ... . 1,049,733 334,189
Change in net unrealized appreciation (depreciation) ............ ... ... .. .. 967,502 399,318
Net increase (decrease) in net assets resulting from operations ................... ... ... ... .. ... 3,826,899 2,322,250
Net increase (decrease) in net assets resulting from unit transactions . ..................................... (11,437,367) 35,059,880
Total increase (decrease) innetassets ............. ... ... ... .. ... (7,610,468) 37,382,130
Net Assets
Beginning of PO o 64,263,737 26,881,607
End of period .. ... $ 56,653,269 $ 64,263,737

Financial Highlights - Class A

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1201 § 1148 $ 1106 $§ 1072 $§ 1073
Income from Investment Operations
Net investment income (loss)? . ............ ... .. 40 35 .23 16 .05
Net realized and unrealized gain (loss) ........................... Al 18 19 .18 (.08)
Total increase (decrease) from investment operations ...................... .81 .53 A2 .34 (.01)
Net asset value, end of period ................... ... ... ... $§ 1282 § 1201 $§ 1148 § 11.06 $ 10.72
Total ReturnCE. 6.74% 4.62% 3.80% 3.17% (.09)%

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

Net assets, end of period (in $ thousands) .............................. $ 11970 $ 12,321 % 4997 $ 2,814 $ 342
Ratio of expenses fo average net assets ..., .55% .55% .55% .55% 55%*
Ratio of net investment income (loss) to average net assets ................. 3.25% 2.95% 2.03% 1.45% 2.04%M
Portfolio Turnover Rate . .......... ..o i 32% 23% 20% 18% 19%
A tnnvalized

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

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

E (alculated based on average unifs 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, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... ... ... $§ 1201 § 1149 $ 1106 $ 1072 § 10.03
Income from Investment Operations
Net investment income (loss)* .. ... ... .. .. . .. . ... ... 40 35 .23 16 21
Net realized and unrealized gain (loss) ........................... A1 17 .20 18 48
Total increase (decrease) from investment operations ...................... .81 .52 43 .34 .69
Net asset value, end of period ................... ... ... ... $§ 1282 § 1201 $§ 1149 § 11.06 $ 1072
Total Return® ... 6.74% 4.53% 3.89% 3.17% 6.88%

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

Net assets, end of period (in $ thousands) .............................. $ 9987 § 12,168 $ 459 $ 4986 $ 5477

Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 3.25% 2.95% 2.03% 1.45% 2.03%
Portfolio Turnover Rate . ............ ..o 32% 23% 20% 18% 19%

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

Financial Highlights - Class B

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... ... ... $ 1148 § 1107 $§ 1074 $ 1048 § 10.51
Income from Investment Operations
Net investment income (loss)? ... ........... .. .. .30 25 14 .08 .03
Net realized and unrealized gain (loss) ........................... .39 16 .19 .18 (.06)
Total increase (decrease) from investment operations ...................... 69 A1 .33 .26 (.03)
Net asset value, end of period ........... ... ... i $ 1217 0§ 1148 $ 1107 $ 1074 § 1048
Total ReturnCE. 6.01% 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) .............................. $ 2350 $§ 2115 3§ 1,396 $ 1,060 $ 120
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 ................. 2.50% 2.20% 1.28% 1% 1.33%"
Portfolio Turnover Rate . .......... .. ..ot 32% 23% 20% 18% 19%
A Annualized

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

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... ... ... $ 1157 0§ 1113 0§ 1077 0§ 1049 §  9.86
Income from Investment Operations
Net investment income (loss)* .......... ... ... ... .. . . .. 33 .28 a7 .10 (.08)
Net realized and unrealized gain (loss) ........................... 40 16 19 18 71
Total increase (decrease) from investment operations ...................... 73 A4 .36 .28 .63
Net asset value, end of period ........... ... ... $§ 1230 $§ 1157 0§ 1113 § 1077 § 10.49
Total Return® ... 6.31% 3.95% 3.34% 2.67% 6.39%

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

Net assets, end of period (in $ thousands) .............................. $ 3470 $ 399 § 2,485 $ 2483 $§ 2,856

Ratio of expenses to average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 2.75% 2.45% 1.53% .95% (.78)%
Portfolio Turnover Rate . ............ ..o 32% 23% 20% 18% 19%

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

Financial Highlights - Class C

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1147 § 1106 $ 1072 $ 1047 § 10.51
Income from Investment Operations
Net investment income (loss)? ... ........... .. .. .30 25 14 08 03
Net realized and unrealized gain (loss) ........................... .38 16 .20 17 (.07)
Total increase (decrease) from investment operations ...................... .68 Al .34 .25 (.04)
Net asset value, end of period ................... ... ... ... $ 1215 § 1147 $ 11.06 $§ 1072 § 1047
Total ReturnCE. 5.93% 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) .............................. $ 11972 § 12572 $ 5451 $ 3321 § 491
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 ................. 2.50% 2.20% 1.28% 1% 1.31%"
Portfolio Turnover Rate . .......... .. ..ot 32% 23% 20% 18% 19%
A Annualized

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

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1183 § 1134 $§ 1095 § 1064 $§ 998
Income from Investment Operations
Net investment income (loss)* .. ... ... .. .. . .. . ... ... 37 31 .20 13 .18
Net realized and unrealized gain (loss) ........................... 40 18 19 18 48
Total increase (decrease) from investment operations ...................... 77 49 .39 31 .66
Net asset value, end of period ........... ... ... $§ 1260 $§ 1183 $§ 1134 $§ 1095 § 10.64
Total Return ... ... ... . 6.51% 4.32% 3.56% 2.91% 6.61%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 16254 $§ 20514 $ 7776 $ 9330 $ 10,912
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 3.00% 2.70% 1.78% 1.20% 1.78%
Portfolio Turnover Rate . ............ ..o, 32% 23% 20% 18% 19%
A

Calculoted based on average units outstanding during the period.

Financial Highlights - Class P

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 171§ 1126 $ 1089 $ 1061 0§ 997
Income from Investment Operations
Net investment income (loss)* ... ... . oo 33 .28 17 .10 16
Net realized and unrealized gain (loss) ........................... 40 A7 .20 .18 A48
Total increase (decrease) from investment operations ...................... 73 45 37 .28 .64
Net asset value, end of period .............. ... ... $ 1244 0§ 1171 0§ 1126 § 1089 § 1041
Total Return . ... ... ... . . 6.23% 4.00% 3.40% 2.64% 6.42%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 651 $ 575 § 181 $ 78 $ 23
Ratio of expenses to average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 2.75% 2.45% 1.53% .95% 1.53%
Portfolio Turnover Rate . ............ ..ot 32% 23% 20% 18% 19%
A

(alculated based on average units outstanding during the period.

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

Performance

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, 2007
Fide|i8/ Advisor 529 Portfolio 2007

Fideli 8/ Advisor 529 Porffolio 2007
LAA (indl. 5.75% sales
charge)

F|de|g Advisor 529 Porffolio 2007
— Old CL A*A

Fidelity Advisor 529 Portfolio 2007
— Old CL A** (incl. 3.50% sales
charge)

Fidelgy Advisor 529 Portfolio 2007
- CLBS
Fidelity Advisor 529 Portfolio 2007

— CL BB (incl. contingent deferr
sales charge)

Fldelg Advisor 529 Portfolio 2007
- Old CLB*®

Fidelity Advisor 529 Portfolio 2007
| CL B*® (incl. confingent de-
ferred sales charge)

Fideli 8/ Advisor 529 Portfolio 2007

Fideli 8/ Advisor 529 Portfolio 2007
L CC (indl. contingent deferred
sales charge)

Fideli 8/ Advisor 529 Portfolio 2007
—d DY
Fidelgy Advisor 529 Portfolio 2007

Fidelity Advisor 529 Porffolio 2007
Composite

LB Int U.S. Govt/Credit
LB 3-Month T-Bill
MSCI EAFE

Dow Jones Wilshire 5000
Composite

Past 1
year

7.97%

1.76%

7.97%

4.19%

7.12%

2.12%

7.40%

4.90%

7.12%

6.12%

7.65%

7.39%

8.58%
5.43%
5.29%
25.04%

16.99%

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

Past 5
years

49.43%

40.83%

49.54%

44.31%

44.23%

42.23%

45.73%

44.73%

44.11%

44.11%

47.64%

45.96%

58.69%
20.59%
15.63%
190.86%

114.57%

Life of
portfolio

30.00%

22.52%

30.10%

25.55%

24.90%

24.90%

26.35%

26.35%

24.80%

24.80%
28.00%
26.40%

40.20%
34.48%
18.92%
122.24%

54.09%

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on July 25, 2001. For example, if you had invested

$1,000 in a portfolio that had a 5% return over the past year, the value

of your investment would be $1,050. You can compare the Portfolio’s
returns to the performance of the Fidelity Advisor 529 Portfolio 2007
Composite, an approximate weighted combination of the following
unmanaged indices: the Lehman Brothers Intermediate U.S. Govern-

ment/Credit 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
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, 2007 and for the period
from July 25, 2001 to September 30, 2007.

Average Annual Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years portfolio

Fidelé?/ Advisor 529 Porffolio 2007
- A 7.97% 8.36% 4.33%

Fideli (?/ Advisor 529 Portfolio 2007
LAA (indl. 5.75% sales
charge) 1.76% 7.09% 3.34%

Fideli g Advisor 529 Porffolio 2007
- Old CL A* 7.97% 8.38% 4.35%

Fidelity Advisor 529 Portfolio 2007
— Old CL A** (incl. 3.50% sales
charge) 4.19% 7.61% 3.75%

Fidelé?/ Advisor 529 Porfolio 2007
- 8 7.12% 7.60% 3.66%

Fideli (?/ Advisor 529 Portfolio 2007
L B® (incl. contingent deferred
sales charge) 2.12% 7.30% 3.66%

Fideli g Advisor 529 Porffolio 2007
- Old CLB*? 7.40% 7.82% 3.85%

Fidelity Advisor 529 Porffolio 2007
Id CL B*? (incl. contingent de-
ferred soles charge) 490%  7.67%  3.85%

Fideli (?/ Advisor 529 Porffolio 2007
- ¢ 7.12% 7.58% 3.65%

Fideli (?/ Advisor 529 Portfolio 2007
LC (mc contingent deferr
sles ch arge) 6.12% 7.58% 3.65%

Fideli (?/ Advisor 529 Porfolio 2007
- CLD* 7.65% 8.10% 4.07%

Fidelé?/ Advisor 529 Porfolio 2007
- t 7.39% 7.86% 3.86%

Fidelity Advisor 529 Porffolio 2007

Composite 8.58% 9.68% 5.61%
LB Int U.S. Govt/Credit 5.43% 3.82% 4.91%
[B 3-Month T-Bill 5.29% 2.95% 2.84%
MSCI EAFE 25.04%  23.80% 13.78%
Dow Jones Wilshire 5000

Composite 16.99%  16.50% 7.24%

* 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 2007 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over Life of Portfolio

—— FA 529 Port 2007 - CLA FA 529 Port 2007 Composite =

14,500
13,000 /
14,020
12,000 |
1

aaly

11,000 A ~
SN $12,252
10,000 ) / S
9,000 N ~
WA

$8,100 2002 2003 2004 2005 2006 2007

Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
Portfolio 2007 Class A on July 25, 2001, when the Portfolio started and
the current 5.76% sales charge was paid. As the chart shows, by Septem-
ber 30, 2007, the value of the investment would have been $12,252 — a
22.52% 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 $14,020 — a 40.20% increase.

0 Understanding Performance

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a maximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class A unils for Age-
Based and Static Allocation Portfolios 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 6/19/08, except for FA 529
2025 Portfolio (12/27/05). Retwrns prior to this date are those of Old Class A
units for Age-Based and Static Allocation Porifolios and would have been lower
had Class A maximum front-end sales charge been reflected. Class A and Old
Class A umnits are subject to an annual unitholder fee of 0.25% for Age-Based
and Static Allocation Portfolio options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject upon redemption, to a contingent de-
Jerred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B umnits
Jor Age-Based and Static Allocation Porlfolios are sold to eligible investors and
may be subject upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03,
except for FA 529 2025 Porlfolio (12/27/05). Returns prior to this date are those
of Old Class B umits for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B units
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 Porlfolios 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 Porifolio
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 o CDSC that declines from 2.5% to 0.5% over 6 years and have
unitholder’s fee of 0.75%. Class C umnits are subject to a 1.00% annual unit-
holder fee for all Portfolios.

Y Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with mo 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 Porifolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

E 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 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 2022 Portfolio
(11/20/02) and FA 529 2025 Portfolio (12/27/05). Class P unils are only avail-
able within Workplace Savings plans.



Fidelity Advisor 529 Porifolio 2007
Investment Summary

Portfolio Holdings as of September 30, 2007 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current
i tments
nvesimen W Domestic Equity Funds ~ 24.4%

D tic Equity Fund
omesfic Equiy Funds Il International Equity

Fidelity Advisor Dividend Growth Fund Funds 1.2%
Institutional Class 5.0 B q '
. . . _— Investment Grade
Flcéeigts); Advisor Equity Growth Fund Institutional o Fixed-Income Funds 40.6%
Fidelity Advisor Equity Income Fund Institutional [[] Short-Term Funds 33.8%
Class 5.0
Fidelity Advisor Growth & Income Fund
Institutional Class 4.0 Expected
Fl(gjelg?; Advisor Large Cap Fund Institutional 20 Il Domestic Equity Funds  22.1%
Fidelity Advisor Mid Cap Fund Institutional Class 2.0 | ::nutgrdr;ationd Equity 0.5%
Fidelity Advisor Small Cap Fund Institutional =
Class 1.4 [ Investment Grade
244 Fixed-Income Funds 40.1%
- O,
International Equity Funds [ Short-Term Funds 37.3%
Fidelity Advisor Diversified International Fund
Institutional Class 0.6 The Portfolio invests according fo an asset allocation strategy that becomes
Fidelity Advisor Overseas Fund Institutional Class 0.6 increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2007. The expected allocation
1.2 represents the Portfolio’s anticipated target asset allocation at March 31, 2008.
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Income Fund
Institutional Class 20.5
Fidelity Advisor Intermediate Bond Fund
Institutional Class 20.1
40.6
Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund
Institutional Class 16.8
Fidelity Cash Reserves Fund 17.0
33.8
100.0
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Fidelity Advisor 529 Portfolio 2007

Investments September 30, 2007

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 25.6%

Shares Value

Domestic Equity Funds - 24.4%
Fidelity Advisor Dividend Growth Fund

Institutional Class ................. 586,281 $ 8,518,662
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 78,574 5,302,972
Fidelity Advisor Equity Income Fund

Institutional Class ................. 262,214 8,571,767
Fidelity Advisor Growth & Income Fund

Institutional Class . ................ 301,605 6,716,752
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 304,475 6,716,710
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 117,617 3,407,357
Fidelity Advisor Small Cap Fund

Institutional Class ................. 92,346 2,388,077
TOTAL DOMESTIC EQUITY FUNDS . ............... 11,622,297
International Equity Funds - 1.2%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 38,820 1,012,812
Fidelity Advisor Overseas Fund

Institutional Class ................. 40,145 1,038,142
TOTAL INTERNATIONAL EQUITY FUNDS ........... 2,050,954

TOTAL EQUITY FUNDS
(Cost $31,472,227) ... 43,673,251

Fixed-Income Funds — 40.6%

Investment Grade Fixed-Income Funds - 40.6%

Fidelity Advisor Government Income

Fund Institutional Class .. ........... 3,443,783 34,919,961
Fidelity Advisor Intermediate Bond Fund
Institutional Class . ................ 3,201,045 34,251,179

TOTAL FIXED-INCOME FUNDS
(Cost $70,148,200) . .....ovoiiiiii i 69,171,140

Short-Term Funds — 33.8%

Fidelity Advisor Short Fixed-Income Fund

Institutional Class . ................ 3,079,431 28,638,713
Fidelity Cash Reserves Fund .......... 28,855,776 28,855,776
TOTAL SHORT-TERM FUNDS

(Cost $57,872,693) ... 57,494,489
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $159,493,120) . ..., $170,338,880

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

Statement of Assets and Liabilities

September 30, 2007

Assets
Investments in securities at value
(cost $159,493,120) .......... $ 170,338,880
Receivable for units sold ......... 61,298
Dividends receivable ............ 508,377
Total assets .................. 170,908,555
Liabilities
Payable for units redeemed . ... .. $ 108,287
Accrued expenses .............. 122,909
Total liabilities . .. ............. 231,196
NetAssets .................... $ 170,677,359
Class A:

Net Asset Value and redemption
price per unit ($44,737,205 /

3,441,808 units) ........... $ 13.00
Maximum offering price per unit
(100/94.25 of $13.00) ..... $ 13.79
Old Class A:

Net Asset Value and redemption
price per unit ($21,508,495 /
1,653,348 units) ........... $ 13.01

Maximum offering price per unit
(100/96.50 of $13.01) ..... $ 13.48

Class B:
Net Asset Value and offering price
per unit ($3,124,552 /
250,218 units) .. .......... $ 12.49
Old Class B:

Net Asset Value and offering price
per unit ($17,897,173 /
1,418,346 units)........... $ 12.62

Class C:
Net Asset Value and offering price
per unit ($47,478,847 /
3,803,970 units)* .. ......... $ 12.48
Class D:
Net Asset Value, offering price
and redemption price per unit
($33,783,098 / 2,640,012
units) ... $ 12.80
Class P:

Net Asset Value, offering price
and redemption price per unit
($2,147,989 / 169,982 units) $ 12.64

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

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

funds ...

Expenses
Management and administration

fees .. ... $
1,004,027

Class specific fees ..............
Total expenses ...............

Net investment income (loss) .. ...

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares ........

Capital gain distributions from
underlying funds .............

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net
assets resulting from operations

521,340

3,043,554

1,888,262

Statement of Operations

Year ended September 30, 2007

$ 6,149,963

1,525,367

4,624,596

4,931,816

3,044,193

7,976,009

$ 12,600,605
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Fidelity Advisor 529 Portfolio 2007
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 4,624,596 $ 3,627,973
Net realized gain (l0ss) .. ... oo 4,931,816 3,833,998
Change in net unrealized appreciation (depreciation) .......... ... .. .. . 3,044,193 496,774
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... ... 12,600,605 7,958,745
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ (10,942,065) 8,659,751
Total increase (decrease) in NEt ASSEls . . ... ...t 1,658,540 16,618,496
Net Assets
Beginning of period . .. ... . 169,018,819 152,400,323
End of period . ... o $ 170,677,359 $ 169,018,819

Financial Highlights - Class A

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1204 § 1143 $ 1068 $§ 1001 $§ 993
Income from Investment Operations
Net investment income (loss)? ... .. . ... .. .. ... .. .. .. .. . . ... ..., .37 .30 19 13 .03
Net realized and unrealized gain (loss) ............................... .59 .31 .56 .54 .05
Total increase (decrease) from investment operations ...................... 96 .61 75 67 .08
Net asset value, end of period ........... ... ... $§ 1300 $§ 1204 $ 1143 $§ 1068 $§ 10.01
Total ReturnCE. 7.97% 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) .............................. $ 44737 $§ 44204 $ 39214 $§ 24588 $§ 2,023
Ratio of expenses o average net assets ..., .55% .55% .55% .55% 55%*
Ratio of net investment income (loss) to average net assets ................. 2.99% 2.54% 1.70% 1.17% 1.30%"
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . i 35% 14% 27% 2% 8%

A Annualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.
CTotal returns for periods of less than one year are not annualized.

D Caleulated based on average units outstanding during the period.

E Total refurns do not 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, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $§ 1205 § 1144 $ 1069 $§ 1002 $§ 870
Income from Investment Operations
Net investment income (loss)* .. ... .. ... .. . .38 .30 19 12 12
Net realized and unrealized gain (loss) ............................... .58 .31 .56 .55 1.20
Total increase (decrease) from investment operations ...................... 96 .61 75 67 1.32
Net asset value, end of period ......... ... ... $§ 1301 § 1205 $ 1144 § 1069 $ 10.02
Total Return® ... 7.97% 5.33% 7.02% 6.69% 15.17%

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

Net assets, end of period (in $ thousands) .............................. $ 21,508 § 22324 $ 22289 $ 19,485 § 15,547

Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.99% 2.54% 1.70% 1.17% 1.28%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . i 35% 14% 27% 2% 8%

A Calculated based on average units outstanding during the period.
Total returns do ot include the effect of the sales charges.

Financial Highlights - Class B

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $§ 1166 0§ 1115 § 1050 § 991 § 9.84
Income from Investment Operations
Net investment income (loss)? ... .. . ... .. .. ... .. .. .. .. . . ... ..., .27 .20 .10 .04 .01
Net realized and unrealized gain (loss) ............................... .56 .31 .55 .55 .06
Total increase (decrease) from investment operations ...................... .83 .51 .65 .59 .07
Net asset value, end of period ........... ... ... $§ 1249 § 1166 $§ 1115 § 1050 § 991
Total ReturnCE. o 7.12% 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) .............................. $ 3125 § 2951 § 2717 $§ 2,468 $ 580
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 ................. 2.24% 1.79% .95% 42% 57%*
Portfolio Turnover Rate . .......... ..ot 35% 14% 27% 2% 8%
A Annualized

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

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... ... ... $ 1175 0§ 1121 § 1053 § 991 § 8.6
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. ... ... .. ..., .30 .23 13 .07 .07
Net realized and unrealized gain (loss) ............................... .57 .31 .55 .55 1.18
Total increase (decrease) from investment operations ...................... .87 .54 .68 .62 1.25
Net asset value, end of period ................. ... ... .. ... $ 1262 $§ 1175 $ 1121 § 1053 0§ 991
Total Return® ... . . 7.40% 4.82% 6.46% 6.26% 14.43%

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

Net assets, end of period (in $ thousands) .............................. $ 17897 $§ 18214 $ 18332 $ 17250 $ 15314
Ratio of expenses to average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 2.49% 2.04% 1.20% .67% .78%
Portfolio Turnover Rate . ............ ...t 35% 14% 27% 2% 8%
A

(alculoted based on average units outstanding during the period.
Total returns do not include the effect of the confingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $§ 1165 0§ 1115 § 1049 § 991 § 9.84
Income from Investment Operations
Net investment income (loss)? ... .. . ... .. .. ... .. .. .. .. . . ... ..., .27 .20 .10 .04 .01
Net realized and unrealized gain (loss) ............................... .56 .30 .56 .54 .06
Total increase (decrease) from investment operations ...................... .83 .50 .66 .58 .07
Net asset value, end of period ........... ... ... $§ 1248 § 1165 § 1115 § 1049 § 991
Total ReturnCE. o 7.12% 4.48% 6.29% 5.85% 71%

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

Net assets, end of period (in $ thousands) .............................. $ 47479 § 45017 $ 35471 $§ 19612 § 2,514
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 ................. 2.24% 1.79% .95% 43% 56%*
Portfolio Turnover Rate . .......... ..ot 35% 14% 27% 2% 8%
A Annualized

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

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 118 § 1131 $§ 1060 $§ 996 § 8.67
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. ... ... .. ..., .34 .26 .16 .10 .10
Net realized and unrealized gain (loss) ............................... 57 .32 .55 54 1.19
Total increase (decrease) from investment operations ...................... 91 .58 71 64 1.29
Net asset value, end of period ................. ... ... .. ... $ 1280 $ 11.89 $ 11.31  § 1060 $ 9.96
Total Return ... ... . ... 7.65% 5.13% 6.70% 6.43% 14.88%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 33,783 § 34,499 $ 32923 $§ 28,083 $ 22,246
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 2.74% 2.29% 1.45% .92% 1.03%
Portfolio Turnover Rate . ............ ..ot 35% 14% 27% 2% 8%
A

Calculoted based on average units outstanding during the period.

Financial Highlights - Class P

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 177z $ 1123 $ 1054 § 993 § 8466
Income from Investment Operations
Net investment income (loss) ... .. ... . . . . .30 .23 13 .07 .07
Net realized and unrealized gain (loss) ............................... .57 .31 .56 .54 1.20
Total increase (decrease) from investment operations ...................... .87 .54 .69 61 1.27
Net asset value, end of period .............. ... ... . $§ 1264 $ 1177 0§ 1123 $§ 1054 § 993
Total Return . ... ... . 7.39% 4.81% 6.55% 6.14% 14.67%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 2148 § 1,811 § 1,455 $ 846 $ 276
Ratio of expenses to average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 2.49% 2.04% 1.20% .67% .78%
Portfolio Turnover Rate . ... .. .. oo 35% 14% 27% 2% 8%
A

(alculated based on average units outstanding during the period.

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

Performance: The Bottom Line

U.S. Government/Credit Index, the Lehman Brothers 3-Month
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
returns are for the one-year and five-year time periods ending

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, 2007 Past 1 Past 5 Life of September 30, 2007 and for the period from July 25, 2001 to
year years porifolio September 30, 2007.
Fidelity Advisor 529 Portfolio 2010
- CLAN 930%  64.48%  35.20% Average Annual Total Returns
Fidelity Advisor 529 Porffolio 2010 Periods ended September 30, 2007 Past 1 Past 5 Life of
— CL A* (indl. 5.75% sales year years  portfolio
charge) 301%  55.02%  27.43% Fidelity Advisor 529 Porffolio 2010
FiclelityI Advisor 529 Porffolio 2010 - CLA} 9.30%  10.46% 5.00%
- A % 36% .10%
) Qd CL.A i 9.30%  64.36%  3510% Fidelity Advisor 529 Portfolio 2010
Fidelity Advisor 529 Portfolio 2010 - CL A* (indl. 5.75% sales charge) 301%  9.16%  4.00%
- Old CL A** (indl. 3.50% sales
charge) 5.48%  58.60%  30.37% Fidelity Advisor 529 Portfolio 2010
*A o) O, O,
Fidelity Advisor 529 Porffolio 2010 -OdcLa 9.30% 10.45%  4.98%
- ClLB® 8.58%  58.83%  30.40% FideliindAdvisor 529|Pon+o|io 2<|)1 0
Fidelity Advisor 529 Porffolio 2010 = Old CL A*4 fincl. 3.50% sales . . .
— CL B® (incl. contingent deferred charge) 548%  9.66%  4.38%
sales charge) 3.58%  56.83%  30.40% Fidelity Advisor 529 Portfolio 2010
FiclelityI Advisor 529 Porffolio 2010 - CLB? 8.58% 9.70% 4.38%
- *B 00 . (] . 00
) Qd CL.B i 8.76%  60.29%  31.65% Fidelity Advisor 529 Portfolio 2010
Fidelity Advisor 529 Porifolio 2010 — CL B (ind. coningent deferred
— Old CL B*? (indl. contingent de- sales charge) 3.58%  9.42%  4.38%
ferred sales charge) 6.26%  59.29%  31.65% Felelity Achisor 529 Forfiolio 2010
Fidelity Advisor 529 Portfolio 2010 icelty Advisor 527 Portiolio § . .
_dce 849%  5871%  30.30% -OldCLB 8.76% 9.90% 4.55%
Fidelity Advisor 529 Portfolio 2010 Fidelity Advisor 529 Portfolio 2010
- CL C%incl. contingent deferred — Old CL B*? (ind. confingent de- o o o
salles charge) 7.49%  5871%  30.30% ferred sales charge) 6.26%  9.76%  A4.55%
Fidelity Advisor 529 Porffolio 2010 Fidelity Advisor 529 Portfolio 2010
- CLD*? 9.01%  62.32%  33.10% -CLCt 8.49% 9.68% 4.37%
Fidelity Advisor 529 Portfolio 2010 Fidelity Advisor 529 Portfolio 2010
- CLPE 8.78%  60.51%  31.30% — CL C% (incl. confingent deferred
Fidelity Advisor 529 Portfolio 2010 scles charge) 74%%  9.68%  A37%
Composite 7.80%  74.84%  45.89% Fidelity Advisor 529 Portfolio 2010
LB Int U.S. Govt/Credit 543%  20.59%  34.48% - CLD? 9.01% 10.17% 4.73%
LB 3-Month T-Bill 5.29% 15.63% 18.92% Fidelity Advisor 529 Portfolio 2010
ML US. High Yield Master I — CLPE 878%  9.93%  4.50%
Constrained 779%  7821%  66.96% Fidelity Advisor 529 Portfolio 2010
MSCI EAFE 25.04% 190.86% 122.24% Composite 9.80% 11.82% 6.30%
DoC\:N Jones Wilshire 5000 LB Int U.S. Govt/Credit 543%  3.82%  4.91%
ite 16.99% 114.57%  54.09%
ompost LB 3-Month T-Bil 529%  295%  2.84%
* Available only to accounts established before June 25, 2003. ML U.S. High Yield Master I
Cumulative total returns show the Portfolio’s performance in Constrained 779% 12.25%  8.64%
percentage terms over a set period of time — in this case, since the MSCI EAFE 25.04% 23.80% 13.78%
Portfolio started on July 25, 2001. For example, if you had invested Bow | Wilshire 5000
: s 0, W Jones lisnire
$1,000 in a portfolio that had a 5% return over the past year, the Composite 16.99%  16.50% 7 24%

value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Fidelity Advisor 529
Portfolio 2010 Composite, an approximate weighted combination of

the following unmanaged indices: the Lehman Brothers Intermediate
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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.

$10,000 Over Life of Portfolio

—— FA529 Port 2010 - CLA FA 529 Port 2010 Composite ==+

15,000

T e o e e o &

13,000 814,589

12,000 s 4

11,000 Vet /
MV $12,743

10,000 ~F; | m //\ AL

9,000

$7,700 2002 2003 2004 2005 2006 2007

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 5.76% sales charge was paid. As the chart shows, by Septem-
ber 30, 2007, the value of the investment would have been $12,743 — a
27.43% increase on the initial investment. For comparison, look at how
the Fidelity Advisor 529 Portfolio 2010 Composite Index did over the
same period. With dividends and capital gains, if any, reinvested, the
same $10,000 would have been $14,589 — a 45.89% increase.

0 Understanding Performance

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

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a maximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class A unils for Age-
Based and Static Allocation Portfolios 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 6/19/08, except for FA 529
2025 Portfolio (12/27/05). Retwrns prior to this date are those of Old Class A
units for Age-Based and Static Allocation Porifolios and would have been lower
had Class A maximum front-end sales charge been reflected. Class A and Old
Class A umnits are subject to an annual unitholder fee of 0.25% for Age-Based
and Static Allocation Portfolio options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject upon redemption, to a contingent de-
Jerred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B umnits
Jor Age-Based and Static Allocation Porlfolios are sold to eligible investors and
may be subject upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03,
except for FA 529 2025 Porlfolio (12/27/05). Returns prior to this date are those
of Old Class B umits for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B units
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 Porlfolios 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 Porifolio
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 o CDSC that declines from 2.5% to 0.5% over 6 years and have
unitholder’s fee of 0.75%. Class C umnits are subject to a 1.00% annual unit-
holder fee for all Portfolios.

Y Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with mo 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 Porifolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

E 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 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 2022 Portfolio
(11/20/02) and FA 529 2025 Portfolio (12/27/05). Class P unils are only avail-
able within Workplace Savings plans.
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Fidelity Advisor 529 Porifolio 2010
Investment Summary

Portfolio Holdings as of September 30, 2007 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current
i tments
nvesimen W Domestic Equity Funds  31.1%

D tic Equity Fund
omesfic Equiy Funds Il International Equity

Fidelity Advisor Dividend Growth Fund Funds 3.6%
Institutional Class 6.3 B q '
S . . -~ Investment Grade
Flcéeigts); Advisor Equity Growth Fund Institutional 0 Fixed-Income Funds 44.5%
Fidelity Advisor Equity Income Fund Institutional [[JHigh Yield Fixed-Income
Class 6.4 Funds 0.0%
Fidelity Advisor Growth & Income Fund [] Short-Term Funds 20.8%
Institutional Class 5.0
Fidelity Advisor Large Cap Fund Institutional
'Clcfss . . o 5.0 Expected
F!delfty Adv!sor Mid Cap Fund Inshh.mo.na| Class 2.6 I Domestic Equity Funds  29.0%
Fidelity Advisor Small Cap Fund Institutional . )
Class 1.8 [ | |nterdnahonc1| Equity
Funds 2.8%
31.1
International Equity Funds = ::r:;:grma crgrrir(l]:ﬂﬁ ds 44.6%
Fidelity Advisor Diversified International Fund o )
Institutional Class 1.8 O Fl'gg Yield Fixed-Income 0.0%
Fidelity Advisor Overseas Fund Institutional Class 1.8 unes P
36 [] Short-Term Funds 23.6%
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Income Fund The Portfolio invests according to an asset allocation strategy that becomes
Institutional Class 22.5 ;?cr?o/singzy /c;jonservoﬁvfesover N’fge. gfbe cngg;f GT/Aocaﬁon is 5os/led on the
A . . orffolio’s ho ings as of September 30, . Ihe expected allocation
Fidelity Advisor Intermediate Bond Fund represents the Portfolio’s anticipated target asset allocation at March 31, 2008.
Institutional Class 22.0
44.5
Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund
Institutional Class 10.4
Fidelity Cash Reserves Fund 10.4
20.8
100.0
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Fidelity Advisor 529 Portfolio 2010

Investments September 30, 2007

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 34.7%

Shares Value

Domestic Equity Funds - 31.1%
Fidelity Advisor Dividend Growth Fund

Institutional Class ................. 1,419,856 $ 20,630,501
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 194,514 13,127,762
Fidelity Advisor Equity Income Fund

Institutional Class ................. 639,721 20,912,470
Fidelity Advisor Growth & Income Fund

Institutional Class . ................ 732,379 16,310,086
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 748,136 16,503,884
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 291,528 8,445,558
Fidelity Advisor Small Cap Fund

Institutional Class ................. 225,386 5,828,474
TOTAL DOMESTIC EQUITY FUNDS . ............... 101,758,735
International Equity Funds — 3.6%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 222,837 5,813,821
Fidelity Advisor Overseas Fund

Institutional Class ................. 232,681 6,017,143
TOTAL INTERNATIONAL EQUITY FUNDS ........... 11,830,964

TOTAL EQUITY FUNDS
(Cost $82,577,810) ... ovviiiii i 113,589,699

Fixed-Income Funds — 44.5%

High Yield Fixed-Income Funds - 0.0%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class .. ........... 3,113 31,845

Investment Grade Fixed-Income Funds — 44.5%

Fidelity Advisor Government Income

Fund Institutional Class .. ........... 7,259,290 73,609,200
Fidelity Advisor Intermediate Bond Fund
Institutional Class . ................ 6,749,845 72,223,343

TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 145,832,543

TOTAL FIXED-INCOME FUNDS
(Cost $147,185,624) .. ....cooviiiii 145,864,388

Short-Term Funds — 20.8%

Fidelity Advisor Short Fixed-Income Fund

Institutional Class ................. 3,655,808 33,999,016
Fidelity Cash Reserves Fund .......... 34,307,207 34,307,207
TOTAL SHORT-TERM FUNDS

(Cost $68,720,021) ... 68,306,223
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $298,483,455) . .. ..o $327,760,310

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

Statement of Assets and Liabilities

September 30, 2007

Assets

Investments in securities at value
(cost $298,483,455) ..........

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

Dividends receivable ............
Totalassets ..................

$ 327,760,310
94,258
845,328

Liabilities
Payable for units redeemed . ... .. $ 105,668
Accrued expenses .............. 235,823

Total liabilities . .. ............. 341,491

NetAssets ....................

Class A:

Net Asset Value and redemption
price per unit ($109,453,433 /

8,093,267 units) ........... $ 13.52

Maximum offering price per unit

(100/94.25 of $13.52) ..... $ 14.34

Old Class A:

Net Asset Value and redemption
price per unit ($32,674,878 /

2,418,167 units) ........... $ 13.51

Maximum offering price per unit
(100/96.50 of $13.51) ..... $ 14.00
Class B:

Net Asset Value and offering price
per unit ($31,500,487 /
2,416,575 units)* .. ...... ... $ 13.04

Old Class B:
Net Asset Value and offering price
per unit ($39,800,788 /
3,024,175 units)* .. ... ... $ 13.16
Class C:
Net Asset Value and offering price
per unit ($75,551,703 /
5,797,828 units). .. ........ $ 13.03
Class D:
Net Asset Value, offering price
and redemption price per unit
($36,406,410 / 2,734,699
units) ... $ 13.31
Class P:

Net Asset Value, offering price
and redemption price per unit
($2,970,706 / 226,328 units) $ 13.13

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

See accompanying notes which are an integral part of the financial statements.
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328,699,896

$ 328,358,405

Investment Income
Income distributions from underlying

funds ...

Expenses
Management and administration

fees .. ... $
1,753,209
2,652,191

Class specific fees ..............
Total expenses ...............

Net investment income (loss) .. ...

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares ........

Capital gain distributions from
underlying funds .............

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net
assets resulting from operations

898,982

1,421,928

4,183,020

Statement of Operations

Year ended September 30, 2007

$ 9,566,046

6,913,855

5,604,948

12,945,768

18,550,716

$ 25,464,571



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 6,913,855 § 4,333,684
Net realized gain (l0ss) .. ... oo 5,604,948 7,164,284
Change in net unrealized appreciation (depreciation) .......... ... .. .. . 12,945,768 2,477,784
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... ... 25,464,571 13,975,752
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 36,042,507 41,202,699
Total increase (decrease) in NEt ASSEls . . ... ...t 61,507,078 55,178,451
Net Assets
Beginning of period . .. ... . 266,851,327 211,672,876
End of period . ... o $ 328,358,405 $ 266,851,327

Financial Highlights - Class A

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1237 § 1164 $ 1063 § 981 § 967
Income from Investment Operations
Net investment income (loss)? ... .. . ... .. .. ... .. .. .. .. . . ... ..., .34 .26 A7 12 .03
Net realized and unrealized gain (loss) ............................... .81 A7 .84 .70 1
Total increase (decrease) from investment operations ...................... 1.15 73 1.01 .82 14
Net asset value, end of period ........... ... ... $ 1352 § 1237 $§ 1164 $§ 1063 § 981
Total ReturnCE. 9.30% 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) .............................. $ 109453 § 86,997 $ 65601 $§ 34398 $§ 1,845

Ratio of expenses o average net assets ..., .55% .55% .55% .55% 55%*
Ratio of net investment income (loss) to average net assets ................. 2.64% 2.13% 1.53% 1.18% 1.18%"
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . i 24% 10% 27% 1% 6%

A Annualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.
CTotal returns for periods of less than one year are not annualized.

D Caleulated based on average units outstanding during the period.

E Total refurns do not 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, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $§ 1236 § 1163 $ 1062 § 981 § 822
Income from Investment Operations
Net investment income (loss)* .. ... .. ... .. . .34 25 7 12 R
Net realized and unrealized gain (loss) ............................... .81 48 .84 .69 1.48
Total increase (decrease) from investment operations ...................... 1.15 73 1.01 81 1.59
Net asset value, end of period ......... ... ... $§ 1351 § 1236 $ 1163 § 1062 § 98]
Total Return® . 9.30% 6.28% 9.51% 8.26% 19.34%

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

Net assets, end of period (in $ thousands) .............................. $ 32675 $§ 28533 $§ 24947 $ 20,159 $ 15,651

Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.64% 2.13% 1.53% 1.17% 1.17%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . i 24% 10% 27% 1% 6%

A Calculated based on average units outstanding during the period.
Total returns do ot include the effect of the sales charges.

Financial Highlights - Class B

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1200 § 1139 $ 1047 § 974 § 9.2
Income from Investment Operations
Net investment income (loss)? ... .. . ... .. .. ... .. .. .. .. . . ... ..., .24 .16 .09 .04 .01
Net realized and unrealized gain (loss) ............................... 79 46 .83 69 1
Total increase (decrease) from investment operations ...................... 1.03 .62 92 73 12
Net asset value, end of period ................... ... ... ... $§ 1304 § 1201 $ 1139 § 1047 § 974
Total ReturnCE. 8.58% 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) .............................. $ 31,500 $§ 28413 $ 24640 $ 15598 § 2,363
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 ................. 1.89% 1.38% .78% 43% A45%H
Portfolio Turnover Rate . .......... ..ot 24% 10% 27% 1% 6%
A Annualized

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

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1210 $§ 1144 $ 1050 § 974 § 821
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. ... ... .. ..., .27 19 11 .07 .06
Net realized and unrealized gain (loss) ............................... 79 A7 .83 69 1.47
Total increase (decrease) from investment operations ...................... 1.06 .66 .94 76 1.53
Net asset value, end of period ................. ... ... .. ... $§ 1316 § 1210 $ 1144 $§ 1050 $§ 974
Total Return® ... . . 8.76% 5.77% 8.95% 7.80% 18.64%

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

Net assets, end of period (in $ thousands) .............................. $ 39,801 $ 37110 $ 34492 § 28,782 $ 22610

Ratio of expenses to average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 2.14% 1.63% 1.03% .67% .67%
Portfolio Turnover Rate . ............ ...t 24% 10% 27% 1% 6%

A Calculated based on average units outstanding during the period.,
Total returns do not include the effect of the confingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 12001 § 1138 $ 1047 § 974 § 9.2
Income from Investment Operations
Net investment income (loss)? ... .. . ... .. .. ... .. .. .. .. . . ... ..., .24 .16 .09 .04 .01
Net realized and unrealized gain (loss) ............................... 78 A7 .82 69 1
Total increase (decrease) from investment operations ...................... 1.02 .63 91 73 12
Net asset value, end of period ................... ... ... ... $ 1303 § 1201 $ 1138 § 1047 § 974
Total ReturnCE. 8.49% 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) .............................. $ 75552 $§ 53,621 $ 34937 $§ 16502 $ 1,915
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 ................. 1.89% 1.38% .78% 43% A45%H
Portfolio Turnover Rate . .......... ..ot 24% 10% 27% 1% 6%
A Annualized

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

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1221 § 1151 $ 1054 § 976 $§ 820
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. ... ... .. ..., 31 .22 14 .10 .08
Net realized and unrealized gain (loss) ............................... 79 48 .83 .68 1.48
Total increase (decrease) from investment operations ...................... 1.10 .70 .97 78 1.56
Net asset value, end of period ................. ... ... .. ... $ 1331 § 1221 $§ 1151 § 1054 § 976
Total Return . ... ... . .. . . 9.01% 6.08% 9.20% 7.99% 19.02%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 36406 $§ 30030 $ 25558 $ 20315 § 16,179
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 2.39% 1.88% 1.28% .92% .92%
Portfolio Turnover Rate . ............ ..ot 24% 10% 27% 1% 6%
A

Calculoted based on average units outstanding during the period.

Financial Highlights - Class P

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1207 0§ 1141 $ 1047 § 972 § 8.18
Income from Investment Operations
Net investment income (loss) ... .. ... . . . . .27 19 1 .07 .06
Net realized and unrealized gain (loss) ............................... 79 A7 .83 .68 1.48
Total increase (decrease) from investment operations ...................... 1.06 .66 .94 .75 1.54
Net asset value, end of period .............. ... ... . $ 1313 0§ 1207 § 114§ 1047 § 972
Total Return . ... ... . 8.78% 5.78% 8.98% 7.72% 18.83%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 2,971 $ 2148 § 1,498 $ 760 $ 270
Ratio of expenses to average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 2.14% 1.63% 1.03% .68% .68%
Portfolio Turnover Rate . ... .. .. oo 24% 10% 27% 1% 6%
A

(alculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2013 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P
Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.

You can look at the total percentage change in value, the average annual

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

Total return reflects the change in the value of an investment.

Cumulative Total Returns

Periods ended September 30, 2007

Fidelity Advisor 529 Portfolio 2013
- CLAA

Fidelity Advisor 529 Portfolio 2013
— CL AN (indl. 5.75% sales
charge)

Fidelity Advisor 529 Portfolio 2013
- Old CL A*A

Fidelity Advisor 529 Portfolio 2013
— Old CL A* (indl. 3.50% sales
charge)

Fidelity Advisor 529 Portfolio 2013
- CLB?

Fidelity Advisor 529 Portfolio 2013
— CL B (incl. contingent deferred
sales charge)

Fidelity Advisor 529 Portfolio 2013
- Old CL B*?

Fidelity Advisor 529 Portfolio 2013
— Old CL B*? {incl. contingent
deferred sales charge)

Fidelity Advisor 529 Portfolio 2013
-CLce

Fidelity Advisor 529 Portfolio 2013
— CL C%(incl. contingent deferred
scles charge)

Fidelity Advisor 529 Portfolio 2013
- CLD*P

Fidelity Advisor 529 Portfolio 2013
- CLPE

Fidelity Advisor 529 Portfolio 2013
Composite

LB Int U.S Govt/Credit
LB 3-Month T-Bill

ML U.S. High Yield Master Il
Constrained

MSCI EAFE

Dow Jones Wilshire 5000
Composite

Past 1
year

11.47%

5.06%

11.44%

7.54%

10.66%

5.66%

10.89%

8.39%

10.67%

9.67%

11.24%

10.86%

11.49%
5.43%
5.29%

7.79%
25.04%

16.99%

* 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

Past 5
years

78.43%

68.17%

78.82%

72.56%

72.55%

70.55%

74.48%

73.48%

72.42%

72.42%

76.71%

74.39%

88.84%
20.59%
15.63%

78.21%
190.86%

114.57%

Life of
portfolio

39.00%

31.01%

39.30%

34.42%

33.90%

33.90%

35.44%

35.44%

33.80%

33.80%
36.60%
34.80%

50.04%
34.48%
18.92%

66.96%
122.24%

54.09%

Portfolio started on July 25, 2001. For example, if you had invested

$1,000 in a portfolio that had a 5% return over the past year, the value
of your investment would be $1,050. You can compare the Portfolio’s
returns to the performance of the Fidelity Advisor 529 Portfolio 2013

Composite, an approximate weighted combination of the following
unmanaged indices: the Lehman Brothers Intermediate U.S.

35

Government/Credit Index, the Lehman Brothers 3-Month 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 returns are for the one-year and five-year
time periods ending September 30, 2007 and for the period from

July 25, 2001 to September 30, 2007.

Average Annual Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Porffolio 2013
- CLAA 11.47%  12.28% 5.47%

Fidelity Advisor 529 Porffolio 2013
— CL A (ind. 5.75% scles charge) 5.06%  10.96% 4.46%

Fidelity Advisor 529 Porffolio 2013
- Old CL AA 11.44%  12.33% 5.50%

Fidelity Advisor 529 Porffolio 2013
— Old CL A** (indl. 3.50% sales

charge) 7.54% 11.53%  4.90%
Fidelity Advisor 529 Porffolio 2013
- CLBS 10.66%  11.53% 4.83%

Fidelity Advisor 529 Porffolio 2013
— CL B8 (incl. confingent deferred

sales charge) 566% 11.27%  4.83%
Fidelity Advisor 529 Porffolio 2013
- Old CLB*® 10.89% 11.78% 5.03%

Fidelity Advisor 529 Porffolio 2013
- Old CL B*® (incl. confingent

deferred sales charge) 839% 11.65%  5.03%
Fidelity Advisor 529 Porffolio 2013
-CLct 10.67%  11.51% 4.82%

Fidelity Advisor 529 Porffolio 2013
— CL C% (incl. confingent deferred

sales charge) 9.67% 11.51%  4.82%
Fidelity Advisor 529 Porffolio 2013

- CLD* 11.24%  12.06% 5.17%
Fidelity Advisor 529 Porffolio 2013

- CLPE 10.86% 11.76% 4.95%
Fidelity Advisor 529 Porffolio 2013

Composite 11.49%  13.56% 6.78%

LB Int U.S. Govt/Credit 5.43% 3.82% 4.91%

LB 3-Month T-Bill 5.29% 2.95% 2.84%

ML U.S. High Yield Master Il

Consfrained 779% 1225%  8.64%

MSCI EAFE 25.04%  23.80% 13.78%

Dow Jones Wilshire 5000

Composite 16.99%  16.50% 7.24%

* 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 D and Class P

Performance - continued

$10,000 Over Life of Portfolio

—— FA529 Port2013 - CLA FA 529 Port 2013 Composite =

15,500
14,000 s A
13,000 e $15,004 ¥
12,000 =
Al /-/\/
11,000 byt /
’ £ /S $13,101

10,000 3

9,000 g /

8,000 \,\/\/

|

$7.300 2002 2003 2004 2005 2006 2007

Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
Portfolio 2013 Class A on July 25, 2001, when the Portfolio started and the
current 5.756% sales charge was paid. As the chart shows, by September 30,
2007, the value of the investment would have been $13,101 — a 31.01%
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 $15,004 — a 50.04% increase.

0 Understanding Performance

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a maximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class A unils for Age-
Based and Static Allocation Portfolios 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 6/19/08, except for FA 529
2025 Portfolio (12/27/05). Retwrns prior to this date are those of Old Class A
units for Age-Based and Static Allocation Porifolios and would have been lower
had Class A maximum front-end sales charge been reflected. Class A and Old
Class A umnits are subject to an annual unitholder fee of 0.25% for Age-Based
and Static Allocation Portfolio options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject upon redemption, to a contingent de-
Jerred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B umnits
Jor Age-Based and Static Allocation Porlfolios are sold to eligible investors and
may be subject upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03,
except for FA 529 2025 Porlfolio (12/27/05). Returns prior to this date are those
of Old Class B umits for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B units
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
fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios 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 Porifolio
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 o CDSC that declines from 2.5% to 0.5% over 6 years and have
unitholder’s fee of 0.75%. Class C umnits are subject to a 1.00% annual unit-
holder fee for all Portfolios.

Y Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with mo 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 Porifolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

E 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 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 2022 Portfolio
(11/20/02) and FA 529 2025 Portfolio (12/27/05). Class P unils are only avail-
able within Workplace Savings plans.



Fidelity Advisor 529 Porifolio 2013
Investment Summary

Portfolio Holdings as of September 30, 2007 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current
i tments
nvesimen W Domestic Equity Funds ~ 39.6%

D tic Equity Fund
omesfic Equiy Funds Il International Equity

Fide|i!y Advisor Dividend Growth Fund Funds 7.3%
Institutional Class 8.1 B q
. . . _— Investment Grade
Flcéﬁlc:z Advisor Equity Growth Fund Institutional 55 Fixed-Income Funds 39 9%
Fidelity Advisor Equity Income Fund Institutional [[JHigh Yield Fixed-Income
Clqss 8.0 FUndS 0.8%
Fidelity Advisor Growth & Income Fund [] Short-Term Funds 12.4%
Institutional Class 6.4
Fidelity Advisor Large Cap Fund Institutional
'Clcfss . . o 6.3 Expected
F!delfty Adv!sor Mid Cap Fund Inshh.mo.na| Class 33 I Domestic Equity Funds  37.5%
Fidelity Advisor Small Cap Fund Institutional . )
Class 2.3 M International Equity
196 Funds 5.8%
. . [ Investment Grade
In:lerl'naz\znal Equity F;m:s | Fund Fixed-Income Funds 42.2%
Fidelity Advisor Diversitied Infernational Fun . . .
Institutional Class 3.6 O Fl'gg Yield Fixed-Income 0.0%
Fidelity Advisor Overseas Fund Institutional Class 3.7 unes e
73 [] Short-Term Funds 14.5%
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund The Por‘h[o/io invests ogcordfng fo an asset allocation sirategy that becomes
Institutional Class 0.8 increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2007. The expected allocation
Investment Grade Fixed-Income Funds represents the Portfolio’s anticipated target asset allocation at March 31, 2008.
Fidelity Advisor Government Income Fund
Institutional Class 20.1
Fidelity Advisor Intermediate Bond Fund
Institutional Class 19.8
39.9

Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund

Institutional Class 6.2
Fidelity Cash Reserves Fund 6.2
12.4

100.0
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Fidelity Advisor 529 Portfolio 2013

Investments September 30, 2007

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 46.9%

Shares Value

Domestic Equity Funds - 39.6%
Fidelity Advisor Dividend Growth Fund

Institutional Class ................. 1,982,610 $ 28,807,320
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 275,295 18,579,680
Fidelity Advisor Equity Income Fund

Institutional Class ................. 874,089 28,573,964
Fidelity Advisor Growth & Income Fund

Institutional Class . ................ 1,020,889 22,735,194
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,020,582 22,514,036
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 406,445 11,774,705
Fidelity Advisor Small Cap Fund

Institutional Class ................. 309,569 8,005,458
TOTAL DOMESTIC EQUITY FUNDS ................ 140,990,357
International Equity Funds — 7.3%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 488,230 12,737,926
Fidelity Advisor Overseas Fund

Institutional Class . ................ 506,917 13,108,873
TOTAL INTERNATIONAL EQUITY FUNDS ........... 25,846,799

TOTAL EQUITY FUNDS
(Cost $122,802,979) ..o oo 166,837,156

Fixed-Income Funds — 40.7%

High Yield Fixed-Income Funds - 0.8%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class .. ........... 278,321 2,847,221

Investment Grade Fixed-Income Funds - 39.9%

Fidelity Advisor Government Income

Fund Institutional Class . ............ 7,071,490 71,704,913
Fidelity Advisor Intermediate Bond Fund
Institutional Class . ................ 6,581,730 70,424,515

TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 142,129,428

TOTAL FIXED-INCOME FUNDS
(Cost $145,549,361) ..o 144,976,649

Short-Term Funds — 12.4%

Fidelity Advisor Short Fixed-Income Fund

Institutional Class ................. 2,355,891 21,909,782
Fidelity Cash Reserves Fund .......... 22,155,397 22,155,397
TOTAL SHORT-TERM FUNDS

(Cost $44,308,752) ... 44,065,179
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $312,661,092) ..o $355,878,984

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

Statement of Assets and Liabilities Statement of Operations

September 30, 2007 Year ended September 30, 2007
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $312,661,092) .......... $ 355,878,984 funds ... $ 8,773,228
Receivable for units sold ......... 244,285
Dividends receivable ............ 746,695 Expenses
Total assets .................. 356,869,964 Management and administration
fees ... $ 952,168
Liabilities Class specific fees .............. 1,822,832
Payable for investments purchased ~ $ 20,715 Total expenses ............... 2,775,000
Payable for units redeemed . ... .. 96,278
Accrueo! CXPENSES ... 251,721 Net investment income (loss) .. ... 5,998,228
Total liabilities . .. ............. 368,714 Realized and Unrealized Gain
NetAssets .................... $ 356,501,250 (Loss) on Investments
. - Net realized gain (loss) on sale of
Class A: . underlying fund shares ........ 348,717
Net Asset Value and redemption Canital aain distributions f
price per unit ($133,558,972 / aplgo lggm F'St;i utions from
9,606,733 units) ........... $ 13.90 under! ?llng unds RERERRRRLY = 5,893,919 6,242,636
_ Change in net unrealized appreci-
Maximum offering price per unit ation (depreciation) on underlying
(100/94.25 of $13.90) ..... $ 14.75 fund shares .................. 20,785,783
Old Class A: - Net gain (loss) ................. 27,028,419
Net Asset Value and redemption Net increase (decrease) in net
price per unit ($32,355,630 / assets resulting from operations $ 33,026,647
2,321,933 units) ........... $ 13.93 -
Maximum offering price per unit
(100/96.50 of $13.93) ..... $ 14.44
Class B:
Net Asset Value and offering price
per unit ($53,115,374 /
3,966,496 units)h .. ... .. ... $ 13.39
Old Class B:
Net Asset Value and offering price
per unit ($46,891,754 /
3,463,729 units)h .. ... ... $ 13.54
Class C:
Net Asset Value and offering price
per unit ($59,754,587 /
4,465,678 units) .. ... .. $ 13.38
Class D:

Net Asset Value, offering price
and redemption price per unit
($27,721,136 / 2,029,624
units) ... $ 13.66
Class P:

Net Asset Value, offering price
and redemption price per unit
($3,103,797 / 230,223 units) $ 13.48

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

See accompanying notes which are an integral 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,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 5,998,228 § 3,425,016
Net realized gain (l0ss) .. ... oo 6,242,636 8,144,994
Change in net unrealized appreciation (depreciation) .......... ... .. .. . 20,785,783 4,889,746
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... ... 33,026,647 16,459,756
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 48,589,869 51,812,909
Total increase (decrease) in NEt ASSEls . . ... ...t 81,616,516 68,272,665
Net Assets
Beginning of period . .. ... . 274,884,734 206,612,069
End of period . ... o $ 356,501,250 $ 274,884,734
Financial Highlights - Class A
Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $§ 1247 0§ 1161 § 1044 § 9.55 § 940
Income from Investment Operations
Net investment income (loss)? ... .. . ... .. .. ... .. .. .. .. . . ... ..., .29 .21 .16 11 .02
Net realized and unrealized gain (loss) ............................... 1.14 .65 1.01 78 13
Total increase (decrease) from investment operations ...................... 1.43 .86 1.17 .89 15
Net asset value, end of period ........... ... ... $§ 1390 $§ 1247 $ 1161 § 1044 § 955
Total ReturnCE. . . 11.47% 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) .............................. $ 133,559 § 98,965 $ 68,447 $ 33,829 $§ 2,300
Ratio of expenses to average netassets .. ...............coiiiiiii.... .55% .55% .55% .55% .55%*
Ratio of net investment income (loss) to average net assets ................. 2.21% 1.74% 1.42% 1.06% 1.01%"
Portfolio Turnover Rate . ............ ..ot 19% 1% 21% 1% 7%

A Annualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.
CTotal returns for periods of less than one year are not annualized.

D Caleulated based on average units outstanding during the period.

E Total refurns do not 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, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $§ 1250 § 1164 $ 1046 $ 957 $§ 779
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. ... ... .. ..., .29 .21 .16 11 .09
Net realized and unrealized gain (loss) ............................... 1.14 .65 1.02 78 1.69
Total increase (decrease) from investment operations ...................... 1.43 .86 1.18 .89 1.78
Net asset value, end of period ................. ... ... .. ... $§ 1393 § 1250 $ 1164 $§ 1046 § 957
Total Return® . 11.44% 7.39% 11.28% 9.30% 22.85%

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

Net assets, end of period (in $ thousands) .............................. $ 3235 § 28018 $§ 24252 $§ 19277 $ 14,991

Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.21% 1.74% 1.42% 1.06% 1.00%
Portfolio Turnover Rate . ............ ...t 19% 11% 21% 1% 7%

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

Financial Highlights - Class B

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1210 $ 1135 $§ 1028 $ 948 § 933
Income from Investment Operations
Net investment income (loss)? ... .. ... ... . 19 12 .07 .03 .01
Net realized and unrealized gain (loss) ............................... 1.10 .63 1.00 77 14
Total increase (decrease) from investment operations ...................... 1.29 .75 1.07 .80 15
Net asset value, end of period .............. ... ... $ 1339 $ 12700 § 1135 $§ 1028 § 9.48
Total ReturnCE. o 10.66% 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) .............................. $ 53,115 $ 41806 $ 31,158 $ 18,119 $ 2,580
Ratio of expenses fo average net assets ..., 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................. 1.46% .99% .68% 31% .28%H
Portfolio Turnover Rate . .......... ..o i 19% 11% 21% 1% 7%
A Annualized

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

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1221 § 1142 $ 1032 § 949 § 776
Income from Investment Operations
Net investment income (loss)* .. ... .. ... .. . 22 15 .10 .06 .04
Net realized and unrealized gain (loss) ............................... 1.11 .64 1.00 77 1.69
Total increase (decrease) from investment operations ...................... 1.33 79 1.10 .83 1.73
Net asset value, end of period ................. ... ... .. ... $ 1354 § 1221 $§ 1142 § 1032 § 9.49
Total Return® . 10.89% 6.92% 10.66% 8.75% 22.29%

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

Net assets, end of period (in $ thousands) .............................. $ 46,892 $ 40,271 $ 35740 $ 29,033 $ 22,834

Ratio of expenses to average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.71% 1.24% .92% .56% .50%
Portfolio Turnover Rate . ............ ...t 19% 11% 21% 1% 7%

A Calculated based on average units outstanding during the period.,
Total returns do not include the effect of the confingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $ 1209 $§ 1134 $§ 1027 § 947 $§ 933
Income from Investment Operations
Net investment income (loss)? .. ... ... ... o 19 12 .07 .03 .01
Net realized and unrealized gain (loss) ............................... 1.10 .63 1.00 77 13
Total increase (decrease) from investment operations ...................... 1.29 75 1.07 .80 14
Net asset value, end of period ................... ... ... ... $§ 1338 § 1209 $ 1134 $§ 1027 § 947
Total Return Gt 10.67% 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) .............................. $ 59755 $ 39720 $ 24,637 $ 11,723 $§ 1,251
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 ................. 1.46% .99% .68% 31% .28%*
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . i 19% 1% 21% 1% 7%
A Annualized

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

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1228 § 1147 $ 1033 § 948 §$§ 773
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. ... ... .. ..., .26 .18 13 .08 .07
Net realized and unrealized gain (loss) ............................... 1.12 .63 1.01 77 1.68
Total increase (decrease) from investment operations ...................... 1.38 .81 1.14 .85 1.75
Net asset value, end of period ......... ... ... $§ 1366 $§ 1228 $§ 1147 $§ 1033 § 948
Total Return ... ... . ... 11.24% 7.06% 11.04% 8.97% 22.64%

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

Net assets, end of period (in $ thousands) .............................. $ 27,721 $ 23926 $ 20958 $§ 17,225 $ 12,904
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.96% 1.49% 1.17% 81% .75%
Portfolio Turnover Rate . ............ ..ot 19% 11% 21% 1% 7%
A

(alculated based on average units outstanding during the period.

Financial Highlights - Class P

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1216 $ 1137 $ 1028 $ 945 § 773
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .22 15 .10 .06 .04
Net realized and unrealized gain (loss) ............................... 1.10 .64 .99 77 1.68
Total increase (decrease) from investment operations ...................... 1.32 79 1.09 .83 1.72
Net asset value, end of period .............. ... ... $§ 1348 $ 1206 § 1137 $§ 1028 § 945
Total Return ... ... ... . 10.86% 6.95% 10.60% 8.78% 22.25%

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

Net assets, end of period (in $ thousands) .............................. $ 3,104  $ 2,179 § 1,419 § 627 $ 185
Ratio of expenses fo average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.71% 1.24% .93% .56% 51%
Portfolio Turnover Rate . ...............oiiiii 19% 11% 21% 1% 7%
A

Calculoted based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2016 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P
Performance: The Bottom Line

Index, the Lehman Brothers 3-Month 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 returns are for the one-year and five-year time periods ending

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, 2007 Past 1 Past 5 Life of September 30, 2007 and for the period from July 25, 2001 to
year years portfolio September 30, 2007.
Fidelity Advisor 529 Portfolio 2016
— CLAA 14.12% 93.67%  43.90% Average Annual Total Returns
Fidelity Advisor 529 Porffolio 2016 Periods ended September 30, 2007 Past 1 Past 5 Life of
— CL A* (indl. 5.75% sales year years portfolio
charge) 7.55%  82.54%  35.63% Fidelity Advisor 529 Portfolio 2016
Fidelity Advisor 529 Porffolio 2016 - CLA} 14.12%  14.13% 6.06%
- Old CL A% 14.09%  93.94%  44.10% Fidelity Advisoti 529 Porﬂ:ci“o 2016
Fidelity Advisor 529 Porffolio 2016 - CL A" (ind. 5.75% sales i . .
=i LA il 3.50% scles charge] 7:3% 1279% - 505%
charge) 10.10%  87.16%  39.06% Fidelity Advisor 529 Portfolio 2016
Fidelity Advisor 529 Porffalio 2016 -Od a A 1409%  1417%  6.08%
- CLB? 13.36%  87.60%  39.20% Fide|i1y|dAdvisor 529|Porh°o|io 2(|)] 6
Fidelity Advisor 529 Porffolio 2016 ~ Old CL A fincl. 3.50% sales . .
— CL BB (ind. contingent deferred chcrge) 10.10% 13.35% 5.47%
sales charge) 836% 85.60%  39.20% Fidelity Advisor 529 Portfolio 2016
Fidelity Advisor 529 Porffolio 2016 - CLB? 13.36%  13.41% 5.49%
- Old CLB*® 13.57%  89.49%  40.65% Fidelity Advisolr 529 Porhco|i0<r F29016:3
A . . — CL B (incl. confingent deferr
Flckal(”))](f\ g\[IEer %ﬁipson,fﬁ::geifm é sales charge) 8.36% 13.17% 5.49%
deferred sales charge) 11.07%  88.49%  40.65% Fidelity Advisor 529 Portfolio 2016
Fidelity Advisor 529 Porffalio 2016 -Old gt 13.57% 13.64%  567%
-CLct 13.26%  87.60%  39.20% Fide|iiy|dAdvisor 529| Portfolio 2016
L[ . . - Old CL B*? (incl. contingent
FK%lg_ é%lv(l,iﬂ ingiigiﬁhge%eor:e% deferred sales charge) 11.07%  13.52% 5.67%
sales charge) 1226%  87.60%  39.20% Fidelity Advisor 529 Portfolio 2016
Fidelty Advisor 529 Porifolio 2016 -cct 13.26%  1341%  549%
- CLD? 13.94%  91.90%  42.20% Fidelity Advisotl' 529 Porlfolig F290] e%
L . . — CL C%(incl. confingent deferr
FICE&|8/_ ﬁflwsor 529 Porfolio 2016 13.61%  89.46%  40.20% sales charge) 12.26%  13.41% 5.49%
Fidelity Advisor 529 Porffolio 2016 Fidelity Advisor 529 Porffolio 2016 . . .
Composile 1336%  103.94%  54.18% - LD 13.94%  1392%  586%
. o o Fidelity Advisor 529 Portfolio 2016
LB Int U.SHWGO\.JlfI/Credlf 5.43% 20.59? 34.48f _ Pt 13.61%  13.63% 561%
LB 3-Monih T 529% 1563k 1892% Fidelity Advisor 529 Portfolio 2016
MLU.S. Hugeré Yield Master I . X Composite 13.36%  1532%  7.25%
Consfrain 777 782T% - C656% LB Int U.S. Govt/Credt 543%  382%  491%
g\:CIJEAFEWl o 2504% 190.86% 122.24% 1B 3 Mo Tl so0w  post  2ad
w Jones Wilshire 1
; o ML U.S. High Yield Master Il
Composit | 16:99%  11457%  54.09% Consfrained 779%  1225%  8.64%
Avmlal;le oiﬂy fo accounlfs established before June 25, 2003. ‘ . MSCI EAFE 25.04%  23.80% 13.78%
Cumulative total returns shqw the Portfollq S peﬁormanqe in Dow Jones Wilshire 5000
percentage terms over a set period of time — in this case, since the Composite 16.99%  16.50% 7.24%

Portfolio started on July 25, 2001. For example, if you had invested

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

$1,000 in a portfolio that had a 5% return over the past year, the value of
your investment would be $1,050. You can compare the Portfolio’s returns
to the performance of the Fidelity Advisor 529 Portfolio 2016 Composite,
an approximate weighted combination of the following unmanaged
indices: the Lehman Brothers Intermediate U.S. Government/Credit

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

—— FA529 Port 2016 - CLA FA 529 Port 2016 Composite =
16,000
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10,000
9,000 —\i
8,000 —f
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
Portfolio 2016 Class A on July 25, 2001, when the Portfolio started and the
current 5.756% sales charge was paid. As the chart shows, by September 30,
2007, the value of the investment would have been $13,563 — a 35.63%
increase on the initial investment. For comparison, look at how the Fidelity
Advisor 529 Portfolio 2016 Composite Index did over the same period. With
dividends and capital gains, if any, reinvested, the same $10,000 would have
been $15,418 — a 54.18% increase.

0 Understanding Performance

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

45

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a maximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class A unils for Age-
Based and Static Allocation Portfolios 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 6/19/08, except for FA 529
2025 Portfolio (12/27/05). Retwrns prior to this date are those of Old Class A
units for Age-Based and Static Allocation Porifolios and would have been lower
had Class A maximum front-end sales charge been reflected. Class A and Old
Class A umnits are subject to an annual unitholder fee of 0.25% for Age-Based
and Static Allocation Portfolio options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject upon redemption, to a contingent de-
Jerred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B umnits
Jor Age-Based and Static Allocation Porlfolios are sold to eligible investors and
may be subject upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03,
except for FA 529 2025 Porlfolio (12/27/05). Returns prior to this date are those
of Old Class B umits for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B units
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
fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios 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 Porifolio
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 o CDSC that declines from 2.5% to 0.5% over 6 years and have
unitholder’s fee of 0.75%. Class C umnits are subject to a 1.00% annual unit-
holder fee for all Portfolios.

Y Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with mo 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 Porifolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

E 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 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 2022 Portfolio
(11/20/02) and FA 529 2025 Portfolio (12/27/05). Class P unils are only avail-
able within Workplace Savings plans.
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Fidelity Advisor 529 Porifolio 2016
Investment Summary

Portfolio Holdings as of September 30, 2007

Domestic Equity Funds

Fidelity Advisor Dividend Growth Fund
Institutional Class

Fidelity Advisor Equity Growth Fund Institutional
Class

Fidelity Advisor Equity Income Fund Institutional
Class

Fidelity Advisor Growth & Income Fund
Institutional Class

Fidelity Advisor Large Cap Fund Institutional
Class

Fidelity Advisor Mid Cap Fund Institutional Class

Fidelity Advisor Small Cap Fund Institutional
Class

International Equity Funds

Fidelity Advisor Diversified International Fund
Institutional Class

Fidelity Advisor Overseas Fund Institutional Class

High Yield Fixed-Income Funds

Fidelity Advisor High Income Advantage Fund
Institutional Class

Investment Grade Fixed-Income Funds

Fidelity Advisor Government Income Fund
Institutional Class

Fidelity Advisor Intermediate Bond Fund
Institutional Class

Short-Term Funds

Fidelity Advisor Short Fixed-Income Fund
Institutional Class

Fidelity Cash Reserves Fund
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Asset Allocation (% of Porifolio’s investments)

Current

W Domestic Equity Funds ~ 50.3%

Il International Equity
Funds 9.1%

I Investment Grade
Fixed-Income Funds 30.2%

[ High Yield Fixed-Income
Funds 4.5%

[] Short-Term Funds 5.9%

Expected
Il Domestic Equity Funds ~ 48.0%

M International Equity
Funds 8.5%

[ Investment Grade
Fixed-Income Funds 33.0%

[ High Yield Fixed-Income
Funds 3.1%

[] Short-Term Funds 7.4%

The Portfolio invests according fo an asset allocation strategy that becomes
increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2007. The expected allocation
represents the Portfolio’s anticipated target asset allocation at March 31, 2008.



Fidelity Advisor 529 Portfolio 2016

Investments September 30, 2007

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 59.4%

Shares Value

Domestic Equity Funds - 50.3%
Fidelity Advisor Dividend Growth Fund

Institutional Class ................. 2,391,388  $ 34,746,866
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 334,403 22,568,850
Fidelity Advisor Equity Income Fund

Institutional Class ................. 1,063,668 34,771,312
Fidelity Advisor Growth & Income Fund

Institutional Class . ................ 1,237,932 27,568,755
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,236,043 27,267,112
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 481,138 13,938,572
Fidelity Advisor Small Cap Fund

Institutional Class ................. 372,282 9,627,206
TOTAL DOMESTIC EQUITY FUNDS ................ 170,488,673
International Equity Funds — 9.1%
Fidelity Advisor Diversified International

Fund Institutional Class .. ........... 586,700 15,307,000
Fidelity Advisor Overseas Fund

Institutional Class ................. 603,929 15,617,610
TOTAL INTERNATIONAL EQUITY FUNDS ........... 30,924,610

TOTAL EQUITY FUNDS
(Cost $150,716,027) ..o oo 201,413,283

Fixed-Income Funds — 34.7%

High Yield Fixed-Income Funds - 4.5%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class .. ........... 1,474,139 15,080,445

Investment Grade Fixed-Income Funds - 30.2%

Fidelity Advisor Government Income

Fund Institutional Class .. ........... 5,095,547 51,668,847
Fidelity Advisor Intermediate Bond Fund
Institutional Class . ................ 4,741,377 50,732,736

TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 102,401,583

TOTAL FIXED-INCOME FUNDS
(Cost $116,237,189) ..o oviiii i 117,482,028

Short-Term Funds — 5.9%

Fidelity Advisor Short Fixed-Income Fund

Institutional Class ................. 1,067,326 9,926,128
Fidelity Cash Reserves Fund .......... 10,059,167 10,059,167
TOTAL SHORT-TERM FUNDS

(Cost $20,071,464) . ... 19,985,295
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $287,024,680) ........oooiiiiiii $338,880,606

See accompanying notes 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, 2007 Year ended September 30, 2007
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $287,024,680) .......... $ 338,880,606 funds ... $ 7,040,023
Receivable for units sold ......... 303,339
Dividends receivable ............ 561,193 Expenses
Total assets .................. 339,745,138 Management and administration
fees ... $ 894,070
Liabilities Class specific fees .............. 1,654,796
Payable for investments purchased ~ $ 8,930 Total expenses ............... 2,548,866
Payable for units redeemed . ... .. 40,924
Accrueo! CXPENSES ... 232,972 Net investment income (loss) .. ... 4,491,157
Total liabilities . .. ............. 282,826 Realized and Unrealized Gain
NetAssets .................... $ 339,462,312 (Loss) on Investments
. - Net realized gain (loss) on sale of
Class A: . underlying fund shares ........ 441,649
Net Asset Value and redemption Canital aain distributions f
price per unit ($138,027,935 / oIt gein el outions from
9,592,103 units) ........... $ 14.39 under! ?llng unds RERERRRRLY = 6,827,779 7,269,428
_ Change in net unrealized appreci-
Maximum offering price per unit ation (depreciation) on underlying
(100/94.25 of $14.39) ..... $ 15.27 fundshares .................. 26,112,883
Old Class A: - Net gain (loss) ................. 33,382,311
Net Asset Value and redemption Net increase (decrease) in net
price per unit ($29,574,203 / assets resulting from operations $ 37,873,468
2,051,668 units) ........... $ 14.41 -
Maximum offering price per unit
(100/96.50 of $14.41) .. ... $ 14.93
Class B:
Net Asset Value and offering price
per unit ($52,817,813 /
3,795,588 units)* .. ......... $ 13.92
Old Class B:
Net Asset Value and offering price
per unit ($45,450,065 /
3,233,068 wnits) .. ......... $ 1406
Class C:
Net Asset Value and offering price
per unit ($44,181,380 /
3,174,117 wnits)h . .......... $ 13.92
Class D:

Net Asset Value, offering price
and redemption price per unit
($25,023,980 / 1,760,377
units) . $ 14.22
Class P:

Net Asset Value, offering price
and redemption price per unit
($4,386,936 / 312,991 units) $ 14.02

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

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

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 4,491,157 § 2,276,729
Net realized gain (l0ss) .. ... oo 7,269,428 6,692,257
Change in net unrealized appreciation (depreciation) .......... ... .. .. . 26,112,883 7,496,275
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... ... 37,873,468 16,465,261
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 48,934,093 52,026,548
Total increase (decrease) in NEt ASSEls . . ... ...t 86,807,561 68,491,809
Net Assets
Beginning of period . ... ... . 252,654,751 184,162,942
End of period . ... o $ 339,462,312 $§ 252,654,751

Financial Highlights - Class A

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................................... $§ 1261 § 1165 $ 1031 § 934 § 916
Income from Investment Operations
Net investment income (loss)? ... .. . ... .. .. ... .. .. .. .. . . ... ..., .25 .16 14 .09 .02
Net realized and unrealized gain (loss) ............................... 1.53 .80 1.20 .88 16
Total increase (decrease) from investment operations ...................... 1.78 .96 1.34 97 18
Net asset value, end of period ........... ... ... $§ 1439 0§ 1261 $ 1165 § 1031 § 934
Total ReturnCE. 14.12% 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) .............................. $ 138,028 § 97,679 $ 65756 $ 29731 $§ 1,333
Ratio of expenses o average net assets ..., .55% .55% .55% .55% 55%*
Ratio of net investment income (loss) to average net assets ................. 1.81% 1.34% 1.28% .89% .89%H
Portfolio Turnover Rate . ............ ..ot 13% 7% 19% —-% 7%
A Annualized

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

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

E (alculoted 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 integral part of the financial statements.
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Financial Highlights - Old Class A

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1263 $ 1167 $§ 1033 § 936 $ 7.43
Income from Investment Operations
Net investment income (loss)* .. ... .. ... .. . 25 16 14 .09 .07
Net realized and unrealized gain (loss) ............................... 1.53 .80 1.20 .88 1.86
Total increase (decrease) from investment operations ...................... 1.78 96 1.34 97 1.93
Net asset value, end of period ................. ... ... .. ... $ 1441 § 1263 $ 1167 $§ 1033 § 936
Total Return® . 14.09% 8.23% 12.97% 10.36% 25.98%

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

Net assets, end of period (in $ thousands) .............................. $ 29574 § 24,862 $ 20,850 $ 16,160 $ 12,243
Ratio of expenses to average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.81% 1.34% 1.28% .88% .87%
Portfolio Turnover Rate . ............ ...t 13% 7% 19% —-% 7%
A

(alculated based on average units outstanding during the period.
Total retuns do not include the effect of the sales charges.

Financial Highlights - Class B

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1228 § 1144 $ 1020 § 931 § 913
Income from Investment Operations
Net investment income (loss)t ... .. ... ... .. . .. 14 .07 .06 .01 .00¢
Net realized and unrealized gain (loss) ............................... 1.50 77 1.18 .88 .18
Total increase (decrease) from investment operations ...................... 1.64 .84 1.24 .89 .18
Net asset value, end of period .............. ... ... $ 1392 § 1228 § 1144 $§ 1020 $§ 931
Total ReturnDF. 13.36% 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) .............................. $ 52818 $§ 38582 $§ 26508 $ 13,958 $§ 1,983
Ratio of expenses fo average net assets ..., 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................. 1.06% .59% .53% 14% 15%H
Portfolio Turnover Rate . .......... ..o i 13% 7% 19% —% 7%
A Annualized

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

C Amount represens less than $.07 per unit

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1238 § 1150 $ 1022 § 931 § 742
Income from Investment Operations
Net investment income (loss)* .. ... .. ... .. . 7 .10 .09 .04 .03
Net realized and unrealized gain (loss) ............................... 1.51 78 1.19 87 1.86
Total increase (decrease) from investment operations ...................... 1.68 .88 1.28 91 1.89
Net asset value, end of period ................. ... ... .. ... $§ 1406 $§ 1238 $ 1150 $§ 1022 § 931
Total Returnd . ..o 13.57% 7.65% 12.52% 9.77% 25.47%

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

Net assets, end of period (in $ thousands) .............................. $ 45450 $ 37,605 $ 32,124 $§ 25675 $ 19,394
Ratio of expenses to average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.31% .84% .78% .38% .38%
Portfolio Turnover Rate . ............ ...t 13% 7% 19% —-% 7%
A

(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, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1229 § 1144 $ 1020 § 932 § 913
Income from Investment Operations
Net investment income (loss)t ... .. ... ... .. . .. 14 .07 .06 .01 .00¢
Net realized and unrealized gain (loss) ............................... 1.49 .78 1.18 .87 19
Total increase (decrease) from investment operations ...................... 1.63 .85 1.24 .88 19
Net asset value, end of period .............. ... ... $§ 1392 § 1229 § 1144 $§ 1020 § 9.32
Total ReturnDF. 13.26% 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) .............................. $ 44,181 $ 29634 $ 18,872 § 8,362 $ 810
Ratio of expenses fo average net assets ..., 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................. 1.06% .59% .53% 14% 15%H
Portfolio Turnover Rate . .......... ..o i 13% 7% 19% —% 7%
A Annualized

8 For the period June 19, 2003 (commencement of operations) 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 (alculoted based on average unis outstanding during the period.

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1248 § 1157 $ 1026 § 932 § 741
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. ... ... .. ..., .21 13 11 .07 .05
Net realized and unrealized gain (loss) ............................... 1.53 .78 1.20 .87 1.86
Total increase (decrease) from investment operations ...................... 1.74 91 1.31 94 1.91
Net asset value, end of period ................. ... ... .. ... $ 1422 § 1248 $§ 1157 § 1026 § 9.32
Total Return ... ... . ... 13.94% 7.87% 12.77% 10.09% 25.78%

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

Net assets, end of period (in $ thousands) .............................. $ 25024 § 21,265 $ 18,136 $ 14368 $ 10,918
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.56% 1.09% 1.03% .63% .62%
Portfolio Turnover Rate . ............ ..ot 13% 7% 19% —-% 7%
A

Calculoted based on average units outstanding during the period.

Financial Highlights - Class P

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1234 $§ 1146 $ 1019 $ 929 $§ 7.40
Income from Investment Operations
Net investment income (loss) ... .. ... . . . . 17 .10 .09 .04 .03
Net realized and unrealized gain (loss) ............................... 1.51 .78 1.18 .86 1.86
Total increase (decrease) from investment operations ...................... 1.68 .88 1.27 .90 1.89
Net asset value, end of period .............. ... ... . $§ 1402 $ 1234 § 1146 $ 1019 § 9.29
Total Return . ... ... . 13.61% 7.68% 12.46% 9.69% 25.54%

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

Net assets, end of period (in $ thousands) .............................. $ 4387 § 3,029 $ 1,918 $ 210 $ 270
Ratio of expenses to average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.31% .84% .78% .39% .38%
Portfolio Turnover Rate . ............ ..ot 13% 7% 19% —-% 7%
A

(alculated based on average units outstanding during the period.

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

Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years porifolio
Fidelity Advisor 529 Portfolio 2019
- CLAN 16.43% 102.17%  48.80%
Fidelity Advisor 529 Portfolio 2019
— CL AN (indl. 5.75% sales
charge) 9.74%  90.55%  40.24%
Fidelity Advisor 529 Portfolio 2019
- Old CL A+ 16.42% 102.31%  48.90%
Fidelity Advisor 529 Portfolio 2019
— Old CL A** (indl. 3.50% sales
charge) 12.34%  95.23%  43.69%
Fidelity Advisor 529 Portfolio 2019
- CLBS 15.55%  95.10%  43.40%
Fidelity Advisor 529 Portfolio 2019
— CL B® (incl. contingent deferred
sales charge) 10.55%  93.10%  43.40%
Fidelity Advisor 529 Portfolio 2019
- Old CLB* 1591%  97.28%  45.14%
Fidelity Advisor 529 Porffolio 2019
— Old CL B*® (indl. confingent de-
ferred sales charge) 13.41%  96.28%  45.14%
Fidelity Advisor 529 Porffolio 2019
-CLCt 15.54%  95.24%  43.50%
Fidelity Advisor 529 Porffolio 2019
- CL C%incl. contingent deferred
sales charge) 14.54%  95.24%  43.50%
Fidelity Advisor 529 Porffolio 2019
-CLD® 16.19% 100.00%  46.40%
Fidelity Advisor 529 Porffolio 2019
- CLPE 15.87%  97.81%  44.60%
Fidelity Advisor 529 Portfolio 2019
Composite 15.03% 110.42%  57.76%
LB Int U.S. Govt/Credit 543%  20.59%  34.48%
LB 3-Month T-Bill 529%  15.63%  18.92%
ML U.S. High Yield Master Il
Constrained 779%  7821%  66.96%
MSCI EAFE 25.04% 190.86% 122.24%
Dow Jones Wilshire 5000
Composite 16.99% 114.57%  54.09%

* 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
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the following unmanaged indices: the Lehman Brothers Intermediate
U.S. Government/Credit Index, the Lehman Brothers 3-Month
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
returns are for the one-year and five-year time periods ending Sep-
tember 30, 2007 and for the period from July 25, 2001 to

September 30, 2007.

Average Annual Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Portfolio 2019
- CLA 16.43%  1512% 6.64%
Fidelity Advisor 529 Portfolio 2019
— CL AM(ind. 5.75% sales
charge) 9.74%  13.76% 5.62%
Fidelity Advisor 529 Portfolio 2019
- Old CL A*A 16.42%  15.13% 6.65%
Fidelity Advisor 529 Portfolio 2019
— Old CL A* (incl. 3.50% sales
charge) 12.34%  14.32% 6.03%
Fidelity Advisor 529 Portfolio 2019
- CLB? 15.55%  14.30% 6.00%
Fidelity Advisor 529 Portfolio 2019
— CL B8 (incl. confingent deferred
sales charge) 10.55%  14.07% 6.00%
Fidelity Advisor 529 Portfolio 2019
- Old CL B*® 15.91%  14.56% 6.21%
Fidelity Advisor 529 Portfolio 2019
— Old CL B*? (incl. contingent de-
ferred scles charge) 13.41%  14.44% 6.21%
Fidelity Advisor 529 Portfolio 2019
-CLCt 15.54%  14.32% 6.01%
Fidelity Advisor 529 Portfolio 2019
— CL C% (incl. confingent deferred
sales charge) 14.54%  14.32% 6.01%
Fidelity Advisor 529 Portfolio 2019
- CLD*? 16.19%  14.87% 6.36%
Fidelity Advisor 529 Portfolio 2019
- CLPE 15.87%  14.62% 6.14%
Fidelity Advisor 529 Portfolio 2019
Composite 15.03%  16.04% 7.65%
LB Int U.S. Gowt/Credit 5.43% 3.82% 4.91%
LB 3-Month T-Bill 5.29% 2.95% 2.84%
ML U.S. High Yield Master Il
Constrained 7.79%  12.25% 8.64%
MSCI EAFE 25.04%  23.80%  13.78%
Dow Jones Wilshire 5000
Composite 16.99%  16.50% 7.24%

* 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.

Annual Report



Fidelity Advisor 529 Portfolio 2019— Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over Life of Portfolio
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
Portfolio 2019 Class A on July 25, 2001, when the Portfolio started and
the current 5.76% sales charge was paid. As the chart shows, by Septem-
ber 30, 2007, the value of the investment would have been $14,024 — a
40.24% 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 $15,776 — a 57.76% increase.

0 Understanding Performance

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

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a maximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class A unils for Age-
Based and Static Allocation Portfolios 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 6/19/08, except for FA 529
2025 Portfolio (12/27/05). Retwrns prior to this date are those of Old Class A
units for Age-Based and Static Allocation Porifolios and would have been lower
had Class A maximum front-end sales charge been reflected. Class A and Old
Class A umnits are subject to an annual unitholder fee of 0.25% for Age-Based
and Static Allocation Portfolio options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject upon redemption, to a contingent de-
Jerred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B umnits
Jor Age-Based and Static Allocation Porlfolios are sold to eligible investors and
may be subject upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03,
except for FA 529 2025 Porlfolio (12/27/05). Returns prior to this date are those
of Old Class B umits for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B units
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
fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios 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 Porifolio
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 o CDSC that declines from 2.5% to 0.5% over 6 years and have
unitholder’s fee of 0.75%. Class C umnits are subject to a 1.00% annual unit-
holder fee for all Portfolios.

Y Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with mo 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 Porifolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

E 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 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 2022 Portfolio
(11/20/02) and FA 529 2025 Portfolio (12/27/05). Class P unils are only avail-
able within Workplace Savings plans.



Fidelity Advisor 529 Porifolio 2019
Investment Summary

Portfolio Holdings as of September 30, 2007 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current
i tments
nvesimen Il Domestic Equity Funds ~ 62.4%

D tic Equity Fund
omesfic Equiy Funds Il International Equity

Fide|i!y Advisor Dividend Growth Fund Funds 10.8%
Institutional Class 13.0 B q
S . . - Investment Grade
FIC(I:(TL:Z Advisor Equity Growth Fund Institutional o Fixed-Income Funds 19 4%
Fidelity Advisor Equity Income Fund Institutional [[JHigh Yield Fixed-Income
Class 12.4 Funds 6.5%
Fidelity Advisor Growth & Income Fund [] Short-Term Funds 0.9%
Institutional Class 9.9
Fidelity Advisor Large Cap Fund Institutional
'Clcfss . . o 9.8 Expected
F!delfty Adv!sor Mid Cap Fund Inshh.mo.na| Class 4.9 I Domestic Equity Funds  59.5%
Fidelity Advisor Small Cap Fund Institutional . )
Class 4.3 B ::nterdnahonal Equity 10.5%
62.4 unds D/
. . [ Investment Grade
In:lerl'naz\znal Equity F;m:s | Fund Fixed-Income Funds 21.9%
Fidelity Advisor Diversitied Infernational Fun . . .
Institutional Class 53 O Fl'gg Yield Fixed-Income 6.2%
Fidelity Advisor Overseas Fund Institutional Class 5.5 unes e
108 [] Short-Term Funds 1.9%
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund The Por‘ffo/io invests ogcordfng fo an asset allocation sirategy that becomes
Institutional Class 6.5 increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2007. The expected allocation
Investment Grade Fixed-Income Funds represents the Portfolio’s anticipated target asset allocation at March 31, 2008.
Fidelity Advisor Government Income Fund
Institutional Class 9.8
Fidelity Advisor Intermediate Bond Fund
Institutional Class 9.6
19.4

Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund

Institutional Class 0.4
Fidelity Cash Reserves Fund 0.5
0.9

100.0
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Fidelity Advisor 529 Portfolio 2019

Investments September 30, 2007

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 73.2%

Shares Value

Domestic Equity Funds — 62.4%
Fidelity Advisor Dividend Growth Fund

Institutional Class ................. 3,092,215  $ 44,929,881
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 414,951 28,005,033
Fidelity Advisor Equity Income Fund

Institutional Class ................. 1,300,925 42,527,228
Fidelity Advisor Growth & Income Fund

Institutional Class . ................ 1,536,226 34,211,744
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,533,402 33,826,850
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 579,940 16,800,856
Fidelity Advisor Small Cap Fund

Institutional Class ................. 568,295 14,696,100
TOTAL DOMESTIC EQUITY FUNDS . ............... 214,997,692
International Equity Funds - 10.8%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 701,033 18,289,959
Fidelity Advisor Overseas Fund

Institutional Class . ................ 726,771 18,794,300
TOTAL INTERNATIONAL EQUITY FUNDS ........... 37,084,259

TOTAL EQUITY FUNDS
(Cost $191,915,508) .. ..covoiiiiii i 252,081,951

Fixed-Income Funds — 25.9%

High Yield Fixed-Income Funds - 6.5%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class . ............ 2,169,382 22,192,775

Investment Grade Fixed-Income Funds - 19.4%

Fidelity Advisor Government Income

Fund Institutional Class .. ........... 3,328,044 33,746,364
Fidelity Advisor Intermediate Bond Fund

Institutional Class . ................ 3,091,058 33,074,319
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 66,820,683

TOTAL FIXED-INCOME FUNDS
(Cost $86,859,963) ... oiiiii 89,013,458

Short-Term Funds — 0.9%

Fidelity Advisor Short Fixed-Income Fund

Institutional Class ................. 172,086 1,600,397
Fidelity Cash Reserves Fund .......... 1,605,462 1,605,462
TOTAL SHORT-TERM FUNDS

(Cost $3,217,215) oo 3,205,859
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $281,992,688) . ..o $344,301,268

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

Statement of Assets and Liabilities

September 30, 2007

Assets
Investments in securities at value
(cost $281,992,686) .......... $ 344,301,268
Receivable for units sold ......... 201,962
Dividends receivable ............ 395,623
Total assets .................. 344,898,853
Liabilities
Payable for units redeemed . ... .. $ 24,664
Accrued expenses .............. 232,504
Total liabilities . .. ............. 257,168
NetAssets .................... $ 344,641,685
Class A:

Net Asset Value and redemption
price per unit ($141,108,235 /

9,485,217 units) ........... $ 14.88
Maximum offering price per unit
(100/94.25 of $14.88) ..... $ 15.79
Old Class A:

Net Asset Value and redemption
price per unit ($35,750,812 /

2,400,837 units) ........... $ 14.89
Maximum offering price per unit
(100/96.50 of $14.89) ..... $ 15.43
Class B:

Net Asset Value and offering price
per unit ($53,522,141 /
3,731,720 units)* .. ......... $ 14.34
Old Class B:
Net Asset Value and offering price
per unit ($45,644,415 /
3,148,745 units) .. ...... ... $ 14.50
Class C:
Net Asset Value and offering price
per unit ($40,678,525 /
2,835,628 units)* .. ......... $ 14.35
Class D:
Net Asset Value, offering price
and redemption price per unit
($22,925,774 / 1,566,447
units) . $ 14.64
Class P:

Net Asset Value, offering price
and redemption price per unit
($5,011,783 / 346,697 units) $ 14.46

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

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

funds ...

Expenses
Management and administration

fees .. ... $
1,633,754

Class specific fees ..............
Total expenses ...............

Net investment income (loss) .. ...

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares ........

Capital gain distributions from
underlying funds .............

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net
assets resulting from operations

900,664

613,505

8,096,274

Statement of Operations

Year ended September 30, 2007

$ 5,802,626

2,534,418

3,268,208

8,709,779

31,884,928
40,594,707

§ 43862915
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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,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 3,268,208 § 1,513,273
Net realized gain (l0ss) .. ... oo 8,709,779 6,765,470
Change in net unrealized appreciation (depreciation) .......... ... .. .. . 31,884,928 9,669,452
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... ... 43,862,915 17,948,195
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 50,803,717 52,038,101
Total increase (decrease) in NEt ASSEls . . ... ...t 94,666,632 69,986,296
Net Assets
Beginning of period . .. ... . 249,975,053 179,988,757
End of period . ... o $ 344,641,685 $ 249,975,053

Financial Highlights - Class A

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1278 § 1171 $ 1029 § 932 § 912
Income from Investment Operations
Net investment income (loss)? ... .. . ... .. .. ... .. .. .. .. . . ... ..., 19 12 14 .09 .02
Net realized and unrealized gain (loss) ............................... 1.91 95 1.28 .88 .18
Total increase (decrease) from investment operations ...................... 2.10 1.07 1.42 97 .20
Net asset value, end of period ................... ... ... ... $ 1488 § 1278 $§ 1171 § 1029 § 9.32
Total ReturnCE. 16.43% 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) .............................. $ 141,108 § 97,026 $ 63,407 $ 28225 $ 1,333
Ratio of expenses o average net assets ..., .55% .55% .55% .55% 55%*
Ratio of net investment income (loss) to average net assets ................. 1.38% .99% 1.21% 21% .86%*
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . i 9% 6% 9% —-% 6%

A Annualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.
C Total returns for periods of less than one year are not annualized.

D Caleulated based on average units outstanding during the period.

E Total refurns do not 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, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... ... ... $ 1279 § 1172 § 1030 § 932 $§ 736
Income from Investment Operations
Net investment income (loss)* .. ... .. ... .. . 19 12 13 .09 .07
Net realized and unrealized gain (loss) ............................... 1.91 95 1.29 .89 1.89
Total increase (decrease) from investment operations ...................... 2.10 1.07 1.42 98 1.96
Net asset value, end of period ................. ... ... .. ... $ 1489 § 1279 $ 1172 § 1030 $§ 9.32
Total Return® . 16.42% 9.13% 13.79% 10.52% 26.63%

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

Net assets, end of period (in $ thousands) .............................. $ 35,751 $ 29033 $§ 24,497 $ 18551 $ 13,566
Ratio of expenses to average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.38% .99% 1.21% .90% .85%
Portfolio Turnover Rate . ............ ...t 9% 6% 9% —-% 6%
A

(alculated based on average units outstanding during the period.
Total retuns do not include the effect of the sales charges.

Financial Highlights - Class B

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1241 § 1146 $ 1014 § 924 § 9.07
Income from Investment Operations
Net investment income (loss)t ... .. ... ... .. . .. .09 .03 .05 .02 .00¢
Net realized and unrealized gain (loss) ............................... 1.84 92 1.27 .88 17
Total increase (decrease) from investment operations ...................... 1.93 .95 1.32 .90 17
Net asset value, end of period .............. ... ... $§ 1434 0§ 1241 0§ 1146 $§ 1014 §  9.24
Total ReturnDF. 15.55% 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) .............................. $ 53522 $ 37662 $ 25630 $ 13355 $ 1,735
Ratio of expenses fo average net assets ..., 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................. .63% .24% A7% 16% 13%H
Portfolio Turnover Rate . .......... ..o i 9% 6% 9% —% 6%
A Annualized

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

C Amount represens less than $.07 per unit

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... ... ... $ 1251 0§ 1152 § 1018 § 925 $§ 735
Income from Investment Operations
Net investment income (loss)* .. ... .. ... .. . 12 .06 .08 .04 .03
Net realized and unrealized gain (loss) ............................... 1.87 .93 1.26 .89 1.87
Total increase (decrease) from investment operations ...................... 1.99 .99 1.34 93 1.90
Net asset value, end of period ................. ... ... .. ... $ 1450 § 1251 $ 1152 § 1018 § 925
Total Return® . 15.91% 8.59% 13.16% 10.05% 25.85%

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

Net assets, end of period (in $ thousands) .............................. $ 45644 $ 37,245 $ 31,606 $ 24,862 $ 18,445
Ratio of expenses to average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .88% A49% 1% .40% .35%
Portfolio Turnover Rate . ............ ...t 9% 6% 9% —-% 6%
A

(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, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1242 § 1146 $ 1015 § 925 § 907
Income from Investment Operations
Net investment income (loss)t ... .. ... ... .. . .. .09 .03 .05 .02 .00¢
Net realized and unrealized gain (loss) ............................... 1.84 .93 1.26 .88 .18
Total increase (decrease) from investment operations ...................... 1.93 .96 1.31 .90 .18
Net asset value, end of period .............. ... ... $§ 1435 § 1242 § 1146 $ 1015 §  9.25
Total ReturnDF. 15.54% 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) .............................. $ 40,679 $§ 26717 $ 16,142 $ 7744 $ 898
Ratio of expenses fo average net assets ..., 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................. .63% .24% A7% 16% 13%H
Portfolio Turnover Rate . .......... ..o i 9% 6% 9% -% 6%
A Annualized

B For the period June 18, 2003 (commencement of operations) to September 30, 2003.

C Amount represens less than $.0T per unit,

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $ 1260 $§ 1157 $ 1020 § 925 § 732
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. ... ... .. ..., .16 .09 11 .07 .05
Net realized and unrealized gain (loss) ............................... 1.88 .94 1.26 .88 1.88
Total increase (decrease) from investment operations ...................... 2.04 1.03 1.37 95 1.93
Net asset value, end of period ................. ... ... .. ... $§ 1464 § 1260 $ 1157 § 1020 § 925
Total Return . ... ... . 16.19% 8.90% 13.43% 10.27% 26.37%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 22926 $§ 19046 $ 16,571 $ 13,235 $ 10,086
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.13% 74% .96% .65% .60%
Portfolio Turnover Rate . ............c..oiiiiiii i 9% 6% 9% —% 6%
A

(alculated based on average units outstanding during the period.

Financial Highlights - Class P

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1248 $§ 1149 $ 1015 § 923 § 731
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . 12 .06 .08 .04 .03
Net realized and unrealized gain (loss) ............................... 1.86 .93 1.26 .88 1.89
Total increase (decrease) from investment operations ...................... 1.98 .99 1.34 .92 1.92
Net asset value, end of period .............. ... ... $ 1446 0§ 1248 § 1149 $§ 1015 § 9.23
Total Return ... ... ... . 15.87% 8.62% 13.20% 9.97% 26.27%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 5012 $ 3,246 $ 2,137 §$ 1,115 § 285
Ratio of expenses fo average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .88% 49% 1% A41% .36%
Portfolio Turnover Rate . ............co.oiiiii e 9% 6% 9% —% 6%
A

Calculoted based on average units outstanding during the period.

See accompanying notes which are an integral 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, 2007 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2022 — CL A* 18.42% 87.70%
Fidelity Advisor 529 Portfolio 2022 — CL A*

(incl. 5.75% sales charge) 11.61% 76.91%
Fidelity Advisor 529 Portfolio 2022 -

OldcLA 18.40% 87.90%
Fidelity Advisor 529 Portfolio 2022 -

Old CL A (incl. 3.50% sales charge) 14.26% 81.32%
Fidelity Advisor 529 Portfolio 2022 — CL B 17.53% 81.70%
Fidelity Advisor 529 Portfolio 2022 — CL B

(incl. contingent deferred sales charge) 12.53%  79.70%
Fidelity Advisor 529 Portfolio 2022 -

Old CLB* 17.85% 83.50%
Fidelity Advisor 529 Portfolio 2022 -

OldCLB*

(incl. contingent deferred sales charge) 15.35%  82.50%
Fidelity Advisor 529 Portfolio 2022 - CL C 17.58% 81.90%
Fidelity Advisor 529 Portfolio 2022 — CL Ct

(incl. contingent deferred sales charge) 16.58%  81.90%
Fidelity Advisor 529 Portfolio 2022 — CL D* 18.05% 85.70%
Fidelity Advisor 529 Portfolio 2022 — CL Pt 17.90% 83.80%
Fidelity Advisor 529 Portfolio 2022 Composite 16.40% 96.05%

LB Int U.S. Govt/Credit 5.43% 21.04%

ML U.S. High Yield Master Il Constrained 7.79% 72.26%

MSCI EAFE 25.04%  172.88%

Dow Jones Wilshire 5000 Composite 16.99%  93.02%

* 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
U.S. Government/Credit 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 one-year time period ending September 30, 2007
and for the period from November 20, 2002 to September 30, 2007.

Annual Report

62

Average Annual Total Returns

Periods ended September 30, 2007 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2022 — CLA*  18.42% 13.82%
Fidelity Advisor 529 Portfolio 2022 — CL A*

(incl. 5.75% sales charge) 11.61% 12.45%
Fidelity Advisor 529 Portfolio 2022 —

Old CL A* 18.40% 13.85%
Fidelity Advisor 529 Portfolio 2022 —

Old CL A*A (incl. 3.50% sales charge) 14.26% 13.02%
Fidelity Advisor 529 Portfolio 2022 — CL B® 17.53% 13.07%
Fidelity Advisor 529 Portfolio 2022 — CL B®

(incl. contingent deferred sales charge) 12.53% 12.81%
Fidelity Advisor 529 Portfolio 2022 —

Old CL B*® 17.85% 13.30%
Fidelity Advisor 529 Portfolio 2022 —

Old CL B*E {incl. contingent deferred sales

charge) 15.35% 13.17%
Fidelity Advisor 529 Portfolio 2022 — CL C¢ 17.58% 13.09%
Fidelity Advisor 529 Portfolio 2022 — CL C¢

(incl. contingent deferred sales charge) 16.58% 13.09%
Fidelity Advisor 529 Portfolio 2022 — CLD*?  18.05% 13.57%
Fidelity Advisor 529 Portfolio 2022 — CL Pt 17.90% 13.33%
Fidelity Advisor 529 Portfolio 2022 Composite ~ 16.40% 14.85%

LB Int U.S. Gowt/Credit 5.43% 4.00%

ML U.S. High Yield Master Il Constrained 7.79% 11.83%

MSCI EAFE 25.04% 22.93%

Dow Jones Wilshire 5000 Composite 16.99% 14.48%

* 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, 2007, the value of the investment would have been
$17,691 — a 76.91% 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, rein-
vested, the same $10,000 would have been $19,605 — a 96.05% increase.

0 Understanding Performance

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

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a maximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class A unils for Age-
Based and Static Allocation Portfolios 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 6/19/08, except for FA 529
2025 Portfolio (12/27/05). Retwrns prior to this date are those of Old Class A
units for Age-Based and Static Allocation Porifolios and would have been lower
had Class A maximum front-end sales charge been reflected. Class A and Old
Class A umnits are subject to an annual unitholder fee of 0.25% for Age-Based
and Static Allocation Portfolio options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject upon redemption, to a contingent de-
Jerred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B umnits
Jor Age-Based and Static Allocation Porlfolios are sold to eligible investors and
may be subject upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03,
except for FA 529 2025 Porlfolio (12/27/05). Returns prior to this date are those
of Old Class B umits for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B units
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
fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios 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 Porifolio
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 o CDSC that declines from 2.5% to 0.5% over 6 years and have
unitholder’s fee of 0.75%. Class C umnits are subject to a 1.00% annual unit-
holder fee for all Portfolios.

Y Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with mo 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 Porifolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

E 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 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 2022 Portfolio
(11/20/02) and FA 529 2025 Portfolio (12/27/05). Class P unils 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, 2007

% of Portfolio’s

investiments
Domestic Equity Funds
Fide|ity Advisor Dividend Growth Fund
Institutional Class 14.8
Fidelity Advisor Equity Growth Fund Institutional
Class 94
Fidelity Advisor Equity Income Fund Institutional
Class 13.6
Fidelity Advisor Growth & Income Fund
Institutional Class 11.6
Fide|ity Advisor Large Cap Fund Institutional
Class 10.9
Fidelity Advisor Mid Cap Fund Institutional Class 55
Fidelity Advisor Small Cap Fund Institutional
Class 4.1
69.9
International Equity Funds
Fidelity Advisor Diversified International Fund
Institutional Class 6.0
Fidelity Advisor Overseas Fund Institutional Class 6.1
12.1
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund
Institutional Class 8.8
Investment Grade Fixed-Income Funds
Fide|ity Advisor Government Income Fund
Institutional Class 4.7
Fidelity Advisor Intermediate Bond Fund
Institutional Class 4.5
9.2
100.0

Annual Report

64

Asset Allocation (% of Porifolio’s investments)

Current

W Domestic Equity Funds ~ 69.9%
Il International Equity

Funds 12.1%
[] Investment Grade

Fixed-Income Funds 9.2%

[JHigh Yield Fixed-Income

Funds 8.8%

Expected
Il Domestic Equity Funds ~ 69.0%
[ International Equity

Funds 12.2%
] Investment Grade

Fixed-Income Funds 10.0%

[1High Yield Fixed-Income
Funds

8.8%

The Portfolio invests according fo an asset allocation strategy that becomes
increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2007. The expected allocation
represents the Porffolio’s anticipated farget asset allocation at March 31, 2008.



Fidelity Advisor 529 Portfolio 2022

Investments September 30, 2007

Showing Percentage of Total Value of Investment in Securities

Equity funds — 82.0%

Shares Value

Domestic Equity Funds - 69.9%
Fidelity Advisor Dividend Growth Fund

Institutional Class ................. 2,726,005 $ 39,608,848
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 373,134 25,182,841
Fidelity Advisor Equity Income Fund

Institutional Class ................. 1,115,105 36,452,781
Fidelity Advisor Growth & Income Fund

Institutional Class . ................ 1,395,040 31,067,543
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,318,256 29,080,733
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 505,614 14,647,650
Fidelity Advisor Small Cap Fund

Institutional Class ................. 418,803 10,830,233
TOTAL DOMESTIC EQUITY FUNDS . .............. 186,870,629
International Equity Funds - 12.1%
Fidelity Advisor Diversified International

Fund Institutional Class .. ........... 616,750 16,090,996
Fidelity Advisor Overseas Fund

Institutional Class . ................ 635,040 16,422,131
TOTAL INTERNATIONAL EQUITY FUNDS .......... 32,513,127
TOTAL EQUITY FUNDS

(Cost $177,601,066) .. ... 219,383,756

Fixed-Income Funds — 18.0%

High Yield Fixed-Income Funds - 8.8%

Fidelity Advisor High Income Advantage
Fund Institutional Class .. ........... 2,294,342 23,471,122

Investment Grade Fixed-Income Funds - 9.2%

Fidelity Advisor Government Income

Fund Institutional Class .. ........... 1,240,858 12,582,304
Fidelity Advisor Intermediate Bond Fund

Institutional Class ................. 1,124,938 12,036,833
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 24,619,137
TOTAL FIXED-INCOME FUNDS

(Cost $46,558,865) . ... 48,090,259
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $224,159,931) . ... $267,474,015

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2022
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2007 Year ended September 30, 2007

Assets Investment Income
Investments in securities at value Income distributions from underlying

(cost $224,159,931) .......... $ 267,474,015 funds ... $ 3,656,364
Receivable for investments sold . .. 4,712
Receivable for units sold ......... 152,898 Expenses
Dividends receivable ............ 225,594 Management and administration

Total assets .................. 267,857,219 fees ... $ 667,154

Class specific fees .............. 1,220,802

Liabilities Total expenses ............... 1,887,956
Payable for investments purchased ~ $ 1,744
Payable for units redeemed ... 102,237 Net investment income (loss) .. ... 1,768,408
Accrued expenses .............. 180,788 -

Realized and Unrealized Gain

Total liabilities . .. ............. 284,769 (Loss) on Investments
Net Assets .................... $ 267,572,450 Net realized gain (loss) on sale of
E— underlying fund shares ........ 118,764
Class A: . g,
Net Asset Value and redemofion Capital gain distributions from
e . P underlying funds ... ... 6,437,901 6,556,665
price per unit ($153,870,317 / ch in net lized S
8,198,505 units) ........... $ 18.77 onge 1 net unreaized apprect
_ ation (deprecmhon) on under|y|ng
Maximum offering price per unit fundshares .................. 27,524,123
(100/94.25 of $18.77) ..... $ 19.92 Net gain (loss) ................. 34,080,788
Old Class A: Net increase (decrease) in net
Net Asset Value and redemption assets resulting from operations $§ 35,849,196
price per unit ($3,626,371 / e
192,953 units) . ............ $ 18.79
Maximum offering price per unit
(100/96.50 of $18.79) ..... $ 19.47
Class B:

Net Asset Value and offering price
per unit ($57,477,481 /
3,162,966 units)........... $ 18.17
Old Class B:

Net Asset Value and offering price
per unit ($3,348,557 /
182,441 units) ... .. .. $ 18.35
Class C:

Net Asset Value and offering price
per unit ($45,022,753 /
2,475,767 units) .. ... ... $ 18.19

Class D:

Net Asset Value, offering price
and redemption price per unit
($1,610,994 / 86,730 units) . $ 18.57

Class P:

Net Asset Value, offering price
and redemption price per unit
($2,615,977 / 142,343 units) $ 18.38

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

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

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 1,768,408 § 611,313
Net realized gain (l0ss) .. ... oo 6,556,665 3,363,311
Change in net unrealized appreciation (depreciation) .......... ... .. .. . 27,524,123 7,780,746
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... ... 35,849,196 11,755,370
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 59,062,375 59,507,199
Total increase (decrease) in NEt ASSEls . . ... ...t 94,911,571 71,262,569
Net Assets
Beginning of period . .. ... . 172,660,879 101,398,310
End of period . ... o $ 267,572,450 $ 172,660,879

Financial Highlights - Class A

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................................... $§ 1585 § 1447 $ 1269 $§ 1148 § 11.28
Income from Investment Operations
Net investment income (loss)? ... .. . ... .. .. ... .. .. .. .. . . ... ..., 19 11 15 .09 .01
Net realized and unrealized gain (loss) ............................... 2.73 1.27 1.63 1.12 19
Total increase (decrease) from investment operations ...................... 2.92 1.38 1.78 1.21 .20
Net asset value, end of period ........... ... ... $ 1877 § 1585 § 1447 § 1269 § 11.48
Total ReturnCE. 18.42% 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) .............................. $ 153870 $§ 99035 $ 57559 $ 20353 $ 1,373

Ratio of expenses o average net assets ..., .55% .55% .55% .55% 55%*
Ratio of net investment income (loss) to average net assets ................. 1.09% 74% 1.09% .75% .53%*
Portfolio Turnover Rate . .......... ..ot 2% 2% 1% —-% 7%

A Annualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.
C Total returns for periods of less than one year are not annualized.

D Caleulated based on average units outstanding during the period.

E Total refurns do not 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

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $§ 1587 § 1449 $ 1271 § 11.50 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... ... o 19 R 15 .10 .05
Net realized and unrealized gain (loss) ............................... 2.73 1.27 1.63 1.11 1.45
Total increase (decrease) from investment operations ...................... 2.92 1.38 1.78 1.21 1.50
Net asset value, end of period ................. ... ... .. ... $ 1879 § 1587 $§ 1449 $§ 1271 § 11.50
Total ReturnCE. 18.40% 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) .............................. $ 3,626 $ 2,610 § 2,080 $ 1,379 $ 778
Ratio of expenses o average net assets ..., .55% .55% .55% .55% 55%*
Ratio of net investment income (loss) to average net assets ................. 1.09% 74% 1.09% .75% .52%H
Portfolio Turnover Rate . ............ ..ot 2% 2% 1% —% 7%*
A Annualized
B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.
C Total returns for periods of less than one year are nof annualized.
E (alculoted 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, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ... $§ 1546 § 1422 0§ 1257 § 1145 § 11.26
Income from Investment Operations
Net investment income (loss)t ... .. ... .. .. . . . .06 .00¢ .05 .00°¢ (.01)
Net realized and unrealized gain (loss) ............................... 2.65 1.24 1.60 1.12 .20
Total increase (decrease) from investment operations ...................... 2.71 1.24 1.65 1.12 19
Net asset value, end of period .............. ... ... . $§ 1817 $ 1546 § 1422 $§ 1257 § 11.45
Total ReturnDF. 17.53% 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) .............................. $ 57,477 $ 38,282 $ 23508 $ 9882 $ 984
Ratio of expenses fo average net assets ..., 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................. .34% (.01)% .34% —% (.20)9%A
Portfolio Turnover Rate ... ........ ..o i 2% 2% 1% —% 7%*
A tnnvalized
8 For the period June 19, 2003 (commencement of operations) to September 30, 2003.
C Amount represents less than $.01 per unit
D Total refurns for periods of less than one year are not annualized.
E (alculoted baseup on average unifs outstanding during the period.

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

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

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................................... $§ 1557 0§ 1429 § 1260 $ 1146 $§ 10.00
Income from Investment Operations
Net investment income (loss)f .. ... ... .. .10 .04 .08 .03 .00¢
Net realized and unrealized gain (loss) ............................... 2.68 1.24 1.61 1.11 1.46
Total increase (decrease) from investment operations ...................... 2.78 1.28 1.69 1.14 1.46
Net asset value, end of period ................. ... ... .. ... $§ 1835 § 1557 § 1429 § 1260 $ 11.46
Total ReturnDF. . 17.85% 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) .............................. $ 3349 $ 2,545 § 2,041 § 1,441  $ 954
Ratio of expenses to average net assets ..., 1.05% 1.05% 1.05% 1.05% 1.05%"
Ratio of net investment income (loss) to average net assets ................. .59% .24% .59% .25% .03%*
Portfolio Turnover Rate . ............ ..ot 2% 2% 1% —% 7%*
A Annualized

B For the period November 20, 2002 (commencement of operations) to September 30, 2003.

C Amount represents less than'$.0T per unit

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

E (alculated based on average unifs 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, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1547 § 1423 $ 1257 § 1146 § 11.26
Income from Investment Operations
Net investment income (loss)t ... .. .. ... .. . . .. .06 .00¢ .05 .00°¢ (.01)
Net realized and unrealized gain (loss) ............................... 2.66 1.24 1.61 1.11 21
Total increase (decrease) from investment operations ...................... 2.72 1.24 1.66 1.11 .20
Net asset value, end of period ........... ... ... .. ... $§ 1819 $ 1547 § 1423 $§ 1257 0§ 11.46
Total ReturnDF. 17.58% 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) .............................. $ 45023 $§ 27383 $ 14,424 $ 5052 $ 366
Ratio of expenses fo average net assets ..., 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................. .34% (.01)% .35% —% (.20)9%A
Portfolio Turnover Rate ... ... ... ..o i 2% 2% 1% —% 7%*
A Annualized

8 For the period June 19, 2003 (commencement of operations) 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 (alculoted based on average units outstanding during the period.

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

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

Periods ended September 30,
Selected Per-Unit Data

Net asset value, beginning of period

Income from Investment Operations

Total Return®

Net investment income (loss)? ... ... . ... ... ... .. .. .. ... ...
Net realized and unrealized gain (loss) .........................
Total increase (decrease) from investment operations
Net asset value, end of period

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

Net assets, end of period (in $ thousands)
Ratio of expenses to average net assets
Ratio of net investment income (loss) to average net assets
Portfolio Turnover Rate

A
B
(
D

Annualized

For the period November 20, 2002 (commencement of aperations) fo September 30, 2003.
Total returns for periods of less than one year are not annualized.

(alculoted based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30,
Selected Per-Unit Data

Net asset value, beginning of period

Income from Investment Operations

Total Return®

Net investment income (loss)t .. ... . ... .. ... ... . ... .. .....
Net realized and unrealized gain (loss) ........................
Total increase (decrease) from investment operations
Net asset value, end of period

Ratios and Supplemental Data

(

Net assets, end of period (in $ thousands)
Ratio of expenses fo average net assets
Ratio of net investment income (loss) to average net assets
Portfolio Turnover Rate

A
B
C
D
E

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

amounts do not include the activity of the underlying funds)

Annualized

For the period November 20, 2002 (commencement of aperations) to September 30, 2003.

Amount represents less than S.01 per unit.
Total returns for periods of less than one year are not annualized.
(alculated based on average unifs outstanding during the period.
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2007 2006 2005 2004 2003°
$ 1573  § 1440 § 1266  § 11.48 § 10.00
15 .07 12 .06 .03
2.69 1.26 1.62 1.12 1.45
2.84 1.33 1.74 1.18 1.48
$ 1857  § 1573  § 1440 § 1266 $ 11.48
18.05% 9.24% 13.74% 10.28% 14.80%
$ 1,611 $ 1152 § 961 § 824 § 542
.80% .80% .80% .80% .80%*
.84% A49% .84% .50% .27%"
2% 2% 1% —% 7%"

2007 2006 2005 2004 2003°
$ 1559  § 1431 § 1261 § 11.47 § 10.00
.10 .04 .08 .03 .00°¢
2.69 1.24 1.62 1.11 1.47
279 1.28 1.70 1.14 1.47
$ 1838 § 1559 § 1431 § 1261 § 11.47
17.90% 8.94% 13.48% 9.94% 14.70%
$ 2616 1,656 $ 825 § 335 § 53
1.05% 1.05% 1.05% 1.05% 1.05%"*
.59% .24% .59% .25% .03%*
2% 2% 1% —% 7%"
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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 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, 2007 Past 1 Life of
Year portfolio
Fidelity Advisor 529 Portfolio 2025 — CL A! 19.29% 26.80%
Fidelity Advisor 529 Portfolio 2025 — CL A*

(incl. 5.75% sales charge) 12.43% 19.51%
Fidelity Advisor 529 Portfolio 2025 - CL B 18.47% 25.10%
Fidelity Advisor 529 Portfolio 2025 — CL B

(incl. contingent deferred sales charge) 13.47%  21.10%
Fidelity Advisor 529 Portfolio 2025 - CL C 18.35% 25.10%
Fidelity Advisor 529 Portfolio 2025 — CL Ct

(incl. contingent deferred sales charge) 17.35%  25.10%
Fidelity Advisor 529 Portfolio 2025 — CL P? 18.84% 25.50%
Fidelity Advisor 529 Portfolio 2025 Composite 16.95%  26.44%

LB Int U.S. Govt/Credit 5.43% 8.45%

ML U.S. High Yield Master Il Constrained 7.79% 14.82%

MSCI EAFE 25.04%  42.76%

Dow Jones Wilshire 5000 Composite 16.99%  25.69%

Cumuldative 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 Lehman Brothers Intermediate U.S.
Government/Credit Index, the Merrill Lynch U.S. High Yield Master I1
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 one-year time period ended September 30, 2007 and for the period
from December 27, 2005 to September 30, 2007.
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Average Annual Total Returns

Periods ended September 30, 2007 Past 1 Life of
Year portfolio
Fidelity Advisor 529 Portfolio 2025 — CL A* 19.29% 14.45%
Fidelity Advisor 529 Portfolio 2025 — CL At
(incl. 5.75% sales charge) 12.43% 10.66%
Fidelity Advisor 529 Portfolio 2025 — CL B 18.47% 13.58%
Fidelity Advisor 529 Portfolio 2025 — CL B
(incl. contingent deferred sales charge) 13.47% 11.50%
Fidelity Advisor 529 Portfolio 2025 — CL C 18.35% 13.58%
Fidelity Advisor 529 Portfolio 2025 — CL Ct
(incl. contingent deferred sales charge) 17.35% 13.58%
Fidelity Advisor 529 Porffolio 2025 — CL P 18.84% 13.78%
Fidelity Advisor 529 Porffolio 2025 Composite 16.95% 14.27%
LB Int U.S. Govt/Credit 5.43% 4.72%
ML U.S. High Yield Master Il Constrained 7.79% 8.17%
MSCI EAFE 25.04% 22.43%
Dow Jones Wilshire 5000 Composite 16.99% 13.88%

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 2025 — Class A, Old Class A, Class B, Old Class B, Class C,

Class D and Class P .
Performance - continued

$10,000 Over Life of Portfolio

— FA 529 Port 2025 - CL A FA 529 Port 2025 Composite
13,000
$12,644 —

12,500 \‘
12,000
11,500 - /\ \%
11,000

o~ $11,951
10,500 e
10,000 /J

9,500

$9:300 2006 2007

Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
Portfolio 2025 Class A on December 27, 2005, when the Portfolio started
and the current 5.75% sales charge was paid. As the chart shows, by
September 30, 2007, the value of the investment would have been
$11,951 — a 19.51% increase on the initial investment. For comparison,
look at how the Fidelity Advisor 529 Portfolio 2025 Composite Index did
over the same period. With dividends and capital gains, if any, re-
invested, the same $10,000 would have been $12,644 — a 26.44%
increase.

0 Understanding Performance

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

N Class A wnits 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 umnits for Age-Based and Static Allocation Porlfolios was on 6/19/03, ex-
cept for FA 529 2025 Porlfolio (12/27/05). Class A unils 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 eligible
investors and may be subject upon redemption, to a contingent deferred sales
charge (CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering
of Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03,
excepl for FA 529 2025 Portfolio (12/27/05). Class B units are subject to an annu-
al unitholder fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C unils 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) of 1.00% for units redeemed within the first 12 months. Initial
offering of Class C umits for Age-Based and Static Allocation Portfolio was on
6/19/08, except for FA 529 2025 Porifolio (12/27/05). Class C units are subject o o
1.00% annual unitholder fee for all Porifolios.

Y Class P umits for Age-Based and Static Allocation Portfolios are sold to eligible
inwestors with mo sales charges. Class P umnits are subject to a 0.75% annual uni-
tholder fee for all Portfolios. Initial offering of Class P units for Age-Based and
Static Allocation Porlfolios was on 6/10/02, except for FA 529 2022 Porifolio
(1120002) and FA 529 2025 Portfolio (12/27/05). Class P unils are only available
within Workplace Savings plans.



Fidelity Advisor 529 Porifolio 2025
Investment Summary

Portfolio Holdings as of September 30, 2007

% of Portfolio’s

investments
Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund
Institutional Class 15.5
Fidelity Advisor Equity Growth Fund Institutional
Class 9.5
Fidelity Advisor Equity Income Fund Institutional
Class 15.5
Fidelity Advisor Growth & Income Fund
Institutional Class 12.1
Fidelity Advisor Large Cap Fund Institutional
Class 11.9
Fidelity Advisor Mid Cap Fund Institutional Class 6.0
Fidelity Advisor Small Cap Fund Institutional
Class 4.3
74.8
International Equity Funds
Fidelity Advisor Diversified International Fund
Institutional Class 6.6
Fidelity Advisor Overseas Fund Institutional Class 6.6
13.2
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund
Institutional Class 11.6
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Income Fund
Institutional Class 0.2
Fidelity Advisor Intermediate Bond Fund
Institutional Class 0.2
0.4
100.0

Asset Allocation (% of Porifolio’s investments)

Current
Il Domestic Equity Funds

Il International Equity
Funds 13.2%

[] Investment Grade
Fixed-Income Funds 0.4%

[JHigh Yield Fixed-Income
Funds 11.6%

74.8%

Expected
Il Domestic Equity Funds  74.4%
[ International Equity

Funds 13.1%
] Investment Grade

Fixed-Income Funds 1.2%
[1High Yield Fixed-Income

Funds 11.3%

The Portfolio invests according fo an asset allocation strategy that becomes
increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2007. The expected allocation
represents the Porffolio’s anticipated farget asset allocation at March 31, 2008.
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Fidelity Advisor 529 Porifolio 2025
Investments September 30, 2007

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 88.0%

Shares Value

Domestic Equity Funds - 74.8%
Fidelity Advisor Dividend Growth Fund

Institutional Class ................. 402,962 $ 5,855,031
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 53,188 3,589,687
Fidelity Advisor Equity Income Fund

Institutional Class ................. 180,020 5,884,868
Fidelity Advisor Growth & Income Fund

Institutional Class . ................ 205,824 4,583,696
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 205,239 4,527,566
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 78,942 2,286,954
Fidelity Advisor Small Cap Fund

Institutional Class ................. 62,718 1,621,899
TOTAL DOMESTIC EQUITY FUNDS . .............. 28,349,701
International Equity Funds - 13.2%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 95,584 2,493,787
Fidelity Advisor Overseas Fund

Institutional Class ................. 97,113 2,511,332
TOTAL INTERNATIONAL EQUITY FUNDS .......... 5,005,119
TOTAL EQUITY FUNDS

(Cost $30,454,247) .. ... .. ... . 33,354,820

Fixed-Income Funds — 12.0%

High Yield Fixed-Income Funds - 11.6%

Fidelity Advisor High Income Advantage
Fund Institutional Class .. ........... 430,496 4,403,972

Investment Grade Fixed-Income Funds - 0.4%

Fidelity Advisor Government Income

Fund Institutional Class .. ........... 7,152 72,524
Fidelity Advisor Intermediate Bond Fund

Institutional Class ................. 6,659 71,252
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . . 143,776
TOTAL FIXED-INCOME FUNDS

(Cost $4,489,136) . ... i, 4,547,748
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $34,943,383) ... $ 37,902,568

See accompanying notes 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, 2007 Year ended September 30, 2007
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $34,943,383) ........... $ 37,902,568 funds ... $ 273,437
Receivable for units sold ......... 69,149
Dividends receivable ............ 24,881 Expenses
Total assets .................. 37,996,598 Management and administration
fees ... $ 65,748
Liabilities Class specific fees .............. 113,000
Payable for investments purchased ~ $ 1,881 Total expenses ............... 178,748
Payable for units redeemed . ... .. 13,286
Accrueo! CXPENSES ... 23,919 Net investment income (loss) .. ... 94,689
Total liabilities . .. ............. 39,086 Realized and Unrealized Gain
Net Assets .................... $§ 37,957,512 (I-OSS)Ionsnvesimlents o of
. - Net realized gain (loss) on sale o
Class A: . underlying SEund (shor)es ........ 155,289
Net Asset Value and redemption Canital aain distributions f
price per unit ($24,668,935 / apita lggm F|str| utions frrom
1,945 389 units) .......... $ 12.68 under?/lng unds EEREREREE 409,852 565,141
_ Change in net unrealized appreci-
Maximum offering price per unit ation (depreciation) on underlying
(100/94.25 of $12.68) ... .. $ 13.45 fund shares .................. 2,766,186
Class B: - Net gain (loss) ................. 3,331,327
Net Asset Value and offering price Net increase (decrease) in net
per unit ($5,218,195 / assets resulting from operations § 3,426,016
417,161 units) .. $ 12.51 -
Class C:

Net Asset Value and offering price
per unit ($7,752,099 /
619,669 units) . ........... $ 12.51

Class P:

Net Asset Value, offering price
and redemption price per unit
($318,283 / 25,362 units) . ... $ 12.55

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

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

Statement of Changes in Net Assets

For the period
December 27, 2005
(commencement of
Year ended operations) fo
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . .. ... .. i $ 94,689 % 2,342
Net realized gain (l0ss) . ... . oo 565,141 191
Change in net unrealized appreciation (depreciation) ....... ... ... .. 2,766,186 192,999
Net increase (decrease) in net assets resulting from operations ................... ... ... ... ... ... 3,426,016 195,532
Net increase (decrease) in net assets resulting from unit transactions ..................................... 27,083,165 7,252,799
Total increase (decrease) in Net ASSETs . . .. ... ...t 30,509,181 7,448,331
Net Assets
Beginning of period .. ... ... 7,448,331 -
End of period . ... o $ 37,957,512 §$ 7,448,331
Financial Highlights - Class A
Periods ended September 30, 2007 20068
Selected Per-Unit Data
Net asset value, beginning of period . ... ... ... $ 10.63 § 10.00
Income from Investment Operations
Net investment income (loss)0 . . ... .. .08 .03
Net realized and unrealized gain (loss) .. ... o 1.97 .60
Total increase (decrease) from investment operations ... ......... ... ... i 2.05 .63
Net asset value, end of period . ... ... ..o $ 1268 § 1063
Total Return Gl o 19.29% 6.30%

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

Net assets, end of period (in $ thousands) ....... ... ... $ 24669 $ 4,530

Ratio of expenses to average Net asSets . ... ... .. . .ottt .55% 55%*
Ratio of net investment income (loss) to average net assets ............ ... .70% 37%*
Portfolio Turnover Rate . ... ... ... . 8% 8%*

A Annualized

8 For the 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 Caleulated based on average units outstanding during the period.

E Total refurns do not 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 - 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 ReturnC .

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

Net assets, end of period (in $ thousands) .......................
Ratio of expenses to average net assets .........................
Ratio of net investment income (loss) to average net assets ..........
Portfolio Turnover Rate ........... ..o,

Annualized

For the period December 27, 2005 (commencement of operations) to September 30, 2006.
Total returns for periods of less than one year are not annualized.

(alculoted based on average units outstanding during the period.

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

m o oo

2007 2006°

............................................. $ 10.56 $ 10.00

.............................................. (.01) (.03)
.............................................. 1.96 .59
.............................................. 1.95 .56
.............................................. $ 12.51 $ 10.56
.............................................. 18.47% 5.60%

.............................................. $ 5218 $ 1,228

.............................................. 1.30% 1.30%*
.............................................. (.05)% (.37)%*
.............................................. 8% 8%"

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 funds)

Net assets, end of period (in $ thousands) .......................
Ratio of expenses fo average netassets .......... ... ... o
Ratio of net investment income (loss) to average net assets ..........
Portfolio Turnover Rate ... ........ ...,

Annualized

Total returns for periods of less than one year are not annualized.
(alculated based on average unifs outstanding during the period.
Total returns do not include the effect of the contingent deferred sales charge.

"o oo

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

For the period December 27, 2005 (commencement of operations) to September 30, 2006.

2007 2006°

.............................................. $ 10.57 § 10.00

.............................................. (.01) (.03)
.............................................. 1.95 .60
.............................................. 1.94 .57
.............................................. $ 12.51 $ 10.57
.............................................. 18.35% 5.70%

.............................................. $ 7752 § 1,604

.............................................. 1.30% 1.30%*
.............................................. (.05)% (.37)%"
.............................................. 8% 8%
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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)0 . . ... ..
Net realized and unrealized gain (loss) .. ... ..o
Total increase (decrease) from investment operations ... ........ ... ... it
Net asset value, end of period . ... ... ..o

Total RetUrnC

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

Net assets, end of period (in $ thousands) . ...... ... ...
Ratio of expenses to average Net asSets . ... ... ... .ottt
Ratio of net investment income (loss) to average net assets .......... ...
Portfolio Turnover Rate . ... ... ... .

Annualized

o o=

Total returns for periods of less than one year are not annualized.
(alculoted based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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For the period December 27, 2005 (commencement of operations) to September 30, 2006.
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2007 2006°

10.56 $ 10.00

.02 (.01)

1.97 .57

1.99 .56

1255 § 10.56

18.84% 5.60%

318§ 86
1.05% 1.05%"*
.20% (.12)%*
8% 8%



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, 2007 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 70% Equity
Portfolio — CL A} 15.90%  89.18%  53.80%
Fidelity Advisor 529 70% Equity
Portfolio — CL A* (incl. 5.75%
sales charge) 9.24%  7830%  44.96%
Fidelity Advisor 529 70% Equity
Portfolio — Old CL A*A 15.88%  89.42%  54.00%
Fidelity Advisor 529 70% E(:\uity
Portfolio — Old CL A** (incl.
3.50% sales charge) 11.82%  82.79%  48.61%
Fidelity Advisor 529 70% Equity
Portfolio — CL BE 15.04%  82.71%  46.90%
Fidelity Advisor 529 70% Equity
Portfolio — CL B? (incl. contingent
deferred sales charge) 10.04%  80.71%  46.90%
Fidelity Advisor 529 70% Equity
Portfolio — Old CL B*? 1531%  84.58%  48.61%
Fidelity Advisor 529 70% E(:\uity
Portfolio — Old CL B*8 (incl. con-
tingent deferred sales charge) 1281%  83.58%  48.61%
Fidelity Advisor 529 70% Equity
Portfolio — CL C¢ 15.04%  8271%  46.90%
Fidelity Advisor 529 70% Equity
Portfolio — CL C¢ (incl. contingent
deferred sales charge) 14.04%  8271%  46.90%
Fidelity Advisor 529 70% Equity
Portfolio — CL D*? 15.56%  87.04%  51.50%
Fidelity Advisor 529 70% Equity
Portfolio — CL Pt 15.32%  84.94%  49.80%
Fidelity Advisor 529 70% Equity
Portfolio Composite 14.51%  94.87%  58.57%
LB Int U.S. Govt/Credit 543%  2059%  34.48%
ML U.S. High Yield Master Il
Constrcineg 779%  7821%  66.96%
MSCI EAFE 25.04% 190.86% 122.24%
Dow Jones Wilshire 5000
Composite 16.99% 114.57%  54.09%

* 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 U.S.
Government/Credit Index, the Merrill Lynch U.S. High Yield Master II
Constrained, the Morgan Stanley Capital International Europe, Austra-
lasia, Far East Index, and the Dow Jones Wilshire 5000 Composite
Index. The index weightings are adjusted periodically to reflect the

79

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, 2007 and
for the period from July 25, 2001 to September 30, 2007.

Average Annual Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years portfolio
Fide|il'¥ Advisor 529 70% Equity
Portfolio — CL A! 15.90%  13.60% 7.21%
Fide|il'¥ Advisor 529 70% Equity
Portfolio — CL A* (incl. 5.75%
sales charge) 9.24%  12.26% 6.19%
Fide|il'¥ Advisor 529 70% Equity
Portfolio — Old CL A=A 1588%  13.63% 7.23%
Fide|il'¥ Advisor 529 70% E<1uity
Portfolio — Old CL A*! (incl.
3.50% sales charge) 11.82%  1282%  661%
Fide|il'¥ Advisor 529 70% Equity
Portfolio — CL B 15.04%  12.81% 6.41%
Fidelity Advisor 529 70% Equity
Portfolio — CL B8 (incl. contin-
gent deferred sales charge) 10.04%  12.56% 6.41%
Fide|il'¥ Advisor 529 70% Equity
Portfolio — Old CL B*? 1531%  13.04% 6.61%
Fidelity Advisor 529 70% E<?Uity
Portfolio — Old CL B*8 (incl. con-
tingent deferred sales charge) 1281%  12.92% 6.61%
Fide|il'¥ Advisor 529 70% Equity
Portfolio — CL C¢ 15.04%  12.81% 6.41%
Fidelity Advisor 529 70% Equity
Portfolio — CL C¢ (incl. contin-
gent deferred sales charge) 14.04%  12.81% 6.41%
Fideliz Advisor 529 70% Equity
Portfolio — CL D*? 15.56%  13.34% 6.95%
Fideliz Advisor 529 70% Equity
Portfolio — CL Pt 15.32%  13.09% 6.75%
Fidelity Advisor 529 70% Equity
Portfolio Composite 14.51%  14.27% 7.74%
LB Int U.S. Gowt/Credit 5.43% 3.82% 4.91%
ML U.S. High Yield Master Il
Cons’rrdineg 779%  12.25% 8.64%
MSCI EAFE 25.04%  23.80% 13.78%
Dow Jones Wilshire 5000
Composite 16.99%  16.50% 7.24%

* 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 70% 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
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
70% Equity Portfolio Class A on July 25, 2001, when the Portfolio started
and the current 5.75% sales charge was paid. As the chart shows, by
September 30, 2007, the value of the investment would have been

$14,496 — a 44.96% 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, re-

invested, the same $10,000 would have been $15,857 — a 58.567% increase.

0 Understanding Performance

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a maximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class A unils for Age-
Based and Static Allocation Portfolios 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 6/19/08, except for FA 529
2025 Portfolio (12/27/05). Retwrns prior to this date are those of Old Class A
units for Age-Based and Static Allocation Porifolios and would have been lower
had Class A maximum front-end sales charge been reflected. Class A and Old
Class A umnits are subject to an annual unitholder fee of 0.25% for Age-Based
and Static Allocation Portfolio options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject upon redemption, to a contingent de-
Jerred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B umnits
Jor Age-Based and Static Allocation Porlfolios are sold to eligible investors and
may be subject upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03,
except for FA 529 2025 Porlfolio (12/27/05). Returns prior to this date are those
of Old Class B umits for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B units
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 Porlfolios 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 Porifolio
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 o CDSC that declines from 2.5% to 0.5% over 6 years and have
unitholder’s fee of 0.75%. Class C umnits are subject to a 1.00% annual unit-
holder fee for all Portfolios.

Y Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with mo 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 Porifolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

E 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 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 2022 Portfolio
(11/20/02) and FA 529 2025 Portfolio (12/27/05). Class P unils are only avail-
able within Workplace Savings plans.



Fidelity Advisor 529 70% Equity Portfolio
Investment Summary

Portfolio Holdings as of September 30, 2007 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current
i tments
nvesimen W Domestic Equity Funds ~ 59.9%

D tic Equity Fund
omesfic Equiy Funds Il International Equity

Fide|i!y Advisor Dividend Growth Fund Funds 10.2%
Institutional Class 12.1 o q
S . . - Investment Grade
FIC(J:(TL:Z Advisor Equity Growth Fund Institutional - Fixed-Income Funds 19.9%
Fidelity Advisor Equity Income Fund Institutional [[JHigh Yield Fixed-Income
Clqss 12.2 FUndS 10.0%
Fidelity Advisor Growth & Income Fund
Institutional Class 9.6
Fidelity Advisor Large Cap Fund Institutional Expected
Class 2.7 Il Domestic Equity Funds ~ 60.0%
Fidelity Advisor Mid Cap Fund Institutional Class 4.9 . .
N . o B International Equity
Fidelity Advisor Small Cap Fund Institutional Funds 10.0%
Class 3.5 =l Grad
nvestment Grade
59.9 Fixed-Income Funds 20.0%
International Equity Funds [JHigh Yield Fixed-Income
Fidelity Advisor Diversified International Fund Funds 10.0%
Institutional Class 5.0
Fidelity Advisor Overseas Fund Institutional Class 5.2
10 The current allocation is based on the Portfolio’s holdings as of September 30,
: 2007. The expected allocation represents the Portfolio’s anticipated target asset
High Yield Fixed-Income Funds allocation at March 31, 2008.
Fidelity Advisor High Income Advantage Fund
Institutional Class 10.0

Investment Grade Fixed-Income Funds
Fidelity Advisor Government Income Fund

Institutional Class 10.1
Fidelity Advisor Intermediate Bond Fund

Institutional Class 9.8

19.9

100.0
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Fidelity Advisor 529 70% Equity Portfolio
Investments September 30, 2007

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 70.1%

Shares Value

Domestic Equity Funds - 59.9%
Fidelity Advisor Dividend Growth

Fund Institutional Class . .. ... ... 1,084,241 $ 15,754,020
Fidelity Advisor Equity Growth Fund

Institutional Class ............. 152,565 10,296,632
Fidelity Advisor Equity Income Fund

Institutional Class ............. 486,345 15,898,608
Fidelity Advisor Growth & Income

Fund Institutional Class . . ... . ... 563,058 12,539,301
Fidelity Advisor Large Cap Fund

Institutional Class ............. 570,848 12,592,908
Fidelity Advisor Mid Cap Fund

Institutional Class ............. 219,310 6,353,421
Fidelity Advisor Small Cap Fund

Institutional Class ............. 174,266 4,506,514
TOTAL DOMESTIC EQUITY FUNDS ........... 77,941,404

International Equity Funds - 10.2%

Fidelity Advisor Diversified
International Fund Institutional

Class ..o 249,021 6,496,971
Fidelity Advisor Overseas Fund

Institutional Class ............. 258,730 6,690,749
TOTAL INTERNATIONAL EQUITY FUNDS ...... 13,187,720

TOTAL EQUITY FUNDS
(Cost $67,934,600) ..o, 91,129,124

Fixed-Income Funds — 29.9%

High Yield Fixed-Income Funds - 10.0%

Fidelity Advisor High Income
Advantage Fund Institutional Class 1,275,650 13,049,895

Investment Grade Fixed-Income Funds - 19.9%

Fidelity Advisor Government Income

Fund Institutional Class . ... ... .. 1,289,235 13,072,840
Fidelity Advisor Intermediate Bond

Fund Institutional Class . ... ... .. 1,195,169 12,788,304
TOTAL INVESTMENT GRADE FIXED-INCOME 25,861,144

FUNDS ......... ... .. ... .. . . ... ... ...,
TOTAL FIXED-INCOME FUNDS

(Cost $37,717,565) ... ... 38,911,039
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $105,652,165) .. ... .. $ 130,040,163

See accompanying notes 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 Statement of Operations

September 30, 2007 Year ended September 30, 2007

Assets Investment Income
Investments in securities at value Income distributions from

(cost $105,652,165) .......... $ 130,040,163 underlying funds ............. $ 2,583,120
Receivable for units sold ......... 45,882
Dividends receivable ............ 174,631 Expenses

Total assets .................. 130,260,676 Management and administration

fees ... $ 351,376

Liabilities Class specific fees .............. 655,997
Payable for units redeemed . ... .. $ 74,693 Total expenses ............... 1,007,373
Accrued expenses .............. 90,327

Total liabilities .. .............. 165,020 Net investment income (loss) . . ... 1,575,747
Net Assets .................... $ 130,095,656 Realized and Unrealized Gain

(Loss) on Investments
Class A: Net realized gain (loss) on sale of
Net Asset Value and redemption underlying fund shares ........ 544,496
price per unif ($37'676'740 / Capital gain distributions from
2,449,723 unifs) ... $ 1538 underlying funds ............. 2,931,802 3,476,298
Maximum offering price per unit Change in net unrealized appreci-
(100/94.25 of $15.38) ... .. $ 16.32 ation (depreciation) on underlying
—_— fund shares ............... ... 11,487,109
Old Class A: . Aes VY

Net Asset Value and redemption Net gain (loss) ................. 14,963,407
price per unit ($17,499,093 /
1,136,209 units) ........... $ 15.40

Maximum offering price per unit
(100/96.50 of $15.40) .. ... $ 15.96

Class B:
Net Asset Value and offering price
per unit ($7,446,267 /
506,939 units)A ... $ 14.69

Old Class B:
Net Asset Value and offering price
per unit ($18,279,007 /
1,231,428 units)A ... ........ $ 14.84

Class C:
Net Asset Value and offering price
per unit ($27,708,850 /
1,886,878 units)A........... $ 14.69

Class D:

Net Asset Value, offering price
and redemption price per unit
($20,626,977 / 1,361,457
units) ... $ 15.15

Class P:

Net Asset Value, offering price
and redemption price per unit
($858,722 / 57,332 units) . . . $ 14.98

Net increase (decrease) in net as-
sets resulting from operations .. $ 16,539,154

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

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

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...ttt $ 1,575,747 $ 973,378
Net realized gain (l0ss) .. ... 3,476,298 3,073,370
Change in net unrealized appreciation (depreciation) .......... ... .. .. 11,487,109 3,153,296
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... ... 16,539,154 7,200,044
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ... ..., 13,175,039 12,076,996
Total increase (decrease) in NEt ASSEls . . .. ...t 29,714,193 19,277,040
Net Assets
Beginning of period . .. ... . . 100,381,463 81,104,423
End of period . ... o $ 130,095,656 $ 100,381,463
Financial Highlights - Class A
Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period .................. ... ... ... $ 1327 $ 1223 $ 1086 $ 9.94 $ 9.77
Income from Investment Operations
Net investment income (loss)? .. ... ... ... .. ... . .. ... .. .. ... .24 17 .18 15 .03
Net realized and unrealized gain (loss) ........................ 1.87 .87 1.19 77 14
Total increase (decrease) from investment operations ............... 2.11 1.04 1.37 .92 17
Net asset value, end of period .............. ... ... ... $ 1538 $ 1327 $ 1223 $ 10.86 $ 9.94
Total ReturnCE. . . 15.90% 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) ....................... $ 37,677 $ 26,733 $ 20,049 $ 10,190 $ 282
Ratio of expenses fo average net assets ......................... .55% .55% .55% .55% 55%*
Ratio of net investment income (loss) to average net assets .......... 1.65% 1.35% 1.57% 1.35% 1.43%"
Portfolio Turnover Rate ... ........ ... iii.. 12% 7% 5% 3% 6%

A Annualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.
CTotal returns for periods of less than one year are not annualized.

D Caleulated based on average units outstanding during the period.

E Total refurns do not include the effect of the sales charges.

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

Annual Report 84



Financial Highlights - Old Class A

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1329 $§ 1225 $ 10.88 $ 9.95 $ 8.13
Income from Investment Operations
Net investment income (loss)? . ... ... .. .. .. .. . . ... .24 17 .18 15 13
Net realized and unrealized gain (loss) ........................ 1.87 .87 1.19 .78 1.69
Total increase (decrease) from investment operations ............... 2.11 1.04 1.37 .93 1.82
Net asset value, end of period .............. ... .. .. ... ... $ 1540 $ 1329 $§ 1225 $ 10.88 $ 9.95
Total Return® . ... ... . 15.88% 8.49% 12.59% 9.35% 22.39%

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

Net assets, end of period (in $ thousands) ....................... $ 17,499 $ 15,840 $ 14,636 $ 12,844 $ 11,127
Ratio of expenses fo average net assets ......................... .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets .......... 1.65% 1.35% 1.57% 1.35% 1.40%
Portfolio Turnover Rate ... ........ ...t 12% 7% 5% 3% 6%
A

(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, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1277 $§ 1186 $ 10461 $ 9.77 $ 9.62
Income from Investment Operations
Net investment income (loss)? .. ... ... .. ... . . . . . .. 13 .07 .09 .06 .02
Net realized and unrealized gain (loss) ........................ 1.79 .84 1.16 78 13
Total increase (decrease) from investment operations ............... 1.92 91 1.25 .84 15
Net asset value, end of period ................................. $ 1469 $ 1277 $ 1186 $ 10461 $ 9.77
Total ReturnCE. . 15.04% 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) ....................... $ 7,446 $ 5,691 $ 4,145 $ 2,078 $ 291
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 .......... .90% .60% .82% .60% .68%*
Portfolio Turnover Rate . ........ ..., 12% 7% 5% 3% 6%
A Annualized

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

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1287 $§ 1192 $ 1064 $ 9.78 $ 8.04
Income from Investment Operations
Net investment income (loss)? . ... ... ... . ... . ... 16 1 12 .09 .08
Net realized and unrealized gain (loss) ........................ 1.81 .84 1.16 77 1.66
Total increase (decrease) from investment operations ............... 1.97 .95 1.28 .86 1.74
Net asset value, end of period .............. ... ... ... ... $ 1484 $ 1287 $§  11.92 $  10.64 $ 9.78
Total Return® . ... ... . 15.31% 7.97% 12.03% 8.79% 21.64%

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

Net assets, end of period (in $ thousands) ....................... $ 18,279 $ 15,848 $ 14,424 $ 12,326 $ 9,956

Ratio of expenses fo average net assets ......................... 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets .......... 1.15% .85% 1.07% .85% .90%
Portfolio Turnover Rate ... ........ ..., 12% 7% 5% 3% 6%

A Calculated 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, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1277 $ 1185 $ 10461 $ 9.77 $ 9.62
Income from Investment Operations
Net investment income (loss)? . ... ... ... .. ... ... ... ... ... 13 .08 .09 .06 .01
Net realized and unrealized gain (loss) ........................ 1.79 .84 1.15 78 14
Total increase (decrease) from investment operations ............... 1.92 92 1.24 .84 15
Net asset value, end of period ................................. $ 1469 $ 1277 $ 1185 $ 10461 $ 9.77
Total ReturnCE. . 15.04% 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) ....................... $ 27,709 $ 17,354 $ 10,955 $ 6,425 $ 258
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 .......... 91% .60% .82% .60% 69%H
Portfolio Turnover Rate . ........ ..., 12% 7% 5% 3% 6%
A Annualized

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

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

E (alculoted 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 integral part of the financial statements.
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Financial Highlights - Class D

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1311 $ 121 $ 1078 $ 9.88 $ 8.10
Income from Investment Operations
Net investment income (loss)? . ... ... ... . ... . ... .20 14 15 12 .10
Net realized and unrealized gain (loss) ........................ 1.84 .86 1.18 .78 1.68
Total increase (decrease) from investment operations ............... 2.04 1.00 1.33 .90 1.78
Net asset value, end of period .............. ... ... ... ... $ 1515 $ 1301 $ 1211 $ 1078 $ 9.88
Total Return .. ... . ... ... ... .. ..l 15.56% 8.26% 12.34% 92.11% 21.98%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....................... $ 20,627 $ 18,395 $ 16,627 $ 14,343 $ 12,058
Ratio of expenses fo average net assets ......................... .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets .......... 1.40% 1.10% 1.32% 1.10% 1.15%
Portfolio Turnover Rate ... ........ ..., 12% 7% 5% 3% 6%
A

Calculoted based on average units outstanding during the period.

Financial Highlights - Class P

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1299 $ 1202 $ 1073 $ 9.86 $ 8.10
Income from Investment Operations
Net investment income (loss)? . ... ... ... ... . . ... 16 1 12 .09 .08
Net realized and unrealized gain (loss) ........................ 1.83 .86 1.17 .78 1.68
Total increase (decrease) from investment operations ............... 1.99 .97 1.29 .87 1.76
Net asset value, end of period .............. ... .. ... ... $ 1498 $ 1299 $ 1202 $ 1073 $ 9.86
Total Return . ... .. ... ... ... ... .. 15.32% 8.07% 12.02% 8.82% 21.73%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....................... $ 859 $ 521 $ 268 $ 129 $ 24
Ratio of expenses to average net assets ......................... 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets .......... 1.16% .85% 1.07% .85% .90%
Portfolio Turnover Rate . ........ ..., 12% 7% 5% 3% 6%
A

(alculated based on average units outstanding during the period.

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

Performance: The Bottom Line

gains, if any. The index returns are for the one-year and five-year time
periods ending September 30, 2007 and for the period from July 25,
2001 to September 30, 2007.

Average Annual Total Returns

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

* 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

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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and show you what would have happened if the Portfolio had performed

at a constant rate each year.

investment. Periods ended September 30, 2007 Past 1 Past 5 Life of
year years portfolio

Cumulative Total Returns Fiielig ﬁdVisgrL 5A2A9 100% Equity 1095 1588% 695

Periods ended September 30, 2007 Past 1 Past 5 Life of . ot.’ oo " N . et oo e
year years porifolio F"éel'g ﬁdv'sgrl_ 5A2A9( ]Olo é’;g;”)’
Fldellfy AdViSOI' 529 100% EqUIf}’ ortrono — el 2. ° 13.06% 14.52% 5.93%
Portfolio - CL AY 19.95% 108.97%  51.50% scles charge) : ' ' '
- . e . Fldehz Advisor 529 100% Equity
e o Ty Portfolio - Old CL A 1990% 1584%  691%
ortfolio — indl. 5.75% . . IO
sales charge) 1306%  96.95%  42.79% F'f)ehg f\dv'sgl d5%9[ /L??é Elqu'fy

Fide'ify Advisor 529 100% Equity 305r0?’/ol‘20_|e5 charge) fincl 15.71% 15.01% 6.30%
Portfolio — Old CL A*A 19.90% 108.55%  51.20% F'de'|' Advisor 529 100% Equi

idelity Advi 6 Equi

Fidelity Advisor 529 100% Equity Por?olio —CLB? ty 19.05%  15.00% 6.26%
Portfolio — Old CL A** (indl. . . N ) e R oo
3.50% sales charge) 1571%  101.25%  4591% F'f)ehg f\dv'sgrL gg? 1?06 Equ'fyf

. . I ortfolio — incl. confingen i . .

F'(:,f%oﬁ‘j\fsa 3529 100% Equity 1905% 101.10%  45.60% deferred scles charge) 14.05%  14.77% 6.26%

- . . ’ ’ ' Fidelity Advisor 529 100% Equity

Fidelity Advisor 529 100% Equity Porfolio - Old CL B9 19.30% 1523%  6.45%
Portfolio — CL B! (incl. contingent . . N .
deferred sales charge) 1405%  99.10%  45.60% F'f)ehg f\dv'sgl d5%9L’ El *050(4, Equ'fy

Fldellfy Advisor 529 100% EqUIf}’ t'or ofl‘é_l: ed sal |,:nc - con 16.80% 15.12% 6.45%
Portfolio — Old CL B 19.30% 103.18%  47.24% F_d':?e” A de,::r 525; jsoz;r?e’_ oEe e e

idelity Advi 6 Equi

Fidelity Advisor 529 100% Equity Porfolio - CLC. Y leoen  1a%en 624
Portfolio — Old CL B*# (incl. con- Fidelity Advisor 529 100% Eaui
tingent deferred sales charge) 16.80% 102.18%  47.24% ! Pi:'il},oho _'SE'I'_% g (ingoc‘;ngr:’ézm

Fiielitr{ ﬁ\dvisg[ 22(9 100% Equity 18.99% 100.83%  45.40% deferred sales charge) 17.99%  14.96%  6.24%

orirolio — . © . © . © R . o .

Fidelity Advisor 529 100% Equity oo o 1R EY o s 155 685%
Porffolio — CL C (incl. contingent e i ] ‘ : ‘
deferred sales charge) 17.99% 100.83%  45.40% Fldeln‘%/ /ﬁ\dvlsgr 5E29 100% Equity i ] ]

Fidelity Advisor 529 100% Equity 'POI" 0|o—' LP ) ' 19.38%  15.29% 6.67%
Portfolio — CL D 19.60% 105.87%  50.70% F'Tlel",{y IAde.sor 529 100% Equity 1819% 1750 8.23%

Fidelity Advisor 529 100% Equity ortiolio omposite TR AT 8,296
Porffolio — CL PE 19.38% 103.69%  49.10% MSCI EAFE 25.04%  23.80% 13.78%

Fidelity Advisor 529 100% Equity Dow Jones Wilshire 5000 ] i
Portfolio Composite 18.19% 124.87%  63.11% Composite 16.99%  16.50%  7.24%
MSCI EAFE 25.04% 190.86% 122.24% * Available only to accounts established before June 25, 2003.
ng I;g;f: Wilshire 5000 1699% 11457%  5409% Average annual total returns take the Portfolio’s cumulative return



$10,000 Over Life of Portfolio
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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, 2007, the value of the investment would
have been $14,279 — a 42.79% 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 $16,311 — a
63.11% increase.

0 Understanding Performance

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

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a maximum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class A unils for Age-
Based and Static Allocation Portfolios 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 6/19/08, except for FA 529
2025 Portfolio (12/27/05). Retwrns prior to this date are those of Old Class A
units for Age-Based and Static Allocation Porifolios and would have been lower
had Class A maximum front-end sales charge been reflected. Class A and Old
Class A umnits are subject to an annual unitholder fee of 0.25% for Age-Based
and Static Allocation Portfolio options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject upon redemption, to a contingent de-
Jerred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01, except for FA 529 2022 Portfolio (11/20/02). Class B umnits
Jor Age-Based and Static Allocation Porlfolios are sold to eligible investors and
may be subject upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03,
except for FA 529 2025 Porlfolio (12/27/05). Returns prior to this date are those
of Old Class B umits for Age-Based and Static Allocation Portfolios and would
have been lower had Class B maximum CDSC been reflected. Old Class B units
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 Porlfolios 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 Porifolio
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 o CDSC that declines from 2.5% to 0.5% over 6 years and have
unitholder’s fee of 0.75%. Class C umnits are subject to a 1.00% annual unit-
holder fee for all Portfolios.

Y Class D units for Aged-Based and Static Allocation Portfolios are sold to
eligible investors with mo 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 Porifolios was on 7/25/01, except for FA 529
2022 Portfolio (11/20/02).

E 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 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 2022 Portfolio
(11/20/02) and FA 529 2025 Portfolio (12/27/05). Class P unils are only avail-
able within Workplace Savings plans.
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Fidelity Advisor 529 100% Equity Portfolio
Investment Summary

Portfolio Holdings as of September 30, 2007 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current
i tments
nvesimen W Domestic Equity Funds ~ 84.6%

D tic Equity Fund
omesfic Equiy Funds (] International Equity

Fidelity Advisor Dividend Growth Fund Funds 15.4%
Institutional Class 16.8 ’
Fidelity Advisor Equity Growth Fund
Institutional Class 11.0
Fidelity Advisor Equity Income Fund
Institutional Class 17.7
Fidelity Advisor Growth & Income Fund Expected
Institutional Class 13.4 Il Domestic Equity Funds  85.0%
Fidelity Advisor Large Cap Fund International Equi
Institutional Class 14.0 O Fnuﬁzlr;o ‘onal Equity 15.0%
Fidelity Advisor Mid Cap Fund Institutional Class 6.8
Fidelity Advisor Small Cap Fund
Institutional Class 4.9
84.6
International Equity Funds The current allocation is based on the Portfolio’s holdings as of September 30,
Fidelity Advisor Diversified International Fund 2007. The expected allocation represents the Portfolio’s anticipated target asset
Institutional Class 7.4 allocation at March 31, 2008.
Fidelity Advisor Overseas Fund Institutional Class 8.0
15.4
100.0

Annual Report 90



Fidelity Advisor 529 100% Equity Portfolio

Investments September 30, 2007

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 100.0%

Shares Value

Domestic Equity Funds - 84.6%
Fidelity Advisor Dividend Growth Fund

Institutional Class ................ 1,849,009 $ 26,866,104
Fidelity Advisor Equity Growth Fund

Institutional Class ................ 259,347 17,503,360
Fidelity Advisor Equity Income Fund

Institutional Class ................ 864,182 28,250,119
Fidelity Advisor Growth & Income Fund

Institutional Class ................ 962,762 21,440,713
Fidelity Advisor Large Cap Fund

Institutional Class ................ 1,016,064 22,414,371
Fidelity Advisor Mid Cap Fund

Institutional Class ................ 373,825 10,829,716
Fidelity Advisor Small Cap Fund

Institutional Class ................ 304,865 7,883,810
TOTAL DOMESTIC EQUITY FUNDS .............. 135,188,193
International Equity Funds - 15.4%
Fidelity Advisor Diversified International

Fund Institutional Class . ........... 450,835 11,762,292
Fidelity Advisor Overseas Fund

Institutional Class ................ 495,315 12,808,837
TOTAL INTERNATIONAL EQUITY FUNDS ......... 24,571,129
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $121,193,713) ..o $ 159,759,322

See accompanying notes 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

September 30, 2007

Assets

Investments in securities at value
(cost $121,193,713) ..........

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

Liabilities
Payable for units redeemed . ... .. $ 120,497
Accrued expenses .............. 109,211

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

NetAssets ....................

Class A:
Net Asset Value and redemption
price per unit ($48,735,535 /
3,217,654 units) .............

Maximum offering price per unit
(100/94.25 of $15.15) .. ...
Old Class A:
Net Asset Value and redemption
price per unit ($21,178,236 /
1,401,085 units) ...........

Maximum offering price per unit
(100/96.50 of $15.12) .....

Class B:

Net Asset Value and offering price
per unit ($14,842,842 /
1,019,664 units)* ..........

Old Class B:
Net Asset Value and offering price
per unit ($22,722,102 /
1,545,085 units)h ..........

Class C:
Net Asset Value and offering price
per unit ($27,171,943 /
1,868,797 units)* ..........

Class D:

Net Asset Value, offering price
and redemption price per unit
($24,355,854 /1,615,705
units) .

Class P:

Net Asset Value, offering price
and redemption price per unit
($773,832 / 51,915 units) . ...

$

159,759,322
250,730

160,010,052

$

$

229,708

159,780,344

15.15

16.07

15.12

15.67

14.56

14.71

14.54

15.07

14.91

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

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

funds ...

Expenses
Management and administration

fees .. ... $
782,308

Class specific fees ..............
Total expenses ...............

Net investment income (loss) ... ..

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares ........

Capital gain distributions from un-
derlying funds . ...............

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net as-
sets resulting from operations ..

421,420

818,544

5,010,678

Statement of Operations

Year ended September 30, 2007

$ 1,133,799

1,203,728

(69,929)

5,829,222

18,931,942

24,761,164

$ 24691235



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... oottt (69,929) $ (316,144)
Net realized gain (loss) ... ... . 5,829,222 4,596,734
Change in net unrealized appreciation (depreciation) ............ ... ... .. .. 18,931,942 5,739,543
Net increase (decrease) in net assets resulting from operations ................... ... ... ... .. ... 24,691,235 10,020,133
Net increase (decrease) in net assets resulting from unit transactions . ..................................... 16,570,746 14,819,016
Total increase (decrease) innetassets ............. ... ... ... .. ... 41,261,981 24,839,149
Net Assets
Beginning of PO o 118,518,363 93,679,214
End of period .. ... 159,780,344 $ 118,518,363

Financial Highlights - Class A

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ..... $§ 1263 § 1145 § 994 § 895 § 8.73
Income from Investment Operations

Net investment income (loss)t .. ... ... ... . . ... .04 .00¢ .02 (.02) .00¢

Net realized and unrealized gain (loss) ............................ 2.48 1.18 1.49 1.01 .22
Total increase (decrease) from investment operations ................... 2.52 1.18 .99 .22
Net asset value, end of period .............. .. ... .. ... $ 1515 § 1263 0§ 1145 § 9.94 $ 8.95
Total ReturnDF. o 19.95% 10.31% 15.19% 11.06% 2.52%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................... $ 48736 $§ 32735 $ 22431 $ 11,783 $ 433
Ratio of expenses o average net assets . ..., .55% .55% .55% .55% 55%*
Ratio of net investment income (loss) to average net assets .............. .26% .00% 21% (.18)% (.11)%A
Portfolio Turnover Rate . ............ ..., 3% 8% 4% 1% 5%
A Annualized
B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.
C Amount represens less than $.07 per unit
O Total returns for periods of less than one year are not annualized.
E (Calwlated based on average units outstanding during the period.
F Totl refurns do not 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, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period .............. ... ... .. .. ... ..., $§ 1261 $ 1143 § 992 § 894 § 7.25
Income from Investment Operations
Net investment income (loss)® ... ... ... .. . ... .04 .004 .02 (.02) (.01)
Net realized and unrealized gain (loss) ........................... ... 2.47 1.18 1.49 1.00 1.70
Total increase (decrease) from investment operations ..................... 2.51 1.18 1.51 .98 1.69
Net asset value, end of period .............. ... ... .. $ 1512 0§ 1261 0§ 1143 $ 9.92 § 8.94
Total Return® ... . .. . 19.90% 10.32% 15.22% 10.96% 23.31%

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

Net assets, end of period (in $ thousands) ............... ... .. ... ... $ 21,178 $ 17679 $ 16214 $ 13,813 $ 10,878
Ratio of expenses fo average net assets . ...................cooii... .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................ .26% .00% .20% (.18)% (.13)%
Portfolio Turnover Rate ... ... ..o 3% 8% 4% 1% 5%
A

’ Amount r[efresenrs less than S.01 per unit.

(alculated based on average unifs outstanding during the period.
Total returns do not include the effect of the sales charges.

Financial Highlights - Class B

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1223 § 1.7 § 977 $ 8.86 $ 8.68
Income from Investment Operations
Net investment income (loss)? ... .. ... ... ... ... .. ... .. .. .. ... (.07) (.09) (.06) (.09) (.02)
Net realized and unrealized gain (loss) ............................ 2.40 1.15 1.46 1.00 .20
Total increase (decrease) from investment operations ................... 2.33 1.06 1.40 91 18
Net asset value, end of period ............ ... .. ... .. .. ... $§ 145 § 1223 § 1117 § 977 $ 8.86
Total ReturnCE. . 19.05% 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) ........................... $ 14843 $ 10,076 $ 7346 $ 4050 $ 472
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 .............. (.49)% (.75)% (.54)% (.92)% (.85)%*
Portfolio Turnover Rate . .......... ... ..o, 3% 8% 4% 1% 5%

A Annualized

B For the period June 19, 2003 (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 unifs outstanding during the period.

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ..... $ 1233 $ 1123 § 979 $ 888 § 7.24
Income from Investment Operations
Net investment income (loss)A .. ... ... ... . . (.03) (.06) (.03) (.07) (.05)
Net realized and unrealized gain (loss) ............................ 2.41 1.16 1.47 .98 1.69
Total increase (decrease) from investment operations ................... 2.38 1.10 1.44 91 1.64
Net asset value, end of period .............. ... ... .. ... $ 1471 § 1233 § 1123 § 979  $ 8.88
Total Return® ... ... . . 19.30% 9.80% 14.71% 10.25% 22.65%

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

Net assets, end of period (in $ thousands) ........................... $ 22722 $ 18673 $ 16,678 $ 13,397 $ 10,669

Ratio of expenses fo average net assets ............................ 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets .............. (.24)% (.50)% (.29)% (.68)% (.63)%
Portfolio Turnover Rate . .......... ... i, 3% 8% 4% 1% 5%

A Calculated 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, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1222 § 116§ 976 § 886 § 8.48
Income from Investment Operations
Net investment income (loss)? ... .. ... ... ... .. .. .. ... .. .. .. ... (.07) (.09) (.06) (.09) (.03)
Net realized and unrealized gain (loss) ............................ 2.39 1.15 1.46 99 21
Total increase (decrease) from investment operations ................... 2.32 1.06 1.40 .90 18
Net asset value, end of period ............ ... .. ... .. .. ..., $§ 1454 § 1222 § 1116 § 976 $ 8.86
Total ReturnCE. . 18.99% 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) ........................... $ 27172 $ 18304 $ 11,783 $ 5832 $ 601
Ratio of expenses to average net assets .........................i... 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets .............. (.49)% (.75)% (.54)% (.92)% (.84)%*
Portfolio Turnover Rate . .......... ... ..o, 3% 8% 4% 1% 5%

A Annualized

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

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

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

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

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

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ..... $§ 1260 $ 1146 § 996 $ 901 § 7.32
Income from Investment Operations
Net investment income (loss)® .. ... ... ... ... .. ... ... .00* (.03) .004 (.04) (.03)
Net realized and unrealized gain (loss) ............................ 2.47 1.17 1.50 .99 1.72
Total increase (decrease) from investment operations ................... 2.47 1.14 1.50 .95 1.69
Net asset value, end of period .............. ... ... .. ... $§ 1507 § 1260 $ 1146 § 9.96 $ 9.01
Total Return ... ... .. 19.60% 9.95% 15.06% 10.54% 23.09%

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

Net assets, end of period (in $ thousands) ........................... $ 2435 $ 20517 $ 18,861 $ 16063 $ 12,708
Ratio of expenses fo average net assets ........................... .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets .............. .01% (.25)% (.04)% (.43)% (.38)%
Portfolio Turnover Rate . .......... ..o, 3% 8% 4% 1% 5%
A

Amount r[efresenrs less than S.01 per unit.
(alculated based on average unifs outstanding during the period.

Financial Highlights - Class P

B

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................ $§ 1249 § 1138 § 993 § 898 $ 7.32
Income from Investment Operations
Net investment income (loss)A ... .. ... .. ... ... ... .. .. ... .. .. ... (.03) (.06) (.03) (.07) (.05)
Net realized and unrealized gain (loss) ............................ 2.45 1.17 1.48 1.02 1.71
Total increase (decrease) from investment operations ................... 2.42 1.11 1.45 95 1.66
Net asset value, end of period ............ ... .. ... .. .. ..., $§ 1491 § 1249 § 1138 § 993 § 8.98
Total Return ... ... ... .. 19.38% 9.75% 14.60% 10.58% 22.68%

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

Net assets, end of period (in $ thousands) ........................... $ 774 $ 535 §$ 366 $ 242  $ 44
Ratio of expenses to average net assets ................... ...l 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets .............. (.24)% (.50)% (.29)% (.68)% (.61)%
Portfolio Turnover Rate ........ ... .. ... ... ... .. .. i, 3% 8% 4% 1% 5%
A

Calculoted based on average units outstanding during the period.

See accompanying notes which are an integral 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, 2007 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL A}

Fidelity Advisor 529 Diversi-
fied International Portfolio -
CL A (incl. 5.75% sales
charge)*

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL B®

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL B (incl. confingent de-
ferred sales charge)®

Fidelity Advisor 529 Diversi-
fied International Portfolio —
cLct

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL C (indl. confingent de-
ferred sales charge)¢

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CLD*

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL Pt 21.16%

MSCI EAFE 25.04%
* Available only to accounts established before June 25, 2003.

21.70%  17433%  126.60%

1470%  158.56%  113.57%

20.80%  164.09%  118.40%

15.80%  162.09%  117.40%

20.78%  164.21%  118.50%

19.78%  164.21%  118.50%

21.39%  170.70%  123.60%

167.55%
190.86%

121.00%
131.71%

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 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 one-year

and five-year time periods ending September 30, 2007 and for the
period from June 10, 2002 to September 30, 2007.
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Average Annual Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CLAA

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL A (incl. 5.75% sales
charge)!

Fidelity Advisor 529 Diversi-
fied International Portfolio —
cLB®

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL B (indl. contingent de-
ferred sales charge)®

Fidelity Advisor 529 Diversi-
fied International Portfolio —
cLcCt

Fidelity Advisor 529 Diversi-
fied International Porffolio —
CL C (indl. contingent de-
ferred sales charge)*

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CLD*

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CLPt 21.16%

MSCI EAFE 25.04%
* Available only to accounts established before June 25, 2003.

21.70% 22.36% 16.66%

14.70% 20.92% 15.36%

20.80% 21.44% 15.85%

15.80% 21.25% 15.75%

20.78% 21.45% 15.86%

19.78% 21.45% 15.86%

21.39% 22.04% 16.36%

21.75%
23.80%

16.11%
17.15%

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 Diversified International Portfolio — Class A, Class B, Class C, Class P and Class D

Performance - continued

$10,000 Over Life of Portfolio

FA 529 Diversified International Port - MSCl ...
Class A EAFE
24,000
i $23,171 i
| e AN
20,000 Py /4
17,500 A

\/V $21,357

15,000 —|

2004 2005 2006 2007

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, 2007, the value of the investment
would have been $21,357 — a 118.57% 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 $23,171 — a 131.71% increase.

0 Understanding Performance

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

N Class A wnits for Individual Fund Porifolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (intermediate bond op-
tion). Initial offering of Class A units for Individual Fund Portfolios was on
/10002, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Stralegic Income (12/27/05). Class A unils are
subject to an annual unitholder fee of 0.25% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.15%
Jfor Individual Fund Porifolio fized 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 ). 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 (12/27/05). Class B umnits 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 for Individual Fund Porlfolios 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 are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Porifolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D umnits for Individual Fund Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Portfolios are sold to eligible investors
with mo sales charges and an annual wnitholder fee of 0.75%. Initial offering of
Class P umnits 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 units are only available within Work-
place Savings plans.



Fidelity Advisor 529 Diversified International Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2007

Assets

Investments in securities, at value
(3,166,026 shares of Fidelity Ad-
visor Diversified International
Fund, Institutional Class; cost
$66,933,477)

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

Liabilities
Payable for units redeemed . ... .. $ 19,294

Accrued expenses .............. 56,813

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

NetAssets ....................

Class A:
Net Asset Value and redemption
price per unit ($44,528,873 /
1,965,366 units) ...........

Maximum offering price per unit
(100/94.25 of $22.66) .....

Class B:

Net Asset Value and offering
price per unit ($12,046,248 /
551,520 units)* ... ...,

Class C:

Net Asset Value and offering price
per unit ($24,004,509 /
1,098,671 units)* ..........

Class D:

Net Asset Value, offering price
and redemption price per unit
($1,512,121 / 67,620 units) .

Class P:

Net Asset Value, offering price
and redemption price per unit
($583,794 / 26,413 units) . ...

$

82,601,609
150,043

82,751,652

76,107

82,675,545

22.66

24.04

21.84

21.85

22.36

22.10

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

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

funds ...

Expenses
Management and administration

fees .. ... $
395,231
596,881

Class specific fees ..............
Total expenses ...............

Net investment income (loss) ... ..

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares ........

Capital gain distributions from un-
derlying fund

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net as-
sets resulting from operations ..

201,650

48,986

3,625,746

Statement of Operations

Year ended September 30, 2007

672,034

75,153

3,674,732

8,709,511

12,384,243

12,459,396



Fidelity Advisor 529 Diversified International Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... oottt $ 75153 § (112,756)
Net realized gain (loss) ... ... . 3,674,732 1,200,869
Change in net unrealized appreciation (depreciation) ............ ... ... .. .. 8,709,511 2,715,421
Net increase (decrease) in net assets resulting from operations ................... ... ... ... .. ... 12,459,396 3,803,534
Net increase (decrease) in net assets resulting from unit transactions . ..................................... 20,419,378 22,411,801
Total increase (decrease) in net assets .. ......... ... . . . 32,878,774 26,215,335
Net Assets
Beginning of PO o 49,796,771 23,581,436
End of period .. ... $ 82675545 § 49,796,771
Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period .............. ... ... .. .. ... $ 1862 $§ 1633 $ 1283 $§ 1071 $ 8.26
Income from Investment Operations
Net investment income (loss)? ... ... ... . .09 .01 (.03) (.02) (.03)
Net realized and unrealized gain (loss) ............................. 3.95 2.28 3.53 2.14 2.48
Total increase (decrease) from investment operations .................... 4.04 2.29 3.50 2.12 2.45
Net asset value, end of period .............. ... .. ... ...l $§ 2266 § 1862 § 1633 § 1283 § 1071
Total Return® . . 21.70% 14.02% 27.28% 19.79% 29.66%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) ............................ $ 44529 $§ 26217 $ 12499 $ 4067 $ 313
Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ............... 45% .04% (.20)% (.17)% (.31)%

A Caleulated 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 — Class B

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1808 $§ 1599 $ 12465 $  10.64 $ 8.27
Income from Investment Operations
Net investment income (loss)? . ... ... ... . ... . ... (.06) (.12) (.14) (.11) (.10)
Net realized and unrealized gain (loss) ........................ 3.82 2.21 3.48 2.12 2.47
Total increase (decrease) from investment operations ............... 3.76 2.09 3.34 2.01 2.37
Net asset value, end of period .............. ... ... ... ... $ 2184 $ 18.08 $§ 1599 $§ 1265 $  10.64
Total Return® . ... ... . 20.80% 13.07% 26.40% 18.89% 28.66%

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

Net assets, end of period (in $ thousands) ....................... $ 12,046 $ 7,465 $ 4,054 $ 1,870 $ 394
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 .......... (.30)% (.71)% (.95)% (.92)% (1.06)%

A Calculated 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, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 18.09 $ 1598 $ 1265 $  10.64 $ 8.64
Income from Investment Operations
Net investment income (loss)® .. ... ... ... ... ... .. ... ... ..., (.06) (.12) (.14) (.11) (.09)
Net realized and unrealized gain (loss) ........................ 3.82 2.23 3.47 2.12 2.09
Total increase (decrease) from investment operations ............... 3.76 2.11 3.33 2.01 2.00
Net asset value, end of period ................................. $ 2185 $§ 18.09 $ 1598 $ 1265 $  10.64
Total Return®C. ... . . 20.78% 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) ....................... $ 24,005 $ 14,756 $ 6,565 $ 2,490 $ 357
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 .......... (.30)% (.71)% (.95)% (.92)% (1.05)%"
A Total returns for periods of less than one year are not annualized.

8 Caleulated based on average units outstanding during the period.

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

E Annualized

For the period November 20, 2002 (commencement of aperations) to September 30, 2003.

See accompanying notes which are an integral part of the financial statements.
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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)t .. ....................
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 fo average netassets ...............
Ratio of net investment income (loss) to average net assets

Annualized

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

A

B

C Amount represents less than $.01 per unit

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

(alculoted based on average units outstanding during the period.

Financial Highlights — Class P

2007 2006 2005 2004 2003°
18.42 $ 16.20 12.76 10.68 $ 9.99
.04 (.04) (.06) (.05) .00¢
3.90 2.26 3.50 2.13 .69
3.94 2.22 3.44 2.08 .69
22.36 $ 18.42 16.20 12.76 $ 10.68
21.39% 13.70% 26.96% 19.48% 6.91%
1,512 $ 955 249 20 $ 1
.80% .80% .80% .80% .80%*
.20% (.21)% (.45)% (.42)% (.56)%*

Years 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 fo average netassets ...............
Ratio of net investment income (loss) to average net assets

A Caleulated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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2007 2006 2005 2004 2003
18.24 $ 16.08 12.69 10.65 $ 8.26
(.01) (.08) (.10) (.08) (.08)
3.87 2.24 3.49 212 2.47
3.86 2.16 3.39 2.04 2.39
22.10 $ 18.24 16.08 12.69 $ 10.65
21.16% 13.43% 26.71% 19.15% 28.93%
584 $ 403 215 72 $ 23
1.05% 1.05% 1.05% 1.05% 1.05%
(.05)% (.46)% (.70)% (.67)% (.81)%
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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 Average Annual Total Returns
There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2007 Past 1 Past 5 Life of
You can look at the total percentage change in value, the average o _ N year years portfolio
annual percentage change or the growth of a hypothetical $10,000 F"?lGe"f{ﬁAth'SOr 529 Dividend
3 3 ro
ﬁzgzgﬁzgz Total return reflects the change in the value of an Portfolio — CL A 12.88% 12.05% 6.70%
‘ Fidelity Advisor 529 Dividend
Growth
Cumulative Total Returns Rorl‘lfolio -OCL'Alx _— 6397 1073 5 509
Periods ended September 30, 2007  Past 1 Past 5 Life of _(m? ‘ 5'75_6 saes ¢ .altge) S e ~en
year years portfolio F|dGe||ty Ahdwsor 529 Dividend
RE . .. rowtl
Fidliy Advisor 529 Dividend Portfolio - CL B? 1193%  11.25%  596%
Portfolio — CL A 1288%  76.60%  41.10% FidGe“f\Ym Ahdvisor 529 Dividend
Fidelity ,?;dvisor 529 Dividend Por:;folio _CLB
%r?mio CLA (incl. contingent deferred
-_ B lo) Lo [o)
(incl. 5.75% sales charge)® 6.39% 66.44% 32.99% _SGI?S churge) o 6.93% 10.99% 581%
- . . Fidelity Advisor 529 Dividend
Fidelity Advisor 529 Dividend Growth
Crowth o 11930 7043% 3600 Porffolio - CL C¢ 11.93%  1125%  596%
Fidelity Advisor 529 Dividend ' ' ' Fidelity Advisor 529 Dividend
Growth Growth
Porr?mio LB I?orh‘olio - CLC (incl. con-
(incl. contingent deferred :ngg;)?eferred sales 1093 - s o6
sales charge)® 6.93% 68.43% 35.00% o ) o ) ) )
Fidelity Advisor 529 Dividend Fidelity Advisor 529 Dividend
Growth Growth
b L 1193%  7043%  36.00% Portfolio — CL D 1252%  11.79% 6.44%
Fidelity Advisor 529 Dividend ' ' ' Fidelity Advisor 529 Dividend
N Growth
B CLC (incl. con- Porffolio — CL Pf 12.24%  11.50%  6.18%
fingent deferred sales S&P 500 16.44%  1545%  9.65%
charge)¢ 10.93% 70.43% 36.00%
Fidelity Advisor 529 Dividend * Available only to accounts established before June 25, 2003.
%r‘im?o LD 1252%  7A56%  39.30% Average annual total returns take the Portfolio’s cumulative
Fidelity Advisor 529 Dividend ’ ’ ' return and show you what would have happened if the Portfolio had
' Grgth . . performed at a constant rate each year.
Portfolio — CL Pt 12.24% 72.31% 37.50%
S&P 500 16.44% 105.13% 63.09%

* 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 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 one-year and five-year time periods

ending September 30, 2007 and for the period from June 10, 2002 to

September 30, 2007.

103

Annual Report



Fidelity Advisor 529 Dividend Growth Portfolio — Class A, Class B, Class C, Class P and Class D

Performance - continued

$10,000 Over Life of Portfolio

FA 529 Dividend Growth Port - S&P 500
Class A Index
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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 5.76% sales charge was paid. As the
chart shows, by September 30, 2007, the value of the investment would
have been $13,299 — a 32.99% 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 $16,309 — a 63.09% increase.

0 Understanding Performance

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

N Class A wnits for Individual Fund Porifolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (intermediate bond 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 Porlfolio
domestic equity, international equity and money market options and 0.90%
Sfor Individual Fund Porifolio fized income options.

C Class C units for Individual Fund Porlfolios 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 Porifolios 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 Porifolio options.

Y Class D units for Individual Fund Portfolios are sold o 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 6/25/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Portfolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.75%. Class P units are
only available within workplace Savings plans.



Fidelity Advisor 529 Dividend Growth Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2007

Assets

Investments in securities, at value
(1,989,952 shares of Fidelity Ad-
visor Dividend Growth Fund, Insti-
tutional Class; cost $23,234,206)

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

Liabilities
Payable for units redeemed . ... .. $ 34,107

Accrued expenses .............. 21,705

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

NetAssets ....................

Class A:
Net Asset Value and redemption
price per unit ($13,992,658 /
991,891 units) .............

Maximum offering price per unit
(100/94.25 of $14.11) .. ...

Class B:

Net Asset Value and offering price
per unit ($6,630,620 /
487,458 units)h .. ...

Class C:

Net Asset Value and offering price
per unit ($7,729,941 /
568,377 units) ... ..

Class D:

Net Asset Value, offering price
and redemption price per unit
($293,004 / 21,026 units) . . .

Class P:

Net Asset Value, offering price
and redemption price per unit
($220,452 / 16,035 units) . ...

$

28,922,487

$

$

28,914,003
8,484

55,812

28,866,675

14.11

14.97

13.60

13.60

13.93

13.75

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

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

funds ...

Expenses
Management and administration

fees .. ... $
169,183
249,487

Class specific fees ..............
Total expenses ...............

Net investment income (loss) ... ..

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares ........

Capital gain distributions from
underlying fund

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net as-
sets resulting from operations ..

80,304

212,728

496,650

Statement of Operations

Year ended September 30, 2007

322,795

73,308

709,378

2,229,571

2,938,949

3,012,257



Fidelity Advisor 529 Dividend Growth Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 73,308 $ (93,730)
Net realized gain (l0ss) .. ... 709,378 209,495
Change in net unrealized appreciation (depreciation) ........ ... ... ... . 2,229,571 2,078,261
Net increase (decrease) in net assets resulting from operations ................. ... ... ... ... 3,012,257 2,194,026
Net increase (decrease)in net assets resulting from unit transactions ....................................... 2,706,700 1,222,470
Total increase (decrease) in NEt ASSEls . . .. ...t 5,718,957 3,416,496
Net Assets
Beginning of period . .. ... . . 23,147,718 19,731,222
End of period . ... o $ 28,866,675 $ 23,147,718

Financial Highlights - Class A

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1250 $§ 11.25 $ 1040 $ 9.75 $ 7.99
Income from Investment Operations
Net investment income (loss)® .. ... ... ... ... ... .. .. .. .. ... .09 (.01) .07 .004 (.03)
Net realized and unrealized gain (loss) ........................ 1.52 1.26 .78 .65 1.79
Total increase (decrease) from investment operations ............... 1.61 1.25 .85 .65 1.76
Net asset value, end of period .............. ... .. .. ... $ 1411 $ 1250 $§ 11.25 $§ 10.40 $ 9.75
Total Return® ... ... ... . . 12.88% 11.11% 8.17% 6.67% 22.03%

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

Net assets, end of period (in $ thousands) ....................... $ 13,993 $ 10,909 $ 9,351 $ 5,771 $ 1,019
Ratio of expenses to average net assets ......................... .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets .......... .66% (.05)% 61% (.03)% (.55)%

A Amount C'e/zresenrx ess than S.01 per unit.
(alculoted 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 integral part of the financial statements.
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Financial Highlights - Class B

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1215 $ 11.00 $ 1025 $ 9.68 $ 7.98
Income from Investment Operations
Net investment income (loss)? . ... ... ... . ... . ... (.01) (.09) (.02) (.08) (.10)
Net realized and unrealized gain (loss) ........................ 1.46 1.24 77 65 1.80
Total increase (decrease) from investment operations ............... 1.45 1.15 .75 .57 1.70
Net asset value, end of period .............. ... ... ... ... $ 13.60 $ 1215 $ 11.00 $ 1025 $ 9.68
Total Return® . ... ... . 11.93% 10.45% 7.32% 5.89% 21.30%

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

Net assets, end of period (in $ thousands) ....................... $ 6,631 $ 5,479 $ 4,696 $ 3,603 $ 1,865
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 .......... (.09)% (.80)% (.14)% (.78)% (1.29)%

A Calculated based on average units outstanding during the period.,
Total returns do not include the effect of the confingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1215 $ 11.01 $ 1025 $ 9.68 $ 9.08
Income from Investment Operations
Net investment income (loss)? . ... ... ... .. ... . .. ... .. .. ... (.01) (.09) (.02) (.08) (.01)
Net realized and unrealized gain (loss) ........................ 1.46 1.23 78 65 61
Total increase (decrease) from investment operations ............... 1.45 1.14 76 .57 .60
Net asset value, end of period .............. ... .. ... ... $ 13.60 $ 1215 $§ 101 $ 1025 $ 9.68
Total ReturnCE . 11.93% 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) ....................... $ 7,730 $ 6,399 $ 5,383 $ 3,526 $ 1,098
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 .......... (.09)% (.80)% (.14)% (.78)% (1.29)%*
A Annualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

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

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

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

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1238 $§ 116 $ 10.34 $ 9.70 $ 9.89
Income from Investment Operations
Net investment income (loss)? .. ... ... ... .. ... .. ... ... .. ..., .05 (.04) .04 (.03) (.02)
Net realized and unrealized gain (loss) ........................ 1.50 1.26 78 67 (.17)
Total increase (decrease) from investment operations ............... 1.55 1.22 .82 .64 (.19)
Net asset value, end of period .............. ... .. .. ... $ 1393 $ 1238 $§ 1.6 $ 10.34 $ 9.70
Total Return® ... ... . 12.52% 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) ....................... $ 293 $ 211 $ 205 $ 83 $ 4
Ratio of expenses to average net assets ......................... .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets .......... A41% (.30)% .36% (.28)% (.75)%*

A pnnualized

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.

(alculoted based on average units outstanding during the period.

Financial Highlights - Class P

~ o

D

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1225 $ 1107 $ 1028 $ 9.69 $ 7.98
Income from Investment Operations
Net investment income (loss)? .. ... ... ... ... . . ... .02 (.06) .01 (.06) (.10)
Net realized and unrealized gain (loss) ........................ 1.48 1.24 78 65 1.81
Total increase (decrease) from investment operations ............... 1.50 1.18 79 .59 1.71
Net asset value, end of period .............. ... .. .. ... $ 1375 $ 1225 $ 107 $ 10.28 $ 9.69
Total Return . ... ... . . 12.24% 10.66% 7.68% 6.09% 21.43%

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

Net assets, end of period (in $ thousands) ....................... $ 220 $ 149 $ 96 $ 51 $ 23
Ratio of expenses to average net assets ......................... 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets .......... 16% (.55)% 1% (.54)% (1.05)%
A

Calculoted based on average units outstanding during the period.

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

Performance Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2007  Past 1 Past 5 Life of
You can look at the total percentage change in value, the average year years portfolio
annual percentage change or the growth of a hypothetical $10,000 Fidelity Advisor 529 Equity

investment. Total return reflects the change in the value of an Growth Portfolio — CL A* 28.44% 14.93% 8.47%
investment. Fidelity Advisor 529 Equity

Growth Porffolio — CL A
(incl. 5.75% sales charge)* 21.06% 13.58% 7.27%

Cumulative Total Returns
Fidelity Advisor 529 Equi

Periods ended September 30,2007 Pastl P s s Growth Portfolio - CL B 27.49%  1404%  7.53%

Al : . Fidelity Advisor 529 Equity

Flcé(\:lgymﬁdwsor 529 Equity Grolw’rh Po rffo|iod— fCL Bd

s A % % 00% (incl. contingent deferre
.j"lf%"‘; A 24d% 100575 5400% sales charge)? 2249%  1381%  7.39%

Ficelty icvisor 527 Equily Fidelity Advisor 529 Equity
Portfolio — CL A Growth Portfolio — CL C¢ 27.52% 14.17% 7.64%
(incl. 5.75% sales charge)® 21.06% 88.99% 45.14% Fidelity Ahdvisor 529 Equity

Fidelity Advisor 529 Equi Growt

I(?rgymh visor autty Porhcoli%—FCL S (in|c|. con-
Portfolio — CL B® 27 .49% 92.91% 47.00% tingent deferred sales
eriete charge)t 2652%  1417%  7.64%
Fidelity Advisor 529 Equity . . .
Growth Fidelity Advisor 529 Equity
Portfolio — CL B Growth Porffolio — CL D*? 28.34% 14.61% 8.16%
(incl. contingent deferred Fidelity Advisor 529 Equi
o O, qui
sales charge)® 2249%  9091%  46.00% Growth Portfolio — CL P 27.92%  14.33% 7.91%

Fidliy Advisor 529 Equity Russell 3000 Growih 1931%  1419%  8.62%
Portfolio — CL C* 27.52% 93.96% 47.80% * Available only fo accounts established before June 25, 2003,

F'dglgy M’f}‘dv'”r 529 Equity Average annual total returns take the Portfolio’s cumulative
Portfolio — CL C (indl. con- return and show you what would have happened if the Portfolio had
tingent deferred sales performed at a constant rate each year.
charge)¢ 26.52% 93.96% 47.80%

Fidelity Advisor 529 Equity
Growth
Portfolio — CL D*? 28.34% 97.78% 51.70%

Fidelity Advisor 529 Equity
Growth
Portfolio — CL Pt 27.92% 95.31% 49.80%

Russell 3000 Growth 19.31% 94.18% 55.15%

* 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 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 one-year
and five-year time periods ending September 30, 2007 and for the
period from June 10, 2002 to September 30, 2007.
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Fidelity Advisor 529 Equity Growth Portfolio — Class A, Class B, Class C, Class P and Class D

Performance - continued

$10,000 Over Life of Portfolio
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Let’s say hypothetically that $10,000 was invested in Fidelity

Advisor 529 Equity Growth Portfolio Class A on June 10, 2002, when the
Portfolio started and the current 5.75% sales charge was paid. As the
chart shows, by September 30, 2007, the value of the investment would
have been $14,515 — a 45.15% 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 $15,515 — a 55.15% increase.

0 Understanding Performance

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

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

N Class A wnits for Individual Fund Porifolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (intermediate bond op-
tion). Initial offering of Class A units for Individual Fund Portfolios was on
/10002, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Stralegic Income (12/27/05). Class A unils are
subject to an annual unitholder fee of 0.25% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.15%
Jfor Individual Fund Porifolio fized 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 ). 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 (12/27/05). Class B umnits 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 for Individual Fund Porlfolios 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 are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Porifolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D umnits for Individual Fund Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Portfolios are sold to eligible investors
with mo sales charges and an annual wnitholder fee of 0.75%. Initial offering of
Class P umnits 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 units are only available within Work-
place Savings plans.



Fidelity Advisor 529 Equity Growth Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2007

Assets

Investments in securities, at value
(445,439 shares of Fidelity Advi-
sor Equity Growth Fund, Institu-
tional Class; cost $21,328,762)

Receivable for units sold
Total assets

Liabilities
Payable for units redeemed

Accrued expenses .............. 21,608

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

Net Assets

Class A:
Net Asset Value and redemption
price per unit ($14,939,205 /

970,011 units)

Maximum offering price per unit
(100/94.25 of $15.40)

Class B:

Net Asset Value and offering price
per unit ($5,870,169 /
399,196 units)t

Class C:

Net Asset Value and offering price
per unit ($8,364,669 /
565,871 units)*

Class D:

Net Asset Value, offering price
and redemption price per unit
($469,749 / 30,975 units) . ...

Class P:

Net Asset Value, offering price
and redemption price per unit
($410,843 / 27,435 units) . ...

30,076,613

$

30,062,650
13,963

21,978

30,054,635

15.40

16.34

14.70

14.78

15.17

14.98

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

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

Statement of Operations

Year ended September 30, 2007

Investment Income
Income distributions from underlying

funds ...
Expenses
Management and administration

fees ..o $ 73,054
Class specific fees .............. 150,710

Total expenses

Net investment income (loss)

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net as-
sets resulting from operations ..

$ 84,555

223,764

(139,209)

186,532

6,290,371

6,476,903

$ 6,337,694
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Fidelity Advisor 529 Equity Growth Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (139,209) $ (171,268)
Net realized gain (l0ss) .. ... oo 186,532 97,190
Change in net unrealized appreciation (depreciation) .......... ... .. .. . . 6,290,371 1,019,876
Net increase (decrease) in net assets resulting from operations ....................... ... ... ... 6,337,694 945,798
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., 3,061,199 4,236,867
Total increase (decrease) in NEt ASSEls . . ... ...ttt 9,398,893 5,182,665
Net Assets
Beginning of period . .. ... . . 20,655,742 15,473,077
End of period . ... o $ 30,054,635 $ 20,655,742

Financial Highlights - Class A

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ......................... ... $§ 1199 $  11.31 $ 10.24 $ 9.73 $ 7.68
Income from Investment Operations
Net investment income (loss)? . ... ... ... .. .. . ... (.03) (.06) (.06) (.06) (.05)
Net realized and unrealized gain (loss) ........................ 3.44 74 1.13 57 2.10
Total increase (decrease) from investment operations ............... 3.41 .68 1.07 .51 2.05
Net asset value, end of period ........... ... ... ... ... $ 1540 $§ 1199 $§ 1131 $ 1024 $ 9.73
Total Return® .. ... . 28.44% 6.01% 10.45% 5.24% 26.69%

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

Net assets, end of period (in $ thousands) ....................... $ 14,939 $ 10,138 $ 7,486 $ 4,551 $ 1,026
Ratio of expenses to average net assets ......................... .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets .......... (.20)% (.55)% (.55)% (.55)% (.55)%

A 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 - Class B

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1153 $ 1097 $ 10.00 $ 9.58 $ 7.62
Income from Investment Operations
Net investment income (loss)? . ... ... ... . ... . ... (.12) (.15) (.14) (.14) (.11)
Net realized and unrealized gain (loss) ........................ 3.29 71 1.11 .56 2.07
Total increase (decrease) from investment operations ............... 3.17 .56 .97 .42 1.96
Net asset value, end of period .............. ... ... ... ... $ 1470 $ 1153 $ 1097 $ 10.00 $ 9.58
Total Return® . ... ... . 27 .49% 5.10% 9.70% 4.38% 25.72%

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

Net assets, end of period (in $ thousands) ....................... $ 5,870 $ 4,270 $ 3,465 $ 2,343 $ 1,234
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 .......... (.95)% (1.30)% (1.30)% (1.30)% (1.30)%

A Calculated 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, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $§ 1159 $ 11.02 $ 10.05 $ 9.62 $ 8.60
Income from Investment Operations
Net investment income (loss)® .. ... ... ... .. ... .. ... .. ... .. .. (.12) (.15) (.14) (.14) (.10)
Net realized and unrealized gain (loss) ........................ 3.31 72 1.11 57 1.12
Total increase (decrease) from investment operations ............... 3.19 .57 97 43 1.02
Net asset value, end of period ................................. $ 1478 $§ 1159 $  11.02 $ 10.05 $ 9.62
Total ReturnC. . . 27.52% 517% 9.65% 4.47% 11.86%

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

Net assets, end of period (in $ thousands) ....................... $ 8,365 $ 5,676 $ 4,185 $ 2,628 $ 845
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 .......... (.95)% (1.30)% (1.30)% (1.30)% (1.30)%?
A Total returns for periods of less than one year are not annualized.

8 Caleulated based on average units outstanding during the period.

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

E Annualized

For the period November 20, 2002 (commencement of aperations) to September 30, 2003.

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

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ............................ $§ 11.82 $ 1.9 $ 1015 $ 9.65 $ 9.42
Income from Investment Operations
Net investment income (loss)? .. ... ... ... .. ... .. ... ... .. ..., (.06) (.09) (.09) (.09) (.01)
Net realized and unrealized gain (loss) ........................ 3.41 72 1.13 59 24
Total increase (decrease) from investment operations ............... 3.35 .63 1.04 .50 .23
Net asset value, end of period .............. ... ... ... ... $ 1517 $ 11.82 $§ 1119 $ 1015 $ 9.65
Total Return® ... ... . 28.34% 5.63% 10.25% 5.18% 2.44%

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

Net assets, end of period (in $ thousands) ....................... $ 470 $ 301 $ 163 $ 100 $ 1
Ratio of expenses to average net assets ......................... .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets .......... (.45)% (.80)% (.80)% (.80)% (.80)%*
A tnnvalized

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

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

(alculated based on average unifs outstanding during the period.

Financial Highlights - Class P

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 11.71 $ 11.11 $ 10.10 $ 9.65 $ 7.67
Income from Investment Operations
Net investment income (loss)* . ... ... ... .. ... ... ... ... ..... (.09) (.12) (.11) (.11) (.09)
Net realized and unrealized gain (loss) ........................ 3.36 72 1.12 .56 2.07
Total increase (decrease) from investment operations ............... 3.27 .60 1.01 45 1.98
Net asset value, end of period ................................. $ 1498 $ 171 $ 1111 $ 10.10 $ 9.65
Total Return . ... .. ... ... ... ... .. 27.92% 5.40% 10.00% 4.66% 25.81%

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

Net assets, end of period (in $ thousands) ....................... $ 411 $ 271 $ 175 $ 79 $ 20
Ratio of expenses to average net assets ......................... 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets .......... (.70)% (1.05)% (1.05)% (1.05)% (1.05)%
A

Calculoted based on average units outstanding during the period.

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

Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Equi

Income Portfolio — CL A 15.29%  109.69%  64.40%
Fidelity Advisor 529 Equity

Income Portfolio — CL A (incl.

5.75% sales charge)* 8.66%  97.64%  54.95%
Fidelity Adv 529 Equity Income

Portfolio — CL B® 14.49%  102.30%  58.00%
Fidelity Adv 529 Equity Income

Portfolio — CL B (incl. contingent

deferred sales charge)® 9.49% 100.30%  57.00%
Fidelity Advisor 529 Equi

Income Portfolio — CL C 14.47%  102.56%  58.20%
Fidelity Advisor 529 Equity

Income Portfolio — CL C

(incl. contingent deferred sales

charge)t 13.47%  102.56%  58.20%
Fidelity Advisor 529 Equity

Income Portfolio — CL D*? 14.98%  106.90%  62.00%
Fidelity Advisor 529 Equi

Income Portfolio — CL P 14.76%  104.60%  60.20%
Russell 3000 Value 13.73% 129.71%  81.13%

* 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 one-year
and five-year time periods ending September 30, 2007 and for the
period from June 10, 2002 to September 30, 2007.
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Average Annual Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years portfolio
Fide|iz Advisor 529 Equity Income
Portfolio — CL A* 15.29%  15.96% 9.81%
Fide|iz Advisor 529 Equity Income
Portfolio = CL A (indl. 5.75%
sales charge)* 8.66%  14.60% 8.60%
Fide|iz Adv 529 Equity Income
Portfolio — CL B® 14.49%  15.13% 9.00%
Fide|iz Adv 529 Equity Income
Portfolio — CL B
(incl. contingent deferred sales
charge)® 9.49%  14.90% 8.87%
Fide|iz Advisor 529 Equity Income
Portfolio — CL C¢ 14.47%  15.16% 9.02%
Fidelity Advisor 529 Equity Income
Portolio — CL C (incl. confingent
deferred sales charge)¢ 13.47%  15.16% 9.02%
Fide|iz Advisor 529 Equity Income
Portfolio — CL D*D 14.98%  15.65% 9.51%
Fide|iz Advisor 529 Equity Income
Portfolio — CL Pt 14.76%  15.39% 9.28%
Russell 3000 Value 1373%  1810%  11.84%

* 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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Fidelity Advisor 529 Equity Income Portfolio — Class A, Class B, Class C, Class P and Class D

Performance - continued

$10,000 Over Life of Portfolio

FA 529 Equity Income Port - Russell 3000 ...
19,000 Class A Value .
17,500 I
$18,113

15,000 — J\/
12,500 S s1sa0s
10,000 . /

9,000 -\

8,000 | /
$7.300 5002 2003 2004 2005 2006 2007

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, 2007, the value of the investment would
have been $15,495 — a 54.95% 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 $18 118 — an 81.13% increase.

0 Understanding Performance

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

N Class A wnits for Individual Fund Porifolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (intermediate bond op-
tion). Initial offering of Class A units for Individual Fund Portfolios was on
/10002, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Stralegic Income (12/27/05). Class A unils are
subject to an annual unitholder fee of 0.25% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.15%
Jfor Individual Fund Porifolio fized 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 ). 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 (12/27/05). Class B umnits 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 for Individual Fund Porlfolios 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 are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Porifolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D umnits for Individual Fund Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Portfolios are sold to eligible investors
with mo sales charges and an annual wnitholder fee of 0.75%. Initial offering of
Class P umnits 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 units are only available within Work-
place Savings plans.



Fidelity Advisor 529 Equity Income Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2007 Year ended September 30, 2007
Assets Investment Income
Investments in securities, at value Income distributions from
(1,438,731 shares of Fidelity Ad- underlying funds ............. $ 577,765
visor Equity Income Fund, Institu-
tional Class; cost $40,820,364) $ 47,032,126 Expenses
Receivable for units sold ......... 6,457 Management and administration
Total assets .................. 47,038,583 fees ... $ 124,420
Class specific fees .............. 255,210
Liabilities Total expenses ............... 379,630
Payable for units redeemed . ... .. $ 31,957
Accrued expenses .............. 34,425 Net investment income (loss) ... .. 198,135
Total liabilities . .. ............. 66,382 Realized and Unredlized Gain
(Loss) on Investments
Net Assets .................... $ 46,972,201 Net realized gain (loss) on sale of
— underlying fund shares ........ 96,336
Class A: . oL )
. Capital gain distributions from un
Net Asset Value and redemption derlying fund . ............... 3,027,244 3,123,580

price per unit ($23,541,110 / Change in net unrealized appreci-

1,432,213 units) ... § 1644 ation (depreciation) on underlying
Maximum offering price per unit fund shares .................. 2,150,215
(100/94.25 of $16.44) ... $ 1744 Net gain (loss) .. ... ............ 5,273,795
Class B: -

Net increase (decrease) in net as-

Net Asset Value and ofFering price sets resulting from operations .. $ 5,471,930

per unit ($7,870,831 /
498,300 units)t .. ... $ 15.80
Class C:
Net Asset Value and offering price
per unit ($14,605,879 /
923,480 units) ............ $ 15.82
Class D:

Net Asset Value, offering price
and redemption price per unit
($725,231 / 44,759 units) . ... $ 16.20

Class P:

Net Asset Value, offering price
and redemption price per unit
($229,150 / 14,303 units) . . . $ 16.02

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

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

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...ttt $ 198,135 § 103,922
Net realized gain (l0ss) .. ... 3,123,580 1,498,722
Change in net unrealized appreciation (depreciation) .......... ... .. .. 2,150,215 1,440,273
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... ... 5,471,930 3,042,917
Net increase (decrease)in net assets resulting from unit transactions ....................................... 8,149,829 6,878,867
Total increase (decrease) in NEt ASSEls . . .. ...t 13,621,759 9,921,784
Net Assets
Beginning of period . .. ... . . 33,350,442 23,428,658
End of period . ... o $ 46,972,201 $ 33,350,442

Financial Highlights - Class A

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............ ... .. ... .. ... ... $ 1426 $ 1278 $ 1131 $ 967 $ 7.84
Income from Investment Operations
Net investment income (loss)A .. ... ... .. . 13 .10 .08 .02 .09
Net realized and unrealized gain (loss) ............................... 2.05 1.38 1.39 1.62 1.74
Total increase (decrease) from investment operations ...................... 2.18 1.48 1.47 1.64 1.83
Net asset value, end of period .............. ... ... . $ 1644 $ 1426 § 1278 § 1131 § 9.67
Total Return® ... . .. . 15.29% 11.58% 13.00% 16.96% 23.34%

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

Net assets, end of period (in $ thousands) .............................. $ 23,541 $ 1638 $ 11,797 § 5850 $ 953
Ratio of expenses fo average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. .84% 74% 67% 19% 1.03%
A

(alculoted 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 integral part of the financial statements.
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Financial Highlights - Class B

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $§ 1380 $ 1247 $ 1112 $ 9.57 $ 7.81
Income from Investment Operations
Net investment income (loss)® .. ... ... ... ... ... .. ... .. ..., .01 .004 (.01) (.06) .03
Net realized and unrealized gain (loss) ........................ 1.99 1.33 1.36 1.61 1.73
Total increase (decrease) from investment operations ............... 2.00 1.33 1.35 1.55 1.76
Net asset value, end of period .............. ... ... ... ... $ 1580 $ 13.80 $ 1247 $§ 1.2 $ 9.57
Total Return® ... ... . 14.49% 10.67% 12.14% 16.20% 22.54%

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

Net assets, end of period (in $ thousands) ....................... $ 7.871 $ 5,923 $ 4,681 $ 3,051 $ 1,334
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 .......... .09% (.01)% (.08)% (.56)% .28%

A Amount C'e/zresenrx ess than S.01 per unit.
8 Calculated based on average units outstanding during the period.
Total returns do not include the effect of the confingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ......................... ... $§ 1382 $ 1249 $ 1113 $ 9.59 $ 8.68
Income from Investment Operations
Net investment income (loss)t .. ... ... ... .. ... . .. ... ... .01 .00¢ (.01) (.06) .02
Net realized and unrealized gain (loss) ........................ 1.99 1.33 1.37 1.60 .89
Total increase (decrease) from investment operations ............... 2.00 1.33 1.36 1.54 91
Net asset value, end of period .............. ... ... ... ... $§ 1582 $ 1382 $ 1249 $§ 1.3 $ 9.59
Total ReturnDF . 14.47% 10.65% 12.22% 16.06% 10.48%

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

Net assets, end of period (in $ thousands) ....................... $ 14,606 $ 10,229 $ 6,591 $ 3,414 $ 915
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 .......... .09% (.01)% (.08)% (.56)% .33%A
A Annualized

8 For the period Navember 20, 2002 (commencement of operations) fo September 30, 2003.

C Amount represents less than 'S.01 per unit.

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

E (alculoted based on average unis outstanding during the period.

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

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

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1409 $ 1267 $  11.24 $ 9.63 $ 9.52
Income from Investment Operations
Net investment income (loss)? .. ... ... ... ... .. .. ... .. .. ... .09 .07 .05 (.01) .03
Net realized and unrealized gain (loss) ........................ 2.02 1.35 1.38 1.62 .08
Total increase (decrease) from investment operations ............... 2.11 1.42 1.43 1.61 1
Net asset value, end of period .............. ... ... ... ... $ 1620 $  14.09 $ 12467 $  11.24 $ 9.63
Total Return® ... ... ... . 14.98% 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) ....................... $ 725 $ 633 $ 240 $ 123 $ 1
Ratio of expenses to average net assets ......................... .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets .......... .59% 49% 42% (.06)% 76%H
A pnnualized

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

Total returns for periods of less than one year are not annualized.
(alculoted based on average units outstanding during the period.

Financial Highlights - Class P

D

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1396 $ 1257 $ 119 $ 9.61 $ 7.83
Income from Investment Operations
Net investment income (loss)? .. ... ... ... .. . . ... .05 .03 .02 (.03) .05
Net realized and unrealized gain (loss) ........................ 2.01 1.36 1.36 1.61 1.73
Total increase (decrease) from investment operations ............... 2.06 1.39 1.38 1.58 1.78
Net asset value, end of period .............. ... .. .. ... $ 16.02 $§ 1396 $ 1257 $§ 1119 $ 9.61
Total Return ... ... .. ... . 14.76% 11.06% 12.33% 16.44% 22.73%

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

Net assets, end of period (in $ thousands) ....................... $ 229 $ 177 $ 119 $ 63 $ 15
Ratio of expenses to average net assets ......................... 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets .......... .34% .24% 17% (.31)% .51%
A

Calculoted based on average units outstanding during the period.

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

Performance Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2007 Past 1 Past 5 Life of
You can look at the total percentage change in value, the average year years  portfolio
annual percentage change or the growth of a hypothetical $10,000 Fidelity AdvisoAr 529 Mid Cap Port- ) . .
investment. Total return reflects the change in the value of an folio - CLA 28.10%  20.26%  13.86%
investment. Fidelity Advisor 529 Mid Cap Port-
folio - CLA
Cumulative Total Returns (incl. 5.75% sales charge)* 20.74% 18.84%  12.60%
umulativ ur
. . Fidelity Advisor 529 Mid Cap Port-
Periods ended September 30, 2007 ";:;r‘ ;gﬂrf Pt;ﬁffglfo folio — CL BE 27.17%  19.33%  13.06%
Fidelity Advisor 529 Mid Cap Fidelity Advisor 529 Mid Cap Port-
Portfolio - CL A¥ 2810% 151.52%  99.20% folio — CL B
(incl. contingent deferred sales
Fidelitr{ Advisor 529 Mid Cap charge)® 2217%  19.14%  12.95%
Portfolio — CL A e . .
. o A % 9% % Fidelity Advisor 529 Mid Cap Port-
c(Jln|c|. 5.;56 sales cha;ge) 20.74% 137.05%  87.75% ol —cLet 2713% 19365  13.08%
Fidelity Aavisor 529 Mid Cap Port- o . .
foio - LB i 717%  141.99%  91.90% Fidelity Advisor 529 Mid Cap Port-
folio — CL C (incl. contingent de-
FicFJe||ity Advisor 529 Mid Cap Port- ferred sales charge)® 26.13%  19.36% 13.08%
olio— CLB L . .
: ! Fidelity Advisor 529 Mid Cap Port-
QE;LQZ?EHHQGM deferred so|es 22.17% 139.99% 90.90% fo|io -CL D*D 27.78% 20.09% 13.71%
el : ; i Fidelity Advisor 529 Mid Cap Port-
Fideliy Advisor 529 Mid Cap Port- - voir 92.10% folio - CL Pt 27.47%  1984%  13.49%
Fide|ity AdViSOI’ 529 Mid Cdp Port- S&P MidCap 400 18.76% 18.17% 12.26%
E:lrlr%oT Sglfeg !Lr;crlég)cgnhngenf de- 26.13% 142.24%  92.10% * Available only to accounts established before June 25, 2003.
Fidelity Advisor 529 Mid Cap Port- Average annual total returns take the Portfolio’s cumulative
folio — CL D*? 27.78% 149.75%  97.80% return and show you what would have happened if the Portfolio had
Fidelity Advisor 529 Mid Cap Port- performed at a constant rate each year.
folio — CL Pt 27.47% 147.22%  95.80%
S&P MidCap 400 18.76% 130.45%  84.78%

* 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
one-year and five-year time periods ending September 30, 2007 and
for the period from June 10, 2002 to September 30, 2007.

121 Annual Report



Fidelity Advisor 529 Mid Ca
Performance - continue

$10,000 Over Life of Portfolio

FA 529 Mid Cap Portfolio - CL A
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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, 2007, the value of the investment would
have been $18,775 — an 87.75% 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 $18478 — an 84.78% increase.

0 Understanding Performance

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

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

N Class A wnits for Individual Fund Porifolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (intermediate bond op-
tion). Initial offering of Class A units for Individual Fund Portfolios was on
/10002, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Stralegic Income (12/27/05). Class A unils are
subject to an annual unitholder fee of 0.25% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.15%
Jfor Individual Fund Porifolio fized 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 ). 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 (12/27/05). Class B umnits 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 for Individual Fund Porlfolios 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 are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Porifolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D umnits for Individual Fund Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Portfolios are sold to eligible investors
with mo sales charges and an annual wnitholder fee of 0.75%. Initial offering of
Class P umnits 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 units are only available within Work-
place Savings plans.



Fidelity Advisor 529 Mid Cap Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2007

Assets

Investments in securities, at value
(1,904,824 shares of Fidelity Ad-
visor Mid Cap Fund, Institutional
Class; cost $45,853,997) $

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

55,182,756
17,208

Liabilities

Payable for units redeemed

Accrued expenses .............. 39,387
Total liabilities . ...............

NetAssets .................... $

Class A:
Net Asset Value and redemption
price per unit ($28,963,333 /
1,454,254 units)

Maximum offering price per unit
(100/94.25 of $19.92)

Class B:

Net Asset Value and offering price
per unit ($9,622,363 /
501,494 units)*

Class C:

Net Asset Value and offering price
per unit ($15,306,267 /
796,811 units)*

Class D:

Net Asset Value, offering price
and redemption price per unit
($582,641 / 29,449 units) . ... $

Class P:

Net Asset Value, offering price
and redemption price per unit
($645,739 / 32,984 units) . ... $

79,621

19.92

21.14

19.19

19.21

19.78

19.58

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

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

55,199,964

55,120,343
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Investment Income

Income distribution from underlying
funds ...

Expenses

Management and administration
fees ...

Class specific fees ..............
Total expenses ...............

Net investment income (loss) ... ..

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares

Capital gain distributions from un-
derlying fund

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net as-
sets resulting from operations ..

142,820

287,268
430,088

208,147

3,488,946

Statement of Operations

Year ended September 30, 2007

(430,088)

3,697,093

7,857,074

11,554,167

$ 11,124079



Fidelity Advisor 529 Mid Cap Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...ttt $ (430,088) $ (303,940)
Net realized gain (l0ss) .. ... 3,697,093 3,899,372
Change in net unrealized appreciation (depreciation) .......... ... .. .. 7,857,074 (3,117,813)
Net increase (decrease) in net assets resulting from operations ....................... ... ... ... 11,124,079 477,619
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ... ..., 5,595,376 10,980,572
Total increase (decrease) in NEt ASSEls . . .. ...t 16,719,455 11,458,191
Net Assets
Beginning of period . .. ... . . 38,400,888 26,942,697
End of period . ... o $ 55,120,343 $ 38,400,888

Financial Highlights - Class A

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $§ 1555 $§ 1516 $ 1229 $  10.44 $ 7.92
Income from Investment Operations
Net investment income (loss)? . ... ... ... .. .. . ... (.10) (.09) (.08) (.07) (.05)
Net realized and unrealized gain (loss) ........................ 4.47 A48 2.95 1.92 2.57
Total increase (decrease) from investment operations ............... 4.37 .39 2.87 1.85 2.52
Net asset value, end of period .............. ... ... ... $ 1992 $§ 1555 $§ 1516 $ 1229 $  10.44
Total Return® . ... ... . 28.10% 2.57% 23.35% 17.72% 31.82%

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

Net assets, end of period (in $ thousands) ....................... $ 28,963 $ 19,760 $ 13,944 $ 6,636 $ 1,158
Ratio of expenses to average net assets ......................... .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets .......... (.55)% (.55)% (.55)% (.55)% (.55)%

A Caleulated 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 integral part of the financial statements.
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Financial Highlights - Class B

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $§ 1509 $ 1483 $ 1211 $ 1037 $ 7.93
Income from Investment Operations
Net investment income (loss)? . ... ... ... . ... . ... (.23) (.20) (.17) (.15) (.12)
Net realized and unrealized gain (loss) ........................ 4.33 46 2.89 1.89 2.56
Total increase (decrease) from investment operations ............... 4.10 .26 2.72 1.74 2.44
Net asset value, end of period .............. ... ... ... ... $§ 199 $ 1509 $§ 1483 $ 1211 $ 1037
Total Return® . ... ... . 27.17% 1.75% 22.46% 16.78% 30.77%

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

Net assets, end of period (in $ thousands) ....................... $ 9,622 $ 6,800 $ 5,274 $ 3,179 $ 1,119
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)%

A Calculated based on average units outstanding during the period.,
Total returns do not include the effect of the confingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1511 $ 1484 $ 1212 $ 1038 $ 8.47
Income from Investment Operations
Net investment income (loss)? . ... ... ... .. ... . .. ... .. .. ... (.23) (.20) (.18) (.16) (.10)
Net realized and unrealized gain (loss) ........................ 4.33 A7 2.90 1.90 2.01
Total increase (decrease) from investment operations ............... 4.10 .27 2.72 1.74 1.91
Net asset value, end of period .............. ... .. ... ... $  19.21 $ 1511 $ 1484 $§ 1212 $ 1038
Total ReturnCE . 27.13% 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) ....................... $ 15,306 $ 10,910 $ 7179 $ 3,825 $ 859
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)%*
A Annualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

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

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

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

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ............................ $§ 1548 $ 1513 $ 1230 $ 10.52 $ 1028
Income from Investment Operations
Net investment income (loss)? .. ... ... ... .. ... .. ... ... .. ..., (.14) (.12) (.11) (.10) (.01)
Net realized and unrealized gain (loss) ........................ 4.44 A7 2.94 1.88 25
Total increase (decrease) from investment operations ............... 4.30 .35 2.83 1.78 .24
Net asset value, end of period .............. ... ... ... ... $ 1978 $§ 1548 $ 1513 $§ 1230 $ 10.52
Total Return® ... ... . 27.78% 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) ....................... $ 583 $ 469 $ 224 $ 82 $ 1
Ratio of expenses to average net assets ......................... .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets .......... (.80)% (.80)% (.80)% (.80)% (.80)%*
A pnnualized

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

Total returns for periods of less than one year are not annualized.
(alculoted based on average units outstanding during the period.

Financial Highlights - Class P

D

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $§ 1536 $ 1505 $ 1226 $ 1047 $ 7.92
Income from Investment Operations
Net investment income (loss)? .. ... ... ... ... . . ... (.19) (.16) (.14) (.13) (.10)
Net realized and unrealized gain (loss) ........................ 4.41 A7 2.93 1.92 2.65
Total increase (decrease) from investment operations ............... 4.22 31 2.79 1.79 2.55
Net asset value, end of period .............. ... .. .. ... $ 19.58 $ 1536 $§ 1505 $§ 1226 $ 1047
Total Return . ... ... . . 27 .47% 2.06% 22.76% 17.10% 32.20%

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

Net assets, end of period (in $ thousands) ....................... $ 646 $ 461 $ 323 $ 173 $ 75
Ratio of expenses to average net assets ......................... 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)%
A

(alculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 New Insights Porifolio — Class A, Class B, Class C, and Class P
Performance: The Bottom Line

Performance Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical perform- Periods ended September 30, 2007 Past Life of
ance. You can look at the total percentage change in value, the 1Year  portfolio
average annual percentage change or the growth of a hypothetical Fidelity Advisor 529 Portfolio New Insights — CLA*  24.57%  15.73%
$10,000 investment. Total return reflects the change in the value of Fidelity Advisor 529 Portfolio New Insights — CL At

an investment. (incl. 5.75% sales charge) 17.40% 11.90%

Fidelity Advisor 529 Portfolio New Insights — CLB® ~ 23.72% 14.96%

Cumulative Total Returns Fidelity Advisor 529 Portfolio New Insights — CL B

Periods ended September 30, 2007 Past  Life of (incl. contingent deferred sales charge) 18.72% 12.90%
1Year  portfolio Fidelity Advisor 529 Portfolio New Insights — CLCC  23.62%  14.91%
Fidelity Advisor 529 Portfolio New Insights — CL A" 24.57%  29.30% Fidelity Advisor 529 Porffolio New Insights — CL CC
Fidelity Advisor 529 Portfolio New Insights — CL A! (incl. contingent deferred sales charge) 22.62% 14.91%
fincl. 5.75% sales charge) 17.40%  21.87% Fidelity Advisor 529 Portfolio New Insights — CLPF  24.11%  15.42%
Fidelity Advisor 529 Portfolio New Insights — CLB® ~ 23.72% 27.80% S&P 500 16.44% 13.82%
Fidelity Advisor 529 Portfolio New Insights — CL B ) )

(indl. contingent deferred sales charge) 18.72% 23.80% Average annual total returns take the Portfolio’s cumulative return
Fidelity Advisor 529 Portfolio New Insights — CLCC 23.62%  27.70% and show you what would have happened if the Portfolio had performed
Fidelity Advisor 529 Portfolio New Insights — CL C* ata constant rate each year.

(incl. contingent deferred sales charge) 22.62% 27.70%

Fidelity Advisor 529 Portfolio New Insights — CLP* ~ 24.11%  28.70%
S&P 500 16.44% 25.57%

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 one-year time period ended September 30,
2007 and for the period from December 27, 2005 to

September 30, 2007.
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Fidelity Advisor 529 New Insights Portfolio — Class A, Class B, Class C and Class P

Performance - continued

$10,000 Over Life of Portfolio

—— FA 529 New Insights Portfolio - CL A S&P 500

13,000
$12,557
12,500 ——,
1 2’000 B \“
11,500 ] /‘\// /
11,000
$12,187
10,500
10,000 A\/\/ /_
9,500 /\/

$9,300 2006 2007

Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
New Insights Portfolio Class A on December 27, 2005, when the Portfolio
started and the current 5.756% sales charge was paid. As the chart shows,
by September 30, 2007, the value of the investment would have been
$12,187 — a 21.87% increase on the initial investment. For comparison,
look at how the S&P 500 Index did over the same period. With divi-
dends and capital gains, if any, reinvested, the same $10,000 would have
been $12,557 — a 25.57% increase.

0 Understanding Performance

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

N Class A wnits for Individual Fund Porifolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (intermediate bond op-
tion). Initial offering of Class A units for Individual Fund Portfolios was on
/10002, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Stralegic Income (12/27/05). Class A unils are
subject to an annual unitholder fee of 0.25% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.15%
Jfor Individual Fund Porifolio fized 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 ). 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 (12/27/05). Class B umnits 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 for Individual Fund Porlfolios 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 are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Porifolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D umnits for Individual Fund Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Portfolios are sold to eligible investors
with mo sales charges and an annual wnitholder fee of 0.75%. Initial offering of
Class P umnits 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 units are only available within Work-
place Savings plans.



Fidelity Advisor 529 New Insights Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2007

Assets

Investments in securities, at value
(1,945,036 shares of Fidelity Ad-
visor New Insights Fund; cost
$35,189,388)

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

Liabilities
Payable for units redeemed . ... .. $ 20

Accrued expenses .............. 28,336

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

NetAssets ....................

Class A:
Net Asset Value and redemption
price per unit ($25,118,628 /
1,942,730 units) ...........

Maximum offering price per unit
(100/94.25 of $12.93)
Class B:
Net Asset Value and offering price
per unit ($4,161,494 /
325,739 units)h .. ...

Class C:

Net Asset Value and offering price
per unit ($12,881,825 /
1,008,705 units)A...........

Class P:

Net Asset Value, offering price
and redemption price per unit
($166,794 / 12,959 units) . ...

$ 42,343,436
13,661

42,357,097

28,356

$ 42,328,741

$ 12.93
$ 13.72
$ 12.78
$ 12.77
$ 12.87

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

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

Year ended September 30, 2007

Investment Income
Income distributions from underlying

funds ...
Expenses
Management and administration

fees ... $ 94,792
Class specific fees .............. 175,454

Total expenses ...............

Net investment income (loss) ... ..

Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of

underlying fund shares ........ 11,234
Capital gain distributions from un-
derlyingfund .......... ... 46,958

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net as-
sets resulting from operations ..

122,376

270,246

(147,870)

58,192

7,065,968

7,124,160

6,976,290



Fidelity Advisor 529 New Insights Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

For the period
December 27, 2005
(commencement of
Year ended operations) to
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (147,870) $ (84,857)
Net realized gain (l0ss) .. ... oo 58,192 13,893
Change in net unrealized appreciation (depreciation) .......... ... . ... . 7,065,968 88,080
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... 6,976,290 17,116
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ... ..., 14,239,530 21,095,805
Total increase (decrease) in NEt ASSEls . . .. ...t 21,215,820 21,112,921
Net Assets
Beginning of period . ... ... . 21,112,921 —
End of period . ... o $ 42,328,741  § 21,112,921

Financial Highlights - Class A

Periods ended September 30, 2007 20068

Selected Per-Unit Data
$ 10.38 $ 10.00

Net asset value, beginning of period . ... ... ...
Income from Investment Operations
Net investment income (loss)0 . . ... (.02) (.04)
Net realized and unrealized gain (loss) ... ... ... .. 2.57 42
Total increase (decrease) from investment operations .. .......... .. .. . i 2.55 .38
Net asset value, end of period . ... ... . $§ 1293 § 10.38
Total Return CE 24.57% 3.80%

Ratios and Supplemental Data (amounts do not include the activity of the underlying fund)
$ 25119 $ 12670

Net assets, end of period (in $ thousands) ... ... ...
Ratio of expenses fo average net assets .. ... ...t .55% 55%*
Ratio of net investment income (loss) to average net assets ... ..............oiininiti e (.16)% (.55)%"

A Annualized

8 For the 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 Caleulated based on average units outstanding during the period.

E Total refurns do not 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 - 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 fo average net assets
Ratio of net investment income (loss) to average net assets

Annualized

m o o o

2007 2006°

1033 § 10.00

For the period December 27, 2005 (commencement of operations) to September 30, 2006.
Total returns for periods of less than one year are not annualized.

(alculoted based on average units outstanding during the period.

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

(.10) (.10)

2.55 43

2.45 33
1278 $§ 1033
23.72% 3.30%

4,161 $ 2322
1.30% 1.30%*
(.91)% (1.30)%*

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 unreclized gain (loss)
Total increase (decrease) from investment operations
Net asset value, end of period

Total Return U . .

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

Annualized

"o oo

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

2007 2006°

1033 § 10.00

For the period December 27, 2005 (commencement of operations) to September 30, 2006.
Total returns for periods of less than one year are not annualized.

(alculated based on average unifs outstanding during the period.

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

(.10) (.10)
2.54 43
2.44 .33

1277 § 10.33
23.62% 3.30%

12882 § 6,028
1.30% 1.30%*
(.91)% (1.30)%*
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Financial Highlights - Class P

Periods ended September 30, 2007 20068
Selected Per-Unit Data
Net asset value, beginning of period . ... ... ... $ 1037 $ 10.00
Income from Investment Operations
Net investment income (loss) 0 . . ... (.08) (.08)
Net realized and unrealized gain (loss) ... ... ... .. 2.58 .45
Total increase (decrease) from investment operations .. .......... .. .. . 2.50 .37
Net asset value, end of period . ... ... . $ 1287 § 1037
Total RetUrnC 24.11% 3.70%
Ratios and Supplemental Data (amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) ... ... ... $ 167 % 94
Ratio of expenses fo average net assets .. ... ... ...ttt 1.05% 1.05%"
Ratio of net investment income (loss) to average net assets ... ..............oiiniite e (.66)% (1.05)%*

A pnnualized

8 For the 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 Caleulated based on average units outstanding during the period.

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

Performance Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2007 Past 1 Past 5 Life of
You can look at the total percentage change in value, the average o _ year years  porffolio
annual percentage change or the growth of a hypothetical $10,000 F'dehg 'If*dV'SOF 52A9 Small Cap . . )
investment. Total return reflects the change in the value of an jolr © ";'_ c A29 ool 16.31% 18.64% 12.58%
investment. Ficelity Advisor 529 Small Cap
Hvesten Por?olio - CLA (incl. 5.75%
sales charge)* 9.62% 17.25% 11.33%
Cumulative Total Returns Fidelig Adv 529 Small Cap
Periods ended September 30, 2007 Past 1 Past 5 Lif:: olf Portfolio — CL BE 15.47% 17.75% 11.78%
year years  porifolio Fidelity Adv 529 Small Cap
Fidelity Advisor 529 Small Ca Por?olio — CLB (incl. contingent
Portf{oho —CLA} P 16.31% 135.09% 87.60% deferred sales charge)® 10.47% 17.54% 11.66%
Fidelity Advisor 529 Small C Fidelity Advisor 529 Small Cap
Bortblio CL A (el 5.75% Periolio - L CC 15.46% 17.76%  11.79%
sales charge)* 9.62% 121.57% 76.81% Fideliz ,IAdvisor 529 sina" Cap
Fidelity Adv 529 Small Ca Portfolio — CL C (incl. contingent
Por:{olio — CLBS P 15.47% 126.32% 80.60% deferred sales charge)¢ 14.46% 17.76% 11.79%
Fidelity Adv 529 Small C Fidelity Advisor 529 Small Cap
Portblio - CLB (il comtingent Periolio - CL Db 1603%  18.32% 12.32%
deferred sales charge)® 10.47% 124.32% 79.60% Fideliz Advisor 529 Small Cap
Fidelity Advisor 529 Small Cap Portfolio — CL Pt 1575% 18.12% 12.13%
Porttolio — CL C 15.46% 126.44% 80.70% Russell 2000 12.34% 18.75% 12.08%
Fidelity Advisor 529 Small Cap
ZOFFOH?:I - |CL Ch(ind- )c(onfingenf 1446%  126.44%  80.70% * Available only to accounts established before June 25, 2003.
ererred sales charge . (e} . (e} . o)
Fidelity Advisor 529 gmc" Cap Average annual total returns take the Portfolio’s cumulative
Portfolio = CL D*D 16.03% 131.91% 85.30% return and show you what would have happened if the Portfolio had
Fidelity Advisor 529 Small Cap performed at a constant rate each year.
Portfolio — CL Pt 15.75% 129.91% 83.70%
Russell 2000 12.34% 136.14% 83.19%

* 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 2,000 small company
stocks. The benchmark includes reinvested dividends and capital
gains, if any. The index returns are for the one-year and five-year
time periods ending September 30, 2007 and for the period from
June 10, 2002 to September 30, 2007.
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Fidelity Advisor 529 Small Cap Portfolio — Class A, Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over Life of Portfolio

FA 529 Small Cap Port - CLA
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Let’s say hypothetically that $10,000 was invested in Fidelity

Advisor 529 Small Cap Portfolio Class A on June 10, 2002, when the
Portfolio started and the current 5.75% sales charge was paid. As the
chart shows, by September 30, 2007, the value of the investment would
have been $17,681 — a 76.81% 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 $18,319 — an 83.19% increase.

0 Understanding Performance

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

N Class A wnits for Individual Fund Porifolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (intermediate bond op-
tion). Initial offering of Class A units for Individual Fund Portfolios was on
/10002, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Stralegic Income (12/27/05). Class A unils are
subject to an annual unitholder fee of 0.25% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.15%
Jfor Individual Fund Porifolio fized 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 ). 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 (12/27/05). Class B umnits 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 for Individual Fund Porlfolios 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 are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Porifolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D umnits for Individual Fund Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Portfolios are sold to eligible investors
with mo sales charges and an annual wnitholder fee of 0.75%. Initial offering of
Class P umnits 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 units are only available within Work-
place Savings plans.



Fidelity Advisor 529 Small Cap Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2007

Assets

Investments in securities, at value
(1,280,606 shares of Fidelity Ad-
visor Small Cap Fund, Institutional
Class; cost $29,796,191) $

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

33,116,466
7,792
33,124,258

Liabilities

Payable for units redeemed . ... .. $ 22,263

Accrued expenses .............. 23,625
Total liabilities . ...............

45,888
NetAssets .................... $ 33,078,370
Class A:

Net Asset Value and redemption
price per unit ($18,106,666 /
965,062 units) ............. $

Maximum offering price per unit
(100/94.25 of $18.76) ... .. $

Class B:
Net Asset Value and offering price
per unit ($5,786,268 /
320,317 vnits)* . ........... $
Class C:

Net Asset Value and offering price
per unit ($8,474,561 /
469,095 units)* .. ... $

Class D:

Net Asset Value, offering price
and redemption price per unit
($419,043 / 22,609 units) . . . $

Class P:

Net Asset Value, offering price
and redemption price per unit
($291,832 / 15,889 units) . ... $

18.76

19.90

18.06

18.07

18.53

18.37

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

See accompanying notes which are an integral part of the financial statements.
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Investment Income

Income distributions from underlying
funds ...

Expenses

Management and administration
fees ...

Class specific fees ..............
Total expenses ...............

Net investment income (loss) ... ..

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares ........

Capital gain distributions from un-
derlying fund

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net as-
sets resulting from operations ..

90,230

176,245
266,475

86,090

2,135,742

Statement of Operations

Year ended September 30, 2007

(266,475)

2,221,832

2,241,417

4,463,249

4,196,774



Fidelity Advisor 529 Small Cap Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (266,475) ' $ (202,580)
Net realized gain (l0ss) .. ... 2,221,832 3,537,354
Change in net unrealized appreciation (depreciation) .......... ... .. . . 2,241,417 (2,839,485)
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... 4,196,774 495,289
Net increase (decrease) in net assets resulting from unit fransactions ...................... ... ... .. ... ..., 3,148,597 6,844,578
Total increase (decrease) in NEt ASSEls . . .. ...t 7,345,371 7,339,867
Net Assets
Beginning of period . .. ... . . 25,732,999 18,393,132
End of period . ... o $ 33,078,370 $ 25,732,999
Financial Highlights - Class A
Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1613 $ 1571 $ 1245 $ 10.30 $ 7.98
Income from Investment Operations
Net investment income (loss)? .. ... ... ... ... . . ... (.10) (.09) (.08) (.07) (.05)
Net realized and unrealized gain (loss) ........................ 2.73 .51 3.34 2.22 2.37
Total increase (decrease) from investment operations ............... 2.63 42 3.26 2.15 2.32
Net asset value, end of period .............. ... .. .. ... $ 1876 $ 1613 $ 1571 $ 1245 $ 10.30
Total ReturnB .. . . 16.31% 2.67% 26.18% 20.87% 29.07%

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

Net assets, end of period (in $ thousands) ....................... $ 18,107 $ 13,757 $ 9,655 $ 4,404 $ 705
Ratio of expenses to average net assets ......................... .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets .......... (.55)% (.55)% (.55)% (.55)% (.55)%

A 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 integral part of the financial statements.
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Financial Highlights - Class B

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1564 $ 1535 $ 1226 $ 10.21 $ 7.98
Income from Investment Operations
Net investment income (loss)? . ... ... ... . ... . ... (.23) (.20) (.18) (.15) (.12)
Net realized and unrealized gain (loss) ........................ 2.65 49 3.27 2.20 2.35
Total increase (decrease) from investment operations ............... 2.42 .29 3.09 2.05 2.23
Net asset value, end of period .............. ... ... ... ... $ 18.06 $§ 15464 $§ 1535 $§ 1226 $  10.21
Total Return® . ... ... . 15.47% 1.89% 25.20% 20.08% 27.94%

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

Net assets, end of period (in $ thousands) ....................... $ 5,786 $ 4,611 $ 3,657 $ 2,055 $ 663
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)%

A Calculated based on average units outstanding during the period.,
Total returns do not include the effect of the confingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ............................ $§ 15465 $ 1535 $ 1226 $  10.22 $ 8.64
Income from Investment Operations
Net investment income (loss)? . ... ... ... .. ... . .. ... .. .. ... (.23) (.20) (.18) (.16) (.10)
Net realized and unrealized gain (loss) ........................ 2.65 .50 3.27 2.20 1.68
Total increase (decrease) from investment operations ............... 2.42 .30 3.09 2.04 1.58
Net asset value, end of period .............. ... .. ... ... $ 1807 $§ 15465 $§ 1535 $§ 1226 $ 1022
Total ReturnCE . 15.46% 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) ....................... $ 8,475 $ 6,874 $ 4,776 $ 2,399 $ 438
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)%*
A Annualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

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

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

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

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1597 $§ 1559 $ 1239 $ 1028 $ 9.80
Income from Investment Operations
Net investment income (loss)? .. ... ... ... .. ... .. ... ... .. ..., (.14) (.13) (.12) (.10) (.01)
Net realized and unrealized gain (loss) ........................ 2.70 .51 3.32 2.21 A9
Total increase (decrease) from investment operations ............... 2.56 .38 3.20 2.11 .48
Net asset value, end of period .............. ... ... ... ... $ 18.53 $ 1597 $§ 1559 $§ 1239 $ 10.28
Total Return® ... ... . 16.03% 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) ....................... $ 419 $ 286 $ 161 $ 47 $ 1
Ratio of expenses to average net assets ......................... .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets .......... (.80)% (.80)% (.80)% (.80)% (.80)%*
A pnnualized

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

Total returns for periods of less than one year are not annualized.
(alculoted based on average units outstanding during the period.

Financial Highlights - Class P

D

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............................ $ 1587 $ 1553 $ 1240 $  10.26 $ 7.99
Income from Investment Operations
Net investment income (loss)? .. ... ... ... ... . . ... (.19) (.17) (.15) (.12) (.10)
Net realized and unrealized gain (loss) ........................ 2.69 .51 3.28 2.26 2.37
Total increase (decrease) from investment operations ............... 2.50 .34 3.13 2.14 2.27
Net asset value, end of period .............. ... .. .. ... $ 1837 $ 1587 $ 1553 $§ 1240 $ 10.26
Total Return . ... ... . . 15.75% 2.19% 25.24% 20.86% 28.41%

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

Net assets, end of period (in $ thousands) ....................... $ 292 $ 205 $ 144 $ 72 $ 19
Ratio of expenses to average net assets ......................... 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)%
A

Calculoted based on average units outstanding during the period.

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

Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Value

Strategies Portfolio — CL AA 21.69%  155.05%  96.90%
Fidelity Advisor 529 Value

Strategies Portfolio — CL A

(incl. 5.75% sales charge)? 14.70%  140.39% 85.58%
Fidelity Advisor 529 Value

Strategies Portfolio — CL B® 20.75%  145.69%  90.90%
Fidelity Advisor 529 Value

Strategies Portfolio — CL B

(incl. contingent deferred

sales charge)® 1575%  143.69% 89.90%
Fidelity Advisor 529 Value

Strategies Portfolio — CL C¢ 20.74%  147.23%  92.10%
Fidelity Advisor 529 Value

Strategies Portfolio — CL C

(incl. contingent deferred

sales charge)* 19.74%  147.23% 92.10%
Fidelity Advisor 529 Value

Strategies Portfolio — CL D*? 21.43%  151.04% 93.80%
Fidelity Advisor 529 Value

Strategies Portfolio — CL Pt 21.15%  149.35%  92.50%
Russell 2000 12.34% 136.14%  83.19%

* 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 one-year and five-year time periods
ending September 30, 2007 and for the period from June 10, 2002 to
September 30, 2007.
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Average Annual Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Value
Strategies Portfolio — CL A* 21.69%  20.59% 13.61%
Fidelity Advisor 529 Value
Strategies Portfolio — CL A
(incl. 5.75% sales charge)* 1470%  19.17%  12.35%
Fidelity Advisor 529 Value
Strategies Portfolio — CL B 20.75%  19.70%  12.95%
Fidelity Advisor 529 Value
Strategies Portfolio — CL B
(incl. contingent deferred
sales charge)? 15.75%  19.50%  12.84%
Fidelity Advisor 529 Value
Strategies Portfolio — CL C¢ 20.74%  19.85%  13.08%
Fidelity Advisor 529 Value
Strategies Portfolio — CL C (incl.
contingent deferred sales charge)¢  19.74%  19.85%  13.08%
Fidelity Advisor 529 Value
Strategies Portfolio — CL D* 21.43%  20.21%  13.27%
Fidelity Advisor 529 Value
Strategies Porffolio — CL Pt 21.15%  20.05%  13.13%
Russell 2000 12.34%  18.75%  12.08%

* 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 Value Strategies Porifolio — Class A, Class B, Class C, Class P and Class D

Performance - continued

$10,000 Over Life of Portfolio
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Let’s say hypothetically that $10,000 was invested in Fidelity

Advisor 529 Value Strategies Portfolio Class A on June 10, 2002, when
the Portfolio started and the current 5.76% sales charge was paid. As the
chart shows, by September 30, 2007, the value of the investment would
have been $18 558 — an 85.58% 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 $18,319 — an 83.19% increase.

0 Understanding Performance

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

N Class A wnits for Individual Fund Porifolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (intermediate bond op-
tion). Initial offering of Class A units for Individual Fund Portfolios was on
/10002, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Stralegic Income (12/27/05). Class A unils are
subject to an annual unitholder fee of 0.25% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.15%
Jfor Individual Fund Porifolio fized 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 ). 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 (12/27/05). Class B umnits 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 for Individual Fund Porlfolios 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 are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Porifolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D umnits for Individual Fund Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Portfolios are sold to eligible investors
with mo sales charges and an annual wnitholder fee of 0.75%. Initial offering of
Class P umnits 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 units are only available within Work-
place Savings plans.



Fidelity Advisor 529 Value Strategies Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2007

Assets
Investments in securities, at value

(691,014 shares of Fidelity Advi-

sor Value Strategies Fund, Institu-

tional Class; cost $21,850,645) $
Receivable for units sold

Total assets

23,660,304
5,357
23,665,661

Liabilities
Payable for units redeemed
Accrued expenses .............. 17,112

Total liabilities . .. ............. 17,692
.................... $

Net Assets 23,647,969

Class A:
Net Asset Value and redemption
price per unit ($12,206,336 /
619,816 units)

Maximum offering price per unit
(100/94.25 of $19.69)

Class B:

Net Asset Value and offering price
per unit ($4,816,722 /
252,281 units)*

Class C:

Net Asset Value and offering price
per unit ($6,035,494 /
314,152 units)*

Class D:

Net Asset Value, offering price
and redemption price per unit
($275,939 / 14,242 units) . ... $

Class P:

Net Asset Value, offering price
and redemption price per unit
($313,478 / 16,284 units) . . . $

19.69

20.89

19.09

19.21

19.38

19.25

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

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

141

Statement of Operations

Investment Income
Income distributions from underlying

funds ...

Expenses
Management and administration
fees

Class specific fees
Total expenses

Net investment income (loss)

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares

Capital gain distributions from un-
derlying fund

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net as-
sets resulting from operations ..

Year ended September 30, 2007

$ 34,944
61,628
125,920

187,548

(152,604)
31,153

2,256,643 2,287,796

1,412,134

3,699,930

$ 3547326
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Fidelity Advisor 529 Value Strategies Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Increase (Decrease) in Net Assets:
Operations

Net investment income (loss) .. ... ... . .
Net realized gain (loss) . ... .. ...
Change in net unrealized appreciation (depreciation) .......... ...,
Net increase (decrease) in net assets resulting from operations ...........................

Net increase (decrease) in net assets resulting from unit transactions

Total increase (decrease) innetassets .. ........ ... ... ... ...

Net Assets

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

Year ended Year ended

September 30, September 30,
2007 2006

(152,604) (79,165)
2,287,796 2,706,611
1,412,134 (1,232,951)
3,547,326 1,394,495
4,176,183 2,179,863
7,723,509 3,574,358
15,924,460 12,350,102
23,647,969 15,924,460

Financial Highlights — Class A

Years 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 .............. ... .. ... ...l

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 .................c.coooiiiia...
Ratio of net investment income (loss) to average net assets ...............

A Caleulated 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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2004 2003
$ 1143 $ 7.72
(.05)
3.76
3.71
$ 1281 § 1143
13.82% 12.07% 48.06%
$ 3337 $ 739
.55% .55%
(.55)% (.55)%



Financial Highlights - Class B

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ..... $§ 1581 $§ 1435 § 1271 $ 1142 § 7.77
Income from Investment Operations
Net investment income (loss)A .. ... ... ... . . (.21) (.14) (.18) (.17) (.12)
Net realized and unrealized gain (loss) ............................ 3.49 1.60 1.82 1.46 3.77
Total increase (decrease) from investment operations ................... 3.28 1.46 1.64 1.29 3.65
Net asset value, end of period .............. ... ... .. ... $§ 1909 $§ 1581 $§ 1435 § 1271 §  11.42
Total Return® ... ... . . 20.75% 10.17% 12.90% 11.30% 46.98%

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

Net assets, end of period (in $ thousands) ........................... $ 4817 $ 3,605 $ 2,908 % 1935 % 761
Ratio of expenses fo average net assets ........................o.. 1.30% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets .............. (1.13)% (.93)% (1.30)% (1.30)% (1.30)%

A Calculated 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, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ..... $§ 1591 $§ 1444 § 1278 $ 1150 $ 8.64
Income from Investment Operations
Net investment income (loss)? .. ... ... ... .. .. . .. (.21) (.14) (.18) (.17) (.11)
Net realized and unrealized gain (loss) ............................ 3.51 1.61 1.84 1.45 2.97
Total increase (decrease) from investment operations ................... 3.30 1.47 1.66 1.28 2.86
Net asset value, end of period .............. ... .. ... ... $§ 1921 § 1591 § 1444 § 1278 § 11.50
Total ReturnCE. .. o 20.74% 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) ........................... $ 6,035 $ 3,946 $ 2,901 $ 1,704  $ 536
Ratio of expenses fo average net assets .........................o. 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets .............. (1.13)% (.93)% (1.30)% (1.30)% (1.30)%*
A Annualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

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

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

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

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ..... $§ 159 $§ 1441 § 1270 $ 1143 $§ 10.23
Income from Investment Operations
Net investment income (loss)? ... .. ... ... ... . .. (.12) (.07) (.11) (.10) (.01)
Net realized and unrealized gain (loss) ............................ 3.54 1.62 1.82 1.37 1.21
Total increase (decrease) from investment operations ................... 3.42 1.55 1.71 1.27 1.20
Net asset value, end of period .............. ... ... .. ... $§ 1938 $§ 159 $§ 1441 § 1270 § 11.43
Total Return® .. ... . 21.43% 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) ........................... $ 276 $ 209 $ 133§ 45 2
Ratio of expenses to average net assets ................... ...l .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets .............. (.63)% (.43)% (.80)% (.80)% (.80)%*
A Annualized

For the period June 19, 2003 (commencement of operations) fo September 30, 2003.
Total returns for periods of less than one year are not annualized.
(alculated based on average unifs outstanding during the period.

Financial Highlights - Class P

C
D

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1589 § 1439 § 1271 § 1140 $ 7.72
Income from Investment Operations
Net investment income (loss)A ... .. ... ... ... ... .. ... ... .. .. .. ... (.16) (.10) (.15) (.14) (.10)
Net realized and unrealized gain (loss) ............................ 3.52 1.60 1.83 1.45 3.78
Total increase (decrease) from investment operations ................... 3.36 1.50 1.68 1.31 3.68
Net asset value, end of period ................. .. ... .. .. ... $ 1925 § 1589 § 1439 $§ 1271 $§ 11.40
Total Return . ... ... .. ... .. . 21.15% 10.42% 13.22% 11.49% 47 .67%

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

Net assets, end of period (in $ thousands) ........................... $ 313§ 230 $ 211 $ 150 $ 103
Ratio of expenses fo average net assets . ........................o. 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets .............. (.88)% (.68)% (1.05)% (1.05)% (1.05)%
A

Calculoted based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 High Income Porifolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 High Inc

Portfolio — CL AA 6.84%  68.84%  57.70%
Fidelity Advisor 529 High Inc

Portfolio — CL A

(incl. 4.75% sales charge)* 1.77%  60.82%  50.21%
Fidelity Advisor 529 High Inc

Portfolio — CL B® 6.03%  62.51%  51.30%
Fidelity Advisor 529 High Inc

Portfolio — CL B (incl. contingent

deferred sales charge)® 1.03%  60.51%  50.30%
Fide|ity Advisor 529 High Inc

Portfolio — CL C¢ 597%  61.98%  50.80%
Fide|ity Advisor 529 High Inc

Portfolio — CL C (incl. contingent

deferred sales charge) 497%  61.98%  50.80%
Fide|ity Advisor 529 High Inc

Portfolio — CL D*D 6.61%  66.09%  54.80%
Fide|ity Advisor 529 High Inc

Portfolio — CL Pt 6.25%  64.06%  52.90%
MLU.S. High Yield Master I

Constrained 779%  7821%  63.61%

* 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 Merrill Lynch U.S. High Yield Master II
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 one-year and five-year time
periods ending September 30, 2007 and for the period from June 10,
2002 to September 30, 2007.
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Average Annual Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years portfolio
Fide|iz Advisor 529 High Inc
Portfolio — CL A* 6.84% 11.04% 8.96%
Fide|iz Advisor 529 High Inc
Portfolio - CL A
(incl. 4.75% sales charge)* 1.77% 9.97% 7.96%
Fide|iz Advisor 529 High Inc
Portfolio — CL B® 6.03% 10.20% 8.11%
Fide|iz Advisor 529 High Inc
Portfolio - CL B
(incl. contingent deferred sales
charge)® 1.03% 9.93% 7.98%
Fide|iz Advisor 529 High Inc
Portfolio — CL C¢ 5.97% 10.13% 8.04%
Fide|iz Advisor 529 High Inc
Portfolio — CL C (incl. contingent
deferred sales charge)¢ 497%  10.13% 8.04%
Fidelity Advisor 529 High Inc
Portfolio — CL D*? 6.61% 10.68% 8.58%
Fide|iz Advisor 529 High Inc
Portfolio — CL Pt 6.25% 10.41% 8.32%
ML U.S. High Yield Master Il
Constrained 7.79%  12.25% 9.71%

* 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 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 U.S. High Yield
Class A Master Il Constrained

$16,361 7|
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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, 2007, the value of the investment would
have been $15,021 — a 50.21% increase on the initial investment. For
comparison, look at how the ML U.S. High Yield Master II Constrained
did over the same period. With dividends and capital gains, if any,
reinvested, the same $10,000 would have been $16,361 — a 63.61%
increase.

0 Understanding Performance

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

N Class A wnits for Individual Fund Porifolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (intermediate bond op-
tion). Initial offering of Class A units for Individual Fund Portfolios was on
/10002, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Stralegic Income (12/27/05). Class A unils are
subject to an annual unitholder fee of 0.25% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.15%
Jfor Individual Fund Porifolio fized 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 ). 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 (12/27/05). Class B umnits 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 for Individual Fund Porlfolios 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 are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Porifolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D umnits for Individual Fund Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Portfolios are sold to eligible investors
with mo sales charges and an annual wnitholder fee of 0.75%. Initial offering of
Class P umnits 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 units are only available within Work-
place Savings plans.



Fidelity Advisor 529 High Income Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2007 Year ended September 30, 2007
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(1,152,865 shares of Fidelity Ad- funds ... $ 741,851
visor High Income Fund, Institu-
tional Class; cost $10,652,771) $ 10,537,187 Expenses
Receivable for units sold ......... 4,814 Management and administration
Dividends receivable ............ 61,927 fees ... . . $ 30,500
Total assets .................. 10,603,928 Class specific fees .............. 53,161
Total expenses ............... 83,661
Liabilities
Payable for in\{estments purchased  $ 2,995 Net investment income (loss) .. ... 658,190
Payable for units redeemed . ... .. 14,715 ) ) . I —
Accrued expenses .............. 7,031 Realized and Unrealized Gain
Total liabilifies ................ 24,741 (Loss) on Investments
— Net realized gain (loss) on sale of
Net Assets .................... $ 10,579,187 underlying fund shares ........ (1,583)
Class A: Capital gain distributions from un-
Net Asset Value and redemption der|y|n.g fund ... EEREREREE = 51,916 50,333
price per unit ($5,733,313 / Chqnge |0T net gnrgahzed apdprelc!-
363,621 units) ............. $ 15.77 F‘"zln (h epreciation) on underlying (105.576)
s — und shares ..................
Maximum offering price per unit Net gain I (55243
(100/95.25 of $15.77) ... s 16.56 etgain (loss) ................. (55,243)

Net increase (decrease) in net as-
Class B: sets resulting from operations .. $ 602,947
Net Asset Value and offering price -
per unit ($1,767,980 /
116,840 units)h ............ $ 15.13
Class C:

Net Asset Value and offering price
per unit ($2,886,520 /
191,447 units)h ... ... $ 15.08
Class D:

Net Asset Value, offering price
and redemption price per unit
($51,463 / 3,325 units) ... .. $ 15.48

Class P:

Net Asset Value, offering price
and redemption price per unit
($139,911 / 9,151 units) . ... $ 15.29

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

See accompanying notes which are an integral part of the financial statements.
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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,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (loss) .. ... ... . . $ 658,190 $ 512,570
Net realized gain (loss) ... ... . 50,333 110,577
Change in net unrealized appreciation (depreciation) ............ ... ... .. .. (105,576) (8,976)
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... ... 602,947 614,171
Net increase (decrease) in net assets resulting from unit transactions . ..................................... 622,541 816,531
Total increase (decrease) in netassets . ......... ... ... . ... ... .. 1,225,488 1,430,702
Net Assets
Beginning of PO 9,353,699 7,922,997
End of period . . .. .o $ 10,579,187 % 9,353,699
Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1476 $ 1371 $ 1298 $§ 1179 $ 9.34
Income from Investment Operations
Net investment income (loss)A . ... ... .. . . 1.06 .90 .85 .86 .75
Net realized and unrealized gain (loss) ............................... (.05) 15 (.12) .33 1.70
Total increase (decrease) from investment operations ...................... 1.01 1.05 73 1.19 2.45
Net asset value, end of period .............. ... ... .. $§ 1577 0§ 1476 § 1371 § 1298 § 1179
Total Return® . . 6.84% 7.66% 5.62% 10.09% 26.23%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) .............................. $ 5733 § 4928 $ 4044 $ 2,398 § 606
Ratio of expenses o average net assets ..., .45% .45% .45% .45% .45%
Ratio of net investment income (loss) to average net assets ................. 6.84% 6.37% 6.34% 6.83% 6.92%

A Caleulated 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 — Class B

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

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

2007 2006 2005 2004 2003

$ 1427  § 1335 § 1273  § 11.66  $ 9.31

91 77 74 74 .67

(.05) .15 (.12) .33 1.68

.86 .92 .62 1.07 2.35

$ 1513 § 1427  §$ 1335 § 1273  § 11.66
6.03% 6.89% 4.87% 9.18% 25.24%

$ 1,768  $ 1615  § 1,498 $ 1,181  § 709
1.20% 1.20% 1.20% 1.20% 1.20%
6.09% 5.62% 5.59% 6.08% 6.17%

Financial Highlights — Class C

Periods ended September 30, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ............................... ... $§ 1423 § 1332 $§ 1272 $§ 1166 $ 9.76
Income from Investment Operations

Net investment income (loss)? .. ... .. .. .89 75 72 74 .58

Net realized and unrealized gain (loss) .............................. (.04) 16 (.12) .32 1.32
Total increase (decrease) from investment operations ..................... .85 91 .60 1.06 1.90
Net asset value, end of period ........... ... ... ... i $§ 1508 § 1423 $§ 1332 $§ 1272 § 11.66
Total ReturnCE. 5.97% 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) ............................. $ 2887 $ 2,652 $ 2,262 $ 1,580 $ 566
Ratio of expenses fo average net assets . ..............c..oiiiiiiii... 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................ 5.99% 5.52% 5.49% 5.98% 6.08%"
A nnualized
B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.
C Total returns for periods of less than one year are not annualized.
D (Calulated based on average units outstanding during the period.
E Total refurns do not include the effect of the contingent deferred sales charge.
See accompanying notes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period .............. ... ... .. .. ... ..., $ 1452 $§ 1353 $ 1285 $ 1172 $§ 11.50
Income from Investment Operations
Net investment income (loss)? ... ... ... .. . .99 .84 .80 .80 .22
Net realized and unrealized gain (loss) ........................... ... (.03) 15 (.12) .33 —
Total increase (decrease) from investment operations ..................... .96 .99 .68 1.13 .22
Net asset value, end of period .............. ... ... .. $ 1548 § 1452 § 1353 § 1285 § 1172
Total Return® .. .. 6.61% 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) ............................. $ 51 $ 83 § 76 $ 55 $ 1
Ratio of expenses fo average net assets . ....................cooiii.. .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets ................ 6.49% 6.02% 5.99% 6.48% 6.57%"

A tnnvalized

8 For the period June 19, 2003 (commencement of operations) o September 30, 2003.
C Total returns for periods of less than ane year are nof annualized.

D (alulated based on average units outstanding during the period.

Financial Highlights — Class P

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................................... $§ 1439 § 1345 $§ 1281 $§ 1172 § 9.32
Income from Investment Operations
Net investment income (loss) .. ... ... .. . 94 .80 76 76 .68
Net realized and unrealized gain (loss) ............................... (.04) 14 (.12) .33 1.72
Total increase (decrease) from investment operations ...................... .90 94 .64 1.09 2.40
Net asset value, end of period ................... ... ... ... $§ 1529 § 1439 $ 1345 $§ 1281 § 11.72
Total Return . ... .. ... ... . 6.25% 6.99% 5.00% 9.30% 25.75%

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

Net assets, end of period (in $ thousands) .............................. $ 140 $ 75 $ 43 $ 20 $ 9
Ratio of expenses fo average net assets . ..., 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 6.25% 5.77% 5.74% 6.23% 6.33%
A

Calculoted based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 Inflation-Protected Bond Portfolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2007 Past Life of
1 year porifolio
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL A? 3.04% 25.60%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL A* (incl. 4.75% sales charge)  —1.86% 19.63%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL B® 2.28% 21.10%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL B® (incl. contingent deferred
sales charge) -272%  19.10%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL C¢ 2.21% 20.40%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL C¢ (incl. contingent deferred
sales charge) 1.21%  20.40%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL D*? 2.75% 23.40%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL Pt 2.43% 22.20%
LB US TIPS Index 4.97% 32.54%

* 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 Lehman Brothers 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 one-year time period ending
September 30, 2007 and for the period from November 20, 2002 to
September 30, 2007.
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Average Annual Total Returns

Periods ended September 30, 2007 Past 1 Life of
year portfolio
Fide|iz Advisor 529 Inflation-Protected Bond
Portfolio — CL A* 3.04% 4.80%
Fide|iz Advisor 529 Inflation-Protected Bond
Portfolio - CL A
(incl. 4.75% sales charge)* -1.86% 3.76%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL B® 2.28% 4.02%
Fide|iz Advisor 529 Inflation-Protected Bond
Portfolio - CL B
(incl. contingent deferred sales charge)® -272%  3.66%
Fide|iz Advisor 529 Inflation-Protected Bond
Portfolio — CL C¢ 2.21% 3.89%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL C (incl. contingent deferred
sales charge)C 1.21%  3.89%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL D* 2.75% 4.42%
Fide|iz Advisor 529 Inflation-Protected Bond
Portfolio — CL Pt 2.43% 4.21%
LB US TIPS Index 4.97% 5.96%

* 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 Inflation-Protected Bond Portfolio — Class A, Class B, Class C, Class P and Class D

Performance - continued

$10,000 Over Life of Portfolio
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Let’s say hypothetically that $10,000 was invested in Fidelity

Advisor 529 Inflation-Protected Bond Portfolio Class A on November 20,
2002, when the Portfolio started and the current 4.75% sales charge was
paid. As the chart shows, by September 30, 2007, the value of the
investment would have been $11,963 — a 19.63% increase on the initial
investment. For comparison, look at how the Lehman Brothers US TIPS
Index did over the same period. With dividends and capital gains, if any,
reinvested, the same $10,000 would have been $13,254 — a 32.54%
increase.

0 Understanding Performance

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

N Class A wnits for Individual Fund Porifolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (intermediate bond op-
tion). Initial offering of Class A units for Individual Fund Portfolios was on
/10002, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Stralegic Income (12/27/05). Class A unils are
subject to an annual unitholder fee of 0.25% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.15%
Jfor Individual Fund Porifolio fized 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 ). 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 (12/27/05). Class B umnits 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 for Individual Fund Porlfolios 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 are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Porifolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D umnits for Individual Fund Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Portfolios are sold to eligible investors
with mo sales charges and an annual wnitholder fee of 0.75%. Initial offering of
Class P umnits 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 units are only available within Work-
place Savings plans.



Fidelity Advisor 529 Inflation Protected Bond Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2007

Assets

Investments in securities, at value
(1,121,469 shares of Fidelity Ad-
visor Inflation Protected Bond
Fund, Institutional Class; cost
$12,415,749)

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

Dividends receivable ............
Totalassets ..................

Liabilities
Payable for units redeemed

Accrued expenses .............. 9,270

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

NetAssets ....................

Class A:
Net Asset Value and redemption
price per unit ($5,063,943 /
403,053 units) ...

Maximum offering price per unit
(100/95.25 of $12.56)
Class B:

Net Asset Value and offering price
per unit ($2,640,690 /
218,007 units)A .. ..........

Class C:

Net Asset Value and offering price
per unit ($4,464,827 /
370,793 units)h ...

Class D:

Net Asset Value, offering price
and redemption price per unit
($198,103 / 16,050 units) . . .

Class P:

Net Asset Value, offering price
and redemption price per unit
($56,824 / 4,650 units) .. ...

12,440,756

$

12,257,658
159,963
23,135

16,369

12,424,387

12.56

13.19

12.11

12.04

12.34

12.22

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

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

funds ...

Expenses
Management and administration

fees .. ... $

Class specific fees ..............
Total expenses ...............

Net investment income (loss) ... ..

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares

Capital gain distributions from un-
derlying fund

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net as-
sets resulting from operations ..

Statement of Operations

Year ended September 30, 2007

263,516

115,137

148,379

216,933

135,440

17,983

153,423

$
37,456
77 681
(81,493)

$

301,802
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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,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... oottt $ 148,379 $ 136,970
Net realized gain (loss) ... ... . 135,440 380,454
Change in net unrealized appreciation (depreciation) ............ ... ... .. .. 17,983 (421,572)
Net increase (decrease) in net assets resulting from operations ................... ... ... ... ... ... 301,802 95,852
Net increase (decrease) in net assets resulting from unit transactions . ..................................... (961,593) 1,233,869
Total increase (decrease) innetassets ............. ... ... ... .. ... (659,791) 1,329,721
Net Assets
Beginning of PO o 13,084,178 11,754,457
End of period .. ... $ 12,424387 $ 13,084,178
Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period .............. ... .. ... ... ..., $ 1219 § 12.06 § 11.58 § 10.85 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ... .. .. . .20 19 .09 R .10
Net realized and unrealized gain (loss) .............................. 17 (.06) .39 .62 75
Total increase (decrease) from investment operations ..................... .37 13 48 73 85
Net asset value, end of period ........... ... ... i $§ 1256 0§ 1219 $ 1206 $§ 1158 § 1085
Total ReturnCE. 3.04% 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) ............................. $ 5064 $ 5307 $ 4826 § 2,452 § 256
Ratio of expenses fo average net assets . ................oiiiiiiii.. .45% .45% .45% .45% A5%"
Ratio of net investment income (loss) to average net assets ................ 1.66% 1.56% 79% .96% 1.18%"

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.

(alculoted based on average units outstanding during the period.

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

m o oo

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

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period .............. ... ... .. .. ... ..., $ 1184 § 1180 $ 1142 $ 1079 $§ 10.00
Income from Investment Operations
Net investment income (loss)? ... ... ... .. . 1 .09 .00f .02 .04
Net realized and unrealized gain (loss) ........................... ... 16 (.05) .38 .61 75
Total increase (decrease) from investment operations ..................... .27 .04 .38 .63 79
Net asset value, end of period .............. ... ... .. $ 1211 0§ 1184 § 1180 $ 1142 § 1079
Total ReturnCE. 2.28% .34% 3.33% 5.84% 7.90%

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

Net assets, end of period (in $ thousands) ............................. $ 2641 $ 2838 $ 2577 $ 2001 § 978
Ratio of expenses fo average net assets . ....................cooii.l. 1.20% 1.20% 1.20% 1.20% 1.20%"
Ratio of net investment income (loss) to average net assets ................ 21% 81% .04% 21% A43%H
A tnnvalized

8 For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

D Calulated based on average units outstanding during the period.

E Total returns do nor include the effect of the confingent deferred sales charge.

Amount represents less than $.0T per unit.

Financial Highlights — Class C

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 178 $§ 1176 $ 1138 $§ 1078 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ... ... ... . .10 .08 (.01) .01 .03
Net realized and unrealized gain (loss) ............................. 16 (.06) .39 .59 75
Total increase (decrease) from investment operations . ................... .26 .02 .38 .60 .78
Net asset value, end of period .............. ... .. ... ...l $ 1204 $ 1178 § 1176 0§ 1138 § 1078
Total ReturnCE. 2.21% 7% 3.34% 5.57% 7.80%

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

Net assets, end of period (in $ thousands) ............................ $ 4,465 $ 4730 §$ 4170 $ 2,568 $ 1,024
Ratio of expenses fo average net assets .......................ii... 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ............... 81% 71% (.06)% 1% .33%H
A tnnvalized

8 For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

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

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

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

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period .............. ... ... .. .. ... ..., $§ 1201 0§ 1193 $§ 1149 $§ 1082 $§ 10.92
Income from Investment Operations
Net investment income (loss)? ... ... ... .. . 16 14 .05 .07 .02
Net realized and unrealized gain (loss) ........................... ... 17 (.06) .39 .60 (.12)
Total increase (decrease) from investment operations ..................... .33 .08 44 .67 (.10)
Net asset value, end of period .............. ... .. ... ... $§ 1234 § 1201 § 1193 § 1149 § 10.82
Total Return® .. .. 2.75% .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) ............................. $ 198 $ 149  §$ 145 §$ 35 § 14
Ratio of expenses fo average net assets . ....................cooii.l. .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets ................ 1.31% 1.21% 44% .60% .83%4

A pnnualized

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.

(alculoted based on average units outstanding during the period.

Financial Highlights — Class P

Rl

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. .. .. ..., $ 1193 $ 1187 $ 1146 $ 1082 $§ 10.00
Income from Investment Operations
Net investment income (loss)? ... .. ... ... . 13 1 .02 .04 .04
Net realized and unrealized gain (loss) ........................... ... 16 (.05) .39 .60 .78
Total increase (decrease) from investment operations ..................... .29 .06 41 .64 .82
Net asset value, end of period .............. ... .. ... . $ 1222 § 1193 § 1187 $§ 1146 § 10.82
Total Return® ... . . . 2.43% 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) ............................. $ 57 $ 60 $ 37 $ 20 $ 6
Ratio of expenses to average net assets ....................iiiiii... 1.05% 1.05% 1.05% 1.05% 1.05%"
Ratio of net investment income (loss) to average net assets ................ 1.06% .96% 19% .35% 51%H
A nnualized

8 For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

(alculated based on average unifs outstanding during the period.

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

Performance Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2007 Past 1 Past 5 Life of
You can look at the total percentage change in value, the average year years  portfolio
annual percentage change or the growth of a hypothetical $10,000 Fidelity Advisor 529 InfeArmediafe . ) .
investment. Total return reflects the change in the value of an Bond Portfolio — CL A 276% 3.28% 3.96%
investment. Fidelity Advisor 529 Intermediate
Bond Portfolio — CL A (incl.
. 3.75% sales charge)* -1.09% 2.49% 3.21%
Cumulative Total Returns Fidelity Advisor 529 | p
. . idelity Advisor ntermediate
Periods ended September 30, 2007 S Bond Portfolio - CL B? 207%  269%  3.38%
Fidelity Advisor 529 Intermediate Fi%e“tg éd\;\icscl{r 52z|-|née(rtme|diafe
[ A oo Oo . oo on orirolio — Incl. con-
Bond Portfolio — CL A 276%  17.50%  22.90% tingent deferred sales charge)® -0.93%  2.69%  3.38%

Fi(éil% ﬁxgr\;ifz’%;{?zﬂrf\amildidfe Fidelity Advisor 529 Intermediate

3.75% sales charge) S1.09%  13.09%  18.29% Bond Portfolio — CL C¢

Fidelity Advisor 529 Intermediate Fidelity Advisor 529 Intermediate

o B 9 o Bond Portfolio — CL C (incl. con-
Bond Portfolio - CL B 207% - 1419%  19.32% tingent deferred sales charge)* 0.90% 2.45% 3.12%
Fidelity Advisor 529 Intermediate

Bond Portfolio — CL B (indl. con- Fidelity Advisor 529 Intermediate
. H *D

tingent deferred sales charge)® -0.93%  1419% 19.32% Bond Portfolio - CL D

Fidelity Advisor 529 Intermediate Fidelity Advisor 529 Intermediate

1.90% 2.45% 3.12%

2.38% 2.93% 3.59%

Bond Portfolio — CL C¢ 190% 12.85%  17.70% Bond Portfolio — CL P* 223%  269%  336%
F|de||ty AdViSOI' 529 In'rermedidte LB Int US GOVf/CI‘edIf 543% 382% 460%
Bond Portfolio — CL C (incl. con-
fingent deferred sales charge)‘ 0.90%  12.85% 17.70% * Available only to accounts established before June 25, 2003.
Fidelity Advisor 529 Intermediate Average annual total returns take the Portfolio’s cumulative return
o — *D O, 0/ O, g
Bond Portfolio — CL D 238% 15526 20.60% and show you what would have happened if the Portfolio had performed
Fide'ify Advisor 529 Intermediate at a constant rate each year.
Bond Portfolio — CL Pt 2.23% 14.18%  19.20%
LB Int U.S. Govt/Credit 543%  20.59%  26.97%

* 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 Lehman Brothers®
Intermediate U.S. Government/Credit 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 one-year and five-year time
periods ending September 30, 2007 and for the period from June 10,
2002 to September 30, 2007.
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Fidelity Advisor 529 Intermediate Bond Portfolio — Class A, Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over Life of Portfolio

FA 529 Intermediate Bond Port - LBIntU.S.
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Let’s say hypothetically that $10,000 was invested in Fidelity

Advisor 529 Intermediate Bond Portfolio Class A on June 10, 2002, when
the Portfolio started and the current 3.76% sales charge was paid. As the
chart shows, by September 30, 2007, the value of the investment would
have been $11,829 — an 18.29% increase on the initial investment. For
comparison, look at how the LB Int U.S. Gov/Credit did over the same
period. With dividends and capital gains, if any, reinvested, the same
$10,000 would have been $12,697 — a 26.97% increase.

0 Understanding Performance

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

N Class A wnits for Individual Fund Porifolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (intermediate bond op-
tion). Initial offering of Class A units for Individual Fund Portfolios was on
/10002, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Stralegic Income (12/27/05). Class A unils are
subject to an annual unitholder fee of 0.25% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.15%
Jfor Individual Fund Porifolio fized 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 ). 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 (12/27/05). Class B umnits 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 for Individual Fund Porlfolios 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 are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Porifolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D umnits for Individual Fund Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Portfolios are sold to eligible investors
with mo sales charges and an annual wnitholder fee of 0.75%. Initial offering of
Class P umnits 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 units are only available within Work-
place Savings plans.



Fidelity Advisor 529 Intermediate Bond Porifolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2007

Assets

Investments in securities, at value
(1,348,783 shares of Fidelity Ad-
visor Infermediate Bond Fund, In-
stitutional Class; cost
$14,873,858)

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

Dividends receivable ............
Totalassets ..................

Liabilities

Accrued expenses .............. $ 9,735

Payable for units redeemed
Total liabilities . ...............

NetAssets ....................

Class A:
Net Asset Value and redemption
price per unit ($7,656,779 /
623,042 units) .............

Maximum offering price per unit
(100/96.25 of $12.29)

Class B:

Net Asset Value and offering price
per unit ($2,031,757 /
171,799 units)h ... ...

Class C:

Net Asset Value and offering price
per unit ($4,221,669 /
358,644 units) .. ..........

Class D:

Net Asset Value, offering price
and redemption price per unit
($445,813 / 36,952 units) . ...

Class P:

Net Asset Value, offering price
and redemption price per unit
($112,316 / 9,423 units) . . ..

$

$

$

14,431,973
1,094
59,733

14,492,800

24,466

14,468,334

12.29

12.77

11.83

11.77

12.06

11.92

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

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

funds ...

Expenses
Management and administration

fees .. ... $

Class specific fees ..............
Total expenses ...............

Net investment income (loss) ... ..

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying fund shares

Change in net unrealized appreci-
ation (depreciation) on underlying
fund shares ..................

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

Net increase (decrease) in net as-
sets resulting from operations ..

42,436
78,803

$

$

Statement of Operations

Year ended September 30, 2007

640,794

121,239

519,555

(35,190)

(152,549)

(187,739)

331,816
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Fidelity Advisor 529 Intermediate Bond Porifolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... oottt $ 519,555 § 411,779
Net realized gain (loss) ... ... . (35,190) (12,603)
Change in net unrealized appreciation (depreciation) ............ ... ... .. .. (152,549) (72,907)
Net increase (decrease) in net assets resulting from operations ................... ... ... ... ... ... 331,816 326,269
Net increase (decrease) in net assets resulting from unit transactions . ..................................... 1,195,052 1,467,229
Total increase (decrease) innetassets ............. ... ... ... .. ... 1,526,868 1,793,498
Net Assets
Beginning of PO o 12,941,466 11,147,968
End of period .. ... $ 14,468,334 $ 12,941,466
Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. ... ... ... $§ 119 $ 1159 $ 1142 § 1114 $§  10.46
Income from Investment Operations
Net investment income (loss)A . ... ... ... . .50 46 .36 .35 .36
Net realized and unrealized gain (loss) ............................... (.17) (.09) (.19) (.07) .32
Total increase (decrease) from investment operations ...................... .33 .37 17 .28 .68
Net asset value, end of period .............. ... ... . $§ 1229 0§ 119 0§ 1159 0§ 1142 0§ 1114
Total Return® ... 2.76% 3.19% 1.49% 2.51% 6.50%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) .............................. $ 7,657 % 4510 $ 3,648 §$ 2,675 §$ 2,122
Ratio of expenses fo average net assets . ...................coiiii. A5% A45% A45% .45% .45%
Ratio of net investment income (loss) to average net assets ................. 4.08% 3.92% 3.13% 3.09% 3.31%

A 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 integral part of the financial statements.
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Financial Highlights — Class B

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... .. ... ... $ 1159 0§ 1132 $ 1123 $§ 1104 $ 1043
Income from Investment Operations
Net investment income (loss)A .. ... ... . . .39 .36 .27 .26 .28
Net realized and unrealized gain (loss) ............................... (.15) (.09) (.18) (.07) .33
Total increase (decrease) from investment operations ...................... .24 .27 .09 19 61
Net asset value, end of period .............. ... ... $§ 1183 $ 1159 0§ 1132 0§ 1123 §  11.04
Total Return® .. . . 2.07% 2.39% .80% 1.72% 5.85%

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

Net assets, end of period (in $ thousands) .............................. $ 2032 $ 4276 $ 4,185 § 3876 § 3,605
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.20% 1.20% 1.20%
Ratio of net investment income (loss) to average net assets ................. 3.33% 3.17% 2.38% 2.34% 2.56%

A Calculated 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, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period .............. ... ... .. ... ... ..., $ M55 % 1129 0§ 1121 $ 1103 $ 1044
Income from Investment Operations
Net investment income (loss)? ... .. ... ... . .38 .35 26 .25 .23
Net realized and unrealized gain (loss) ........................... ... (.16) (.09) (.18) (.07) .36
Total increase (decrease) from investment operations ..................... .22 .26 .08 .18 .59
Net asset value, end of period .............. ... .. ... .. $ M7z 0§ 1155 0§ 1129 0§ 1121 0§ 11.03
Total ReturnCE. 1.90% 2.30% 1% 1.63% 5.65%

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

Net assets, end of period (in $ thousands) ............................. $ 4222 $ 3,655 % 3,031 §$ 2,239 $ 1,201
Ratio of expenses fo average net assets . ....................c.oiil. 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................ 3.23% 3.07% 2.28% 2.25% 2.46%"
A pnnualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

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

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

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

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period ................. ... .. .. ... ..., $ 1178 $§ 114 $ 1133 $ 1106 $ 11.13
Income from Investment Operations
Net investment income (loss)? ... .. ... .. . . . 45 41 .32 31 .10
Net realized and unrealized gain (loss) ........................... ... (.17) (.09) (.19) (.04) (.17)
Total increase (decrease) from investment operations ..................... .28 .32 13 .27 (.07)
Net asset value, end of period .............. ... .. ... .. $§ 1206 $§ 1178 § 1146 $ 1133 § 11.06
Total Return® ... .. .. . 2.38% 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) ............................. $ 446  $ 395 % 220 $ 211 $ 1
Ratio of expenses to average net assets ....................iiiiiii... .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) to average net assets ................ 3.73% 3.57% 2.78% 2.75% 2.96%"
A Annualized

For the period June 19, 2003 (commencement of operations) fo September 30, 2003.
Total returns for periods of less than one year are not annualized.
(alculated based on average unifs outstanding during the period.

Financial Highlights — Class P

C
D

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ............ ... .. ... .. ... ... $ 1166 $ 1138 $ 1127 $§ 1107 $ 1044
Income from Investment Operations
Net investment income (loss)A .. ... ... . . 41 .38 .29 .28 .28
Net realized and unrealized gain (loss) ............................... (.15) (.10) (.18) (.08) .35
Total increase (decrease) from investment operations ...................... .26 .28 1 .20 .63
Net asset value, end of period .............. ... ... . $§ 192 § 1166 $§ 1138 § 1127 § 1107
Total Return . ... ... ... .. . .. 2.23% 2.46% .98% 1.81% 6.03%

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

Net assets, end of period (in $ thousands) .............................. $ 112 $ 106 $ 65 $ 44 $ 25
Ratio of expenses to average net assets ...................coiiiiiii.... 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 3.48% 3.32% 2.53% 2.49% 2.71%
A

Calculoted based on average units outstanding during the period.

See accompanying notes which are an integral 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 perfor-
mance. 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, 2007 Past Life of
1 Year porifolio

Fidelity Advisor 529 Strategic Income Portfolio

New Insights — CL A* 6.20%  11.30%
Fidelity Advisor 529 Strategic Income Portfolio

New Insights — CL Al (incl. 4.75% sales

charge) 1.16% 6.01%
Fidelity Advisor 529 Strategic Income Portfolio

New Insights — CL B 5.48% 9.80%
Fidelity Advisor 529 Strategic Income Portfolio

New Insights — CL B (ing. contingent deferred

sales charge) 0.48% 5.80%
Fidelity Advisor 529 Strategic Income Portfolio

New Insights — CL C* 5.28% 9.60%
Fidelity Advisor 529 Strategic Income Portfolio

New Insights — CL CC (incl. contingent deferred

sales charge) 4.28% 9.60%
Fidelity Advisor 529 Strategic Income Portfolio

New Insights — CL Pt 5.66%  10.20%

ML U.S. High Yield Master Il Constrained 7.79%  14.82%

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 II 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. These benchmarks
include reinvested dividends and capital gains, if any. The index
returns are for the one-year time period ending September 30, 2007
and for the period from December 27, 2005 to September 30, 2007.
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Average Annual Total Returns

Periods ended September 30, 2007 Past Life of
1 Year portfolio
Fidelity Advisor 529 Strategic Income Porffolio
New Insights — CL A 6.20% 6.28%
Fidelity Advisor 529 Strategic Income Porffolio
New Insights — CL A (indl. 4.75% scles
charge) 1.16% 3.38%
Fidelity Advisor 529 Strategic Income Porffolio
New Insights — CL B 5.48% 5.46%
Fidelity Advisor 529 StrateFic Income Portfolio
New Insights — CL B (incl. contingent deferred
sales charge) 0.48%  3.26%
Fidelity Advisor 529 Strategic Income Porffolio
New Insights — CL C 5.28% 5.35%
Fidelity Advisor 529 Strate?ic Income Portfolio
New Insights — CL C (incl. contingent deferred
sales charge) 4.28%  5.35%
Fidelity Advisor 529 Strategic Income Porffolio
New Insights — CL P 5.66% 5.68%
ML U.S. High Yield Master Il Constrained 7.79% 8.17%

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 Stra
Performance - continue

$10,000 Over Life of Portfolio

FA 529 Strategic Income Port - ML U.S. High Yield

— Class A Master Il Constrained
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
Strategic Income Portfolio Class A on December 27, 2005, when the
Portfolio started and the current 4.75% sales charge was paid. As the
chart shows, by September 30, 2007, the value of the investment would
have been $10,601 — a 6.01% increase on the initial investment. For
comparison, look at how the ML U.S. High Yield Master II Constrained
Index did over the same period. With dividends and capital gains, if any,
reinvested, the same $10,000 would have been $11,482 — a 14.82%
increase.

0 Understanding Performance

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

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

N Class A wnits for Individual Fund Porifolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (intermediate bond op-
tion). Initial offering of Class A units for Individual Fund Portfolios was on
/10002, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529 New
Insights (12/27/05), and FA 529 Stralegic Income (12/27/05). Class A unils are
subject to an annual unitholder fee of 0.25% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.15%
Jfor Individual Fund Porifolio fized 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 ). 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 (12/27/05). Class B umnits 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 for Individual Fund Porlfolios 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 are
subject to an annual unitholder fee a 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Porifolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D umnits for Individual Fund Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Portfolios are sold to eligible investors
with mo sales charges and an annual wnitholder fee of 0.75%. Initial offering of
Class P umnits 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 units are only available within Work-
place Savings plans.



Fidelity Advisor 529 Strategic Income Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2007 Year ended September 30, 2007
Assets Investment Income
Investments in securities, at value Income distributions from underlying

(942,359 shares of Fidelity Advi- funds ... $ 420,374

sor Strategic Income Fund; cost
$11,083,951) $ 11,157,533 Expenses
Receivable for units sold ......... 1,219 Management and administration
Dividends receivable ............ 47,896 fees ..o $ 23,598

Totalassets .................. 11,206,648 Class specific fees .. ... .. ... ... 47,424

Total expenses ............... 71,022

Liabilities
Payable for units redeemed ... $ 558 Net investment income (loss) ... .. 349,352
Accrued expenses .............. 8,037 . . . -

Total liabilities ................ 8,595 Realized and Unrealized Gain

—_— (Loss) on Investments

NetAssets .................... $ 11,198,053 Net realized gain (loss) on sale of
Class A: - underlying fund shares ........ 2,033

Net Asset Value and redemofion Capital gain distributions from un-
rice per unit (35,177,999 / derlying fund ... . 32,801 34,834
465,388 units) ............. $ 11.13 Change in net unrealized appreci-

. . . . — ation (depreciation) on underlying

Maximum offering price per unit fund shares .................. 28,017

(100/95.25 0f $11.13) ... $§ 11 Netgain (loss) ................. 62,851
Class B: ) ) Net increase (decrease) in net as-

Net Asset Value and offering price sets resulting from operations .. $ 412,203
per unit ($800,502 / 72,9] 0 ———————
vnits)A L $ 10.98

Class C:

Net Asset Value and offering price
per unit ($5,208,365 /

475213 units)* ... $ 10.96
Class P:

Net Asset Value, offering price
and redemption price per unit
($11,187 / 1,015 units) ... .. $ 11.02

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

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

Statement of Changes in Net Assets

For the period
December 27, 2005
(commencement of
Year ended operations) to
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) .. ... ... . . $ 349,352 $ 63,063
Net realized gain (loss) ... ... ... 34,834 143
Change in net unrealized appreciation (depreciation) . ... ... .. .. ..o 28,017 45,565
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... ..., 412,203 108,771
Net increase (decrease) in net assets resulting from unit transactions ...................................... 6,682,294 3,994,785
Total increase (decrease) in net assets .. ......... ... . . 7,094,497 4,103,556
Net Assets
Beginning of period . ... ... . 4,103,556 —
End of period .. ... $ 11,198,053 % 4,103,556
Periods ended September 30, 2007 20068
Selected Per-Unit Data
Net asset value, beginning of period . ... ... ... $ 1048 $ 10.00
Income from Investment Operations
Net investment income (loss)0 . .. ..o o .53 37
Net realized and unrealized gain (loss) ... ... ... .. 12 A1
Total increase (decrease) from investment operations .. ... ... ... . .. i .65 48
Net asset value, end of period ... ... ... $§ 1.3 § 1048
Total Return CE . 6.20% 4.80%
Ratios and Supplemental Data (amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) ... ... ... $ 5178  § 1,684
Ratio of expenses fo average net assets . ... ........ .. it .45% A45%*
Ratio of net investment income (loss) to average net assets ... ..............oiinirii e 4.88% 4.60%*

Annualized

For the period December 27, 2005 (commencement of operations) to September 30, 2006.
Total refurns for periods of less than one year are not annualized.

(alculoted based on average units outstanding during the period.

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

m o oo

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

Periods ended September 30, 2007 2006°
Selected Per-Unit Data
Net asset value, beginning of period . ... ... ... $ 1041 $ 10.00
Income from Investment Operations
Net investment income (loss)0 . .. ..o o 44 .30
Net realized and unrealized gain (loss) ... ... ... o .13 A1
Total increase (decrease) from investment operations .. .......... .. .. i .57 41
Net asset value, end of period ... ... ... $ 1098 § 1041
Total Return Gt 5.48% 4.10%
Ratios and Supplemental Data (amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) ....... ... ... $ 801 $ 407
Ratio of expenses to average Net asSets .. ... ... ... . ittt 1.20% 1.20%"
Ratio of net investment income (loss) to average net assets .. ........ ... ... 4.13% 3.85%*
A tnnvalized
8 For the period December 27, 2005 (commencement of operations) to September 30, 2006.
C Total returns for periods of less than ane year are not annualized.
E (alculated based on average unifs outstanding during the period.

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

Financial Highlights — Class C

Periods ended September 30, 2007 2006°
Selected Per-Unit Data
Net asset value, beginning of period . ... ... ... $ 1041 $ 10.00
Income from Investment Operations
Net investment income (loss)0 . .. ..o o 43 .30
Net realized and unrealized gain (loss) ... ... ... . 12 A1
Total increase (decrease) from investment operations .. ... ... ... . .. it .55 41
Net asset value, end of period ... ... ... $§ 1096 § 1041
Total Return Gt 5.28% 4.10%
Ratios and Supplemental Data (amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) . ...... ... ... $ 5208 § 2,008
Ratio of expenses to average Net assets . ... ... ... . it 1.30% 1.30%"
Ratio of net investment income (loss) to average net assets ............ ... .o 4.03% 3.76%*
A tnnvalized
8 For the 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 unifs outstanding during the period.

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

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

Periods ended September 30, 2007 2006°
Selected Per-Unit Data
Net asset value, beginning of period . ... ... ... $ 1043 $ 10.00
Income from Investment Operations
Net investment income (loss)0 . .. ..o o 46 .34
Net realized and unrealized gain (loss) ... ... ... o .13 .09
Total increase (decrease) from investment operations .. .......... .. .. i .59 43
Net asset value, end of period ... ... ... $§ 11.02 § 1043
Total RetUrn . 5.66% 4.30%
Ratios and Supplemental Data (amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) ....... ... ... $ 11 $ 4
Ratio of expenses to average Net asSets .. ... ... ... . ittt 1.04% 1.05%"
Ratio of net investment income (loss) to average net assets .. ........ ... ... 4.29% 4.31%*

Annualized

For the period December 27, 2005 (commencement of operations) to September 30, 2006.
Total returns for periods of less than one year are not annualized.

(alculated based on average unifs outstanding during the period.

C
D

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

Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average annual
percentage change or the growth of a hypothetical $10,000 investment.
Total return reflects the change in the value of an investment. During
periods of reimbursement by Fidelity, a portfolio’s total return will be
greater that it would be had the reimbursement not occurred.

Cumulative Total Returns

Periods ended September 30, 2007 Past 1 Past 5 Life of
year years  portfolio
Fidelity Advisor 529 Money Market
Portfolio — CL A 4.58% 11.67% 12.00%
Fidelity Advisor 529 Money Market
Portfolio — CL B B** 3.73%  828%  8.50%
Fidelity Advisor 529 Money Market
Portfolio — CL B (incl. contingent
deferred sales charge)** -1.27%  6.28%  7.50%
Fidelity Advisor 529 Money Market
Portfolio — CL Ct** 3.73%  8.18%  8.40%
Fidelity Advisor 529 Money Market
Portfolio — CL C¢ (incl. contingent
deferred sales charge) ©+* 273%  8.18%  8.40%
Fidelity Advisor 529 Money Market
Portfolio — CL D 2+ 4.24% 10.48% 10.70%
Fidelity Advisor 529 Money Market
Portfolio — CL Pt 3.99%  9.28%  9.50%

* 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, 2007 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Money Market
Portfolio — CL A 4.58%  2.23%  216%
Fidelity Advisor 529 Money Market
Portfolio — CL BA+* 3.73%  1.60%  1.55%
Fidelity Advisor 529 Money Market
Portfolio — CL B (incl. contingent
deferred sales charge)™ -1.27% 1.23%  1.37%
Fidelity Advisor 529 Money Market
Portfolio — CL C* 373%  1.59%  1.53%
Fidelity Advisor 529 Money Market
Portfolio — CL C? (incl. contingent
deferred sales charge)* 273%  1.59%  1.53%
Fidelity Advisor 529 Money Market
Portfolio — CL D* 4.24%  201%  1.93%
Fidelity Advisor 529 Money Market
Portfolio — CL P 3.99% 1.79% 1.72%

* 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.
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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.

N 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 Porlfolios
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
Jfor FA 529 Money Market Porifolio 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 6/10/02, 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 B units for FA 529 Money Market Porlfolio
are subject to an annual unitholder fee of 1.00%.

C Class C units for FA 529 Money Market Porlfolio 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 Porifolios was on 1120002, 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 for
FA 529 Money Market Porifolio are subject to an annual unitholder fee a
1.00%.

Y Class D units for FA 529 Money Market Porifolio 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 Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Porifolios, 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 Punits for FA 529 Money Market Portfolio are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P umnits 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 units are only available within work-
place Savings plans.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Fidelity Advisor 529 Money Market Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2007 Year ended September 30, 2007
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(19,487,402 shares of Fidelity funds ... $ 888,536
Advisor Money Market Fund, Insti-
tutional Class; cost $19,487,402) $ 19,487,402 Expenses
Receivable for units sold ......... 164,415 Management and administration
Dividends receivable ............ 81,312 fees ..o $ 53,514
Totalassets .................. 19,733,129 Class specific fees .. ... .. ... ... 109,496
Total expenses ............... 163,010
Liabilities
Payable for units redeemed . ... .. $ 22,794

Accrued expenses .............. 14,565 ) ) .
Total liabilities ................ 37,359 Realized and Unrealized Gain

_— (Loss) on Investments . ......... —

NetAssets .................... $ 19,695,770 Net increase (decrease) in net as-

Class A: sets resulting from operations .. $ 725,526

Net investment income (loss) ... .. 725,526

Net Asset Value, offering price
and redemption price per unit
($9,339,342 / 834,004 units) $ 11.20
Class B:
Net Asset Value and offering price
per unit ($3,153,460 /
290,646 units)* ... $ 10.85
Class C:
Net Asset Value and offering price
per unit ($5,760,686 /
531,198 units)* ............ $ 10.84
Class D:

Net Asset Value, offering price
and redemption price per unit
($1,253,183 / 113,222 units) $ 11.07

Class P:

Net Asset Value, offering price
and redemption price per unit
($189,099 / 17,262 units) . ... $ 10.95

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

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

Year ended Year ended
September 30, September 30,
2007 2006
Increase (Decrease) in Net Assets:
Operations
Net increase (decrease) in net assets resulting from operations ........... ... ... ... .. ... ..l $ 725526 $ 429,842
Net increase (decrease) in net assets resulting from unit transactions . ............. ... ... ... ... .l 3,333,417 4,522,852
Total increase (decrease) in netassets . ......... ... ... . ... ... ... 4,058,943 4,952,694
Net Assets
Beginning of PEIIOT 15,636,827 10,684,133
End of period .. ... $ 19695770 $ 15,636,827
Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $ 10.71 $ 1031 $ 1013 § 10.08 § 10.03
Income from Investment Operations
Net investment income (loss)® .. ... ... .. 49 40 19 .03 .04
Net realized and unrealized gain (loss) ............................... .00 .00 (.01) .02 .01
Total increase (decrease) from investment operations ...................... 49 40 18 .05 .05
Net asset value, end of period ........... ... ... $ 1120 $ 1071 $ 1031 $§ 1013 § 1008
Total Return® ... .. 4.58% 3.88% 1.78% .50% .50%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) .............................. $ 9339 § 6915 $§ 4998 $§ 4926 $§ 2,001
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 ................. 4.43% 3.83% 1.83% .32% .40%
é Total returns would have been lower had certain expenses not been reduced during the period.

(alculoted based on average units outstanding during the period.

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

171 Annual Report



Financial Highlights — Class B

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period .............. ... ... .. .. ... ..., $ 1046 $ 1015 $ 1004 $ 1003 $ 10.02
Income from Investment Operations
Net investment income (loss)® .. ... ... ... . .. .39 .32 1 .01 (.03)
Net realized and unrealized gain (loss) ........................... ... .00 (.01) .00 .00 .04
Total increase (decrease) from investment operations ..................... .39 31 1 .01 .01
Net asset value, end of period .............. ... ... .. $ 1085 § 1046 § 1015 $§ 1004 $§ 10.03
Total ReturnC. 3.73% 3.05% 1.10% .10% .10%

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

Net assets, end of period (in $ thousands) ............................. $ 3,153 $ 2,979 % 2,599 §$ 2,550 $ 2,463

Ratio of expenses fo average net assets before reductions ................. 1.30% 1.30% 1.30% 1.30% 1.30%
Ratio of expenses fo average net assets net of all reductions ............... 1.30% 1.30% 1.30% 74% 1.30%
Ratio of net investment income (loss) to average net assets ................ 3.68% 3.08% 1.08% 13% (.34)%

A Total returns would have been lower had certain expenses not been reduced during the period.
8 Calwlated 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, 2007 2006 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period ................................. $ 1045 $§ 1014 $§ 1003 $ 1002 § 10.02
Income from Investment Operations
Net investment income (loss)t ... ... . ... .. ... . ... ... ... .39 .32 11 .01 (.03)
Net realized and unrealized gain (loss) ............................. .00 (.01) .00 .00 .03
Total increase (decrease) from investment operations .................... .39 31 1 .01 .00
Net asset value, end of period ........... ... ... ... $ 1084 $§ 1045 $§ 1014 $ 1003 § 10.02
Total ReturnCOF 3.73% 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) ............................ $ 5761 $ 4315 $§ 2710 $ 2379 $ 1,378
Ratio of expenses to average net assets before reductions ................ 1.30% 1.30% 1.30% 1.30% 1.30%*
Ratio of expenses to average net assets net of all reductions .............. 1.30% 1.30% 1.30% 76% 1.30%*
Ratio of net investment income (loss) to average net assets ............... 3.68% 3.08% 1.08% 11% (1.20)%*
A Annualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2002.

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

D Total refurns would have been lower had cerfain expenses not been reduced during the period.

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

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

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

Periods ended September 30, 2007 2006 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period .............. ... ... .. .. ... ..., $ 1062 $§ 1025 $ 1009 $ 1001 $§ 10.05
Income from Investment Operations
Net investment income (loss)t .. ... ... ... . .. 45 37 16 .02 .02
Net realized and unrealized gain (loss) ........................... ... .00 .00 .00 .06 (.06)
Total increase (decrease) from investment operations ..................... 45 .37 16 .08 (.04)
Net asset value, end of period .............. ... .. ... ... $ M.o7 0§ 1062 § 1025 § 1009 $  10.01
Total ReturnC0. 4.24% 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) ............................. $ 1,253  §$ 1,297 % 314§ 109 $ 1
Ratio of expenses fo average net assets before reductions ................. .80% .80% .80% .80% .80%*
Ratio of expenses fo average net assets net of all reductions ............... .80% .80% .80% .70% .80%*
Ratio of net investment income (loss) to average net assets ................ 4.18% 3.58% 1.58% 17% 71%H
A tnnvalized

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

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

E Total returns would have been lower had certain expenses not been reduced during the period.

(alculoted based on average units outstanding during the period.

Financial Highlights — Class P

Years ended September 30, 2007 2006 2005 2004 2003
Selected Per-Unit Data
Net asset value, beginning of period .............. ... ... .. .. ... ..., $ 1053 § 1019 $ 1006 $§ 1005 § 10.02
Income from Investment Operations
Net investment income (loss)® ... ... ... .. . ... 42 .35 13 .01 (.01)
Net realized and unrealized gain (loss) ........................... ... .00 (.01) .00 .00 .04
Total increase (decrease) from investment operations ..................... 42 .34 13 .01 .03
Net asset value, end of period .............. ... .. ... . $§ 1095 § 1053 § 1019 $§ 1006 § 10.05
Total Return® ... .. . . 3.99% 3.34% 1.29% .10% .30%

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

Net assets, end of period (in $ thousands) ............................. $ 189 §$ 131 $ 64 $ 66 $ 70

Ratio of expenses to average net assets before reductions ................. 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of expenses fo average net assets net of all reductions ............... 1.05% 1.05% 1.05% 74% 1.05%
Ratio of net investment income (loss) to average net assets ................ 3.93% 3.33% 1.33% 13% (.09)%

Total returns would have been lower had certain expenses not been reduced during the period.
(alculated based on average unifs outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Notes to Financial Statements
For the year ended September 30, 2007

1. Organization.

The New Hampshire Higher Education Savings Plan Trust (the “Trust”) was formed to establish and maintain a qualified tuition program under section
529 of the Internal Revenue Code of 1986, as amended. The Treasurer of the State of New Hampshire is the Trustee of the Trust. These financial state-
ments 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 Strate-
gies 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, and money market funds, collectively referred to as the Underlying
Funds, managed by Fidelity Management & Research Company (FMR). There are Individual Fund Portfolios which invest in a single equity, fixed-
income, or money market fund, also managed by FMR.

Each Portfolio 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. 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 beneficiaryis 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.

2. Significant Accounting Policies.

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 following summarizes the significant
accounting policies of the Portfolios:

Security Valuation. Net asset value (NAV) 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 closing net asset value each business day.

Investment Transaction and Income. For financial reporting purposes, the Portfolios’ investment holdings and NAV include trades executed
through the end of the last business day of the period. The NAV for processing participant transactions includes trades executed through the end of the
prior business day. 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 each Portfolio is 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).
Unitvalues for each Portfolio are determined daily. There are no distributions of net investment gains or net investment income to the Portfolios’
participants or beneficiaries.

3. Fees.

The Trustee has entered into a Management and Administrative Services agreement with FMR LLC (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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3. Fees - continued

Each class is also subject to a distribution fee. As of September 30, 2007 distribution fees were charged at the following annual rates:
Old Class A

Portfolio Class A
FA 529 College Portfolio .............................. 0.25%
FA529 Portfolio2007 ................................ 0.25%
FA529 Portfolio2010 ................................ 0.25%
FA529Portfolio2013 ................................ 0.25%
FA529 Portfolio2016 ................................ 0.25%
FA529 Portfolio2019 ................................ 0.25%
FA529Portfolio2022 ................................ 0.25%
FA529 Portfolio2025 ................................ 0.25%
FA 529 70% Equity Porffolio ........................... 0.25%
FA 529 100% Equity Porffolio .......................... 0.25%
FA 529 Diversified International Porffolio ................. 0.25%
FA 529 Dividend Growth Portfolio ...................... 0.25%
FA 529 Equity Growth Portfolio .. .................... ... 0.25%
FA 529 Equity Income Portfolio ......................... 0.25%
FA529 MidCapPortfolio ............................. 0.25%
FA 529 New InsightsPorffolio .......................... 0.25%
FA 529 Small CapPorffolio ............................ 0.25%
FA 529 Value Strategies Portfolio ....................... 0.25%
FA 529 High Income Portfolio .......................... 0.15%
FA 529 Inflation-Protected Bond Portfolio ................. 0.15%
FA 529 Intermediate Bond Porifolio ..................... 0.15%
FA 529 Strategic Income Portfolio ....................... 0.15%
FA 529 Money Market Portfolio ........................ 0.25%

0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%

0.25%
0.25%

Class B
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
0.90%
0.90%
0.90%
0.90%
1.00%

Old Class B
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%

0.75%
0.75%

For the year ended September 30, 2007, the amount of class specific expenses for each Portfolio were as follows:
Class A Old Class A

Portfolio

FA 529 College Portfolio .. . ...
FA 529 Portfolio 2007 .. ... ...
FA 529 Portfolio 2010 .. ... ...
FA 529 Portfolio 2013 ........
FA 529 Portfolio 2016 .. ... ...
FA 529 Portfolio 2019 ........
FA 529 Portfolio 2022 ... .. ...
FA 529 Portfolio 2025 ... .. ...
FA 529 70% Equity Portfolio . ..
FA 529 100% Equity Portfolio ..

FA 529 Diversified International Portfolio ..........
FA 529 Dividend Growth Portfolio ...............

FA 529 Equity Growth Portfolio .
FA 529 Equity Income Portfolio .
FA 529 Mid Cap Portfolio ... ..
FA 529 New Insights Porifolio . .
FA 529 Small Cap Porifolio .. ..
FA 529 Value Sirategies Portfolio
FA 529 High Income Porffolio ..

FA 529 Inflation Protected Bond Portfolio ..........

FA 529 Intermediate Bond Portfol
FA 529 Strategic Income Portfolio
FA 529 Money Market Portfolio

io ...

$

30,879 $
113,416
247,282
292,699
296,068
301,087
319,831

35,218

80,878
102,140

89,814

32,264

30,148

51,775

61,621

46,736

40,710

25,855

8,152
7,677
10,151
5,401
20,649

28,712
56,112
76,994
75,801
68,724
81,615

7,953
42,357
49,318

Class B

Old Class B

$ 22245% 27,535

30,384
301,572
480,540
461,585
460,040
484,323

29,875

66,597
124,465

97,803

61,425

48,455

70,945

83,713

31,741

53,060

43,529

15,033

24,557

24,278

5,554

30,029

175

137,478
290,402
327,862
313,472
313,045

22,431
129,539
156,330

Class C

$ 1241128

477,160
650,418
496,469
369,616
341,450
363,173
46,388
230,794
230,780
197,651
72,910
68,098
127,234
135,250
96,029
78,866
53,145
28,760
44,205
41,349
36,422
51,103

Class C
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%

Class D

92,331 $

174,288
167,368
129,661
117,170
105,732
6,771
100,632
114,252
6,271
1,268
1,535
3,671
2,557
1,779
1,212
350
787
2,144

6,554

Class D
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%

0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%

0.50%

Class P

4,536 $

15,189
19,173
19,800
28,161
30,785
16,320
1,519
5,200
5,023
3,692
1,316
2,474
1,585
4,127
948
1,830
2,179
866
455
881
47
1,161

Class P
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%

Total
330,350
1,004,027
1,753,209
1,822,832
1,654,796
1,633,754
1,220,802
113,000
655,997
782,308
395,231
169,183
150,710
255,210
287,268
175,454
176,245
125,920
53,161
77,681
78,803
47,424
109,496
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Notes to Financial Statements - continued

3. 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. Annual fees received during the period were $1,167,375 and are included in Cost of units redeemed.

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, 2007, the Plan charged the
following maximum sales loads:

Portfolio Class A Old Class A
FA529 College Portfolio . ... ... ... .. . . 5.75% 3.50%
FA 529 Portfolio 2007 . ... ... .. . . 5.75% 3.50%
FA 529 Portfolio 2010 . ... ... . . 5.75% 3.50%
FA 529 Portfolio 2013 .. .. ... . e 5.75% 3.50%
FA529 Portfolio 2016 . . ... ... . 5.75% 3.50%
FA 529 Portfolio 2010 .. ... . 5.75% 3.50%
FA 529 Portfolio 2022 . ... ... .. . 5.75% 3.50%
FA 529 Portfolio 2025 . ... ... .. . 5.75% -
FA 529 70% Equity Portfolio . ... .. ... ... . . 5.75% 3.50%
FA 529 100% Equity Portfolio . .. .. ... ... ... . 5.75% 3.50%
FA 529 Diversified Infernational Porffolio ... ... .. ... .. . . . 5.75% —
FA 529 Dividend Growth Portfolio . ........ ... .. .. . 5.75% —
FA 529 Equity Growth Portfolio . . ... ... ... . 5.75% —
FA 529 Equity Income Portfolio . ... ... .. ... . 5.75% —
FA529 Mid Cap Portfolio ... ... ... . 5.75% —
FA 529 New Insights Portfolio .. .. ... ... ... . 5.75% —
FA529 Small Cap Portfolio . . ... ... ... . . 5.75% —
FA 529 Value Strategies Portfolio .. ... ... . ... . . 5.75% —
FA 529 HighIncome Portfolio ... ... ... ... . . 4.75% —
FA 529 Inflation-Protected Bond Porffolio ... ... .. ... .. . . . 4.75% —
FA 529 Intermediate Bond Porffolio . ......... ... .. . . 3.75% —
FA 529 Strategic Income Porffolio ... ... ... . .. 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 CDSCis 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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3. Fees - continued

Sales Load - continued

For the period ended September 30, 2007, total sales charge amounts paid to and retained by Strategic were as follows:

Paid to Strategic:

Portfolio
FA 529 College Porffolio .............
FA 529 Portfolio2007 ...............
FA 529 Portfolio2010 ...............
FA 529 Portfolio 2013 ...............
FA 529 Portfolio 2016 ...............
FA 529 Portfolio 2019 ...............
FA 529 Portfolio 2022 ...............
FA 529 Portfolio 2025 ...............
FA 529 70% Equity Porffolio ..........
FA 529 100% Equity Portfolio .. .......
FA 529 Diversified International Portfolio
FA 529 Dividend Growth Portfolio .. ...
FA 529 Equity Growth Portfolio . . . .. ...
FA 529 Equity Income Porffolio . ... . ...
FA 529 Mid Cap Portfolio ............
FA 529 New Insights Portfolio .........
FA 529 Small Cap Portfolio ...........
FA 529 Value Strategies Portfolio . .. ...
FA 529 High Income Portfolio .........
FA 529 Inflation Protected Bond Porifolio
FA 529 Intermediate Bond Porifolio . ...
FA 529 Strategic Income Portfolio . .. ...
FA 529 Money Market Portfolio .. .....

Retained by Strategic:

Portfolio
FA 529 College Porffolio .............
FA 529 Portfolio2007 ...............
FA 529 Portfolio2010 ...............
FA 529 Portfolio 2013 ...............
FA 529 Portfolio 2016 ...............
FA 529 Portfolio 2019 ...............
FA 529 Portfolio 2022 ...............
FA 529 Portfolio 2025 ...............
FA 529 70% Equity Porfolio ..........
FA 529 100% Equity Portfolio .........
FA 529 Diversified International Porifolio
FA 529 Dividend Growth Portfolio .. ...
FA 529 Equity Growth Portfolio . .. .. ...
FA 529 Equity Income Porffolio ... .. ...
FA 529 Mid Cap Portfolio ............
FA 529 New Insights Portfolio .........
FA 529 Small Cap Portfolio ...........
FA 529 Value Strategies Portfolio . .. . ..
FA 529 High Income Portfolio .........

$

Class A Old Class A
102,807 § 19,840 %

206,274 55,218
754,912 79,353
1,179,103 80,521
1,296,857 74,976
1,354,060 92,479
1,712,726 12,258
759,311 -
310,834 30,491
401,269 41,710
407,403 —
96,233 —
88,609 —
176,647 -
192,918 —
295,918 —
118,369 -
85,026 -
34,001 —
23,508 —
36,734 —
93,757 —

Class A Old Class A

15,956 $ 3234
32,477 8,754
120,996 12,560
186,352 12,464
203,361 12,214
208,999 14,299
255,481 1,878
115,705 -
51,153 4,731
62,526 6,832
66,964 —
15,959 —
13,971 —
29,417 —
31,480 -
48,482 —
19,221 —
13,745 -
4,244 —
177

Class B
2,400 $
2,116

15,012
34,838
21,970
30,293
35,164
1,310
7,269
6,501
4,874
2,848
4,237
2,565
4,151
1,496
2,638
3,587
870
1,030
838

8
5,479

Class B
2,400 $
2,116

15,012
34,838
21,970
30,293
35,164
1,310
7,269
6,501
4,874
2,848
4,237
2,565
4,151
1,496
2,638
3,587
870

Old Class B
2913 $
6,990

10,360
9,011
8,701
7,800

219
3,789
8,314

Old Class B
2913$
6,990

10,360
9,011
8,701
7,800

219
3,789
8,314

Class C
3,333 %
3,492
4,041
2,282
1,624
1,197
1,649

67
1,989
1,662
2,199

346
666
1,667
1,746
447
1,172
737
215
457
84
140
1,641

Class C
3,333 %
3,492
4,041
2,282
1,624
1,197
1,649

67
1,989
1,662
2,199

346
666
1,667
1,746
447
1,172
737
215

Total
131,293
274,090
863,678

1,305,755

1,404,128

1,485,829

1,762,016
760,688
354,372
459,456
414,476

99,427
93,512
180,879
198,815
297,861
122,179
89,350
35,086
24,995
37,656
93,905
7,120

Total
27,836
53,829

162,969
244,947
247,870
262,588
294,391
117,082
68,931
85,835
74,037
19,153
18,874
33,649
37,377
50,425
23,031
18,069
5,329
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Notes to Financial Statements - continued

3. Fees - continued

Sales Load - continued
Retained by Strategic (confinued):

Portfolio Class A Old Class A Class B Old Class B Class C Total
FA 529 Inflation Protected Bond Portfolio ........................... $ 2,655 —-$ 1,030 —-$ 457 $ 4,142
FA 529 Intermediate Bond Porffolio ............................... 7,726 - 838 - 84 8,648
FA 529 Strategic Income Porffolio ................................. 11,756 — 8 — 140 11,904
FA 529 Money MarketPortfolio .................................. - - 5,479 - 1,641 7,120
4. Unit Transactions.
For the years ended September 30, 2007 and September 30, 20006, transactions for each Portfolio and each Class of Units were as follows:
FA 529 College Portfolio 2007 2006

Units Amounts Units Amounts

Class A
Units sold ... .o 195900 $ 2,430,788 899,101 $ 10,458,928
Units redeemed ... ... (288,345) (3,589,404) (308,430) (3,607,229)
Net increase (decrease) ........ ..o (92,445) $  (1,158,616) 590,671 % 6,851,699
Old Class A
Units sold .. ... 88,505 $ 1,091,174 962,826 $ 11,193,891
Units redeemed ... ... . (322,776) (4,023,096) (349,688) (4,099,486)
Net increase (decrease) .. ...... ..ot (234,271) $  (2,931,922) 613,138 % 7,094,405
Class B
Units sold ..o 26,042 $ 307,715 92,367 $ 1,032,839
Unitsredeemed ... ... ... (17,094) (201,230) (34,334) (384,175)
Net increase (decrease) ... ... ..o 8,948 $ 106,485 58,033 $ 648,664
Old Class B
Units sold ..o 10,699 $ 128,148 150,430 $ 1,692,196
Units redeemed .. ... (74,019) (879,237) (28,245) (319,108)
Net increase (decrease) ... ... ... (63,320) $ (751,089) 122,185  $ 1,373,088
Class C
Units sold ..o 280,011 $ 3,313,544 939,130 $ 10,496,458
Units redeemed ... ... (391,081) (4,627,791) (335,914) (3,771,036)
Net increase (decrease) ........ ..o (111,070) $  (1,314,247) 603,216 % 6,725,422
Class D
Units sold .. ... 128,485 §$ 1,573,664 1,646,542 $ 18,898,201
Units redeemed ... ... (572,370) (7,000,316) (598,078) (6,9208,101)
Net increase (decrease) ........ ..o (443,885) $  (5,426,652) 1,048,464 $ 11,990,100
Class P
Units sold .. ... 18,765 $ 227,120 42,592 $ 485,703
Unitsredeemed ... ... ... (15,581) (188,446) (9,522) (109,201)
Net increase (decrease) ........ ..o 3,184 $ 38,674 33,070 § 376,502
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4. Unit Transactions - continued

FA 529 Portfolio 2007 2007 2006

Units Amounts Units Amounts
Class A
Units sold ..o 451,666 $ 5,653,940 660,158 % 7,698,245
Units redeemed . . . ..ot (680,133) (8,557,681) (419,632) (4,902,493)
Net increase (decrease) ... ... ..o (228,467) $  (2,903,741) 240,526 $ 2,795,752
Old Class A
Units sold ..o 152,359 $ 1,907,715 181,923 % 2,120,610
Units redeemed .. ... (350,915) (4,429,914) (277 ,647) (3,249,912)
Net increase (decrease) ... ... ... (198,556) $  (2,522,199) (95,724) $  (1,129,302)
Class B
Units sold ..o 6,683 $ 80,526 27,807 $ 315,899
Units redeemed ... ... (9,567) (115,314) (18,351) (209,345)
Net increase (decrease) .. ...... ..o (2,884) $ (34,788) 9,456 % 106,554
Old Class B
Units sold .. oo 10,313 $ 125,946 22,468 $ 257,376
Units redeemed ... ... (142,015) (1,744,428) (107,474) (1,227,785)
Net increase (decrease) .. ...... ..o (131,702) $  (1,618,482) (85,006) $ (970,409)
Class C
Units sold .. oo 690,798 $ 8,328,575 1,043,736 $ 11,818,120
Units redeemed . . . ..ot (750,202) (9,115,200) (362,903) (4,131,493)
Net increase (decrease) ........ ..o (59,404) $ (786,625) 680,833 % 7,686,627
Class D
Units sold . ..o 303,565 $ 3,753,352 347,760 % 4,010,970
Units redeemed . . ..o (565,742) (7,024,710) (355,641) (4,117,635)
Net increase (decrease) ... ... ... (262,177) $  (3,271,358) (7,881) $ (106,665)
Class P
Units sold ..o 39,103 $ 477,619 38,213 § 437,502
Units redeemed . . . ..ot (22,986) (282,491) (13,960) (160,308)
Net increase (decrease) .. ...... ..o 16,117 $ 195,128 24,253 § 277,194
FA 529 Portfolio 2010 2007 2006

Units Amounts Units Amounts
Class A
Units sold ..o 1,504,824 $ 19,486,728 1,799,641 $ 21,503,338
Units redeemed ... ... (443,600) (5,759,693) (403,897) (4,855,349)
Net increase (decrease) ... ... ... 1,061,224 $ 13,727,035 1,395,744 $ 16,647,989
Old Class A
Units sold ..o 257,774  $ 3,330,325 285,117 % 3,406,191
Units redeemed ... ... (148,004) (1,914,582) (122,016) (1,463,343)
Net increase (decrease) ........ ..o 109,770  §$ 1,415,743 163,101 § 1,942,848
Class B
Units sold .. oo 143,728 §$ 1,791,716 288,383 $ 3,359,530
Units redeemed ... ... (92,220) (1,155,536) (87,098) (1,021,801)
Net increase (decrease) .. ...... ..o 51,508 $ 636,180 201,285 $ 2,337,729
Old Class B
Units sold .. oo 115,616 §$ 1,460,578 186,556 $ 2,187,701
Units redeemed . . ... (158,444) (2,009,941) (134,474) (1,581,537)
Net increase (decrease) ........ ..o (42,828) $ (549,363) 52,082 $ 606,164
Class C
Units sold ..o 1,614,633 $ 20,236,615 1,582,496 $ 18,468,738
Units redeemed . .. ..ot (281,486) (3,531,571) (186,939) (2,185,516)
Net increase (decrease) ... ... ... 1,333,147 $ 16,705,044 1,395,557 $ 16,283,222
Class D
Units sold ..o 436,505 $ 5,569,490 393,280 $ 4,653,510
Units redeemed ... ... (161,547) (2,071,970) (153,192) (1,816,094)
Net increase (decrease) ... ... ... 274,958 $ 3,497,520 240,088 $ 2,837,416
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Notes to Financial Statements - continued

4. Unit Transactions - continued
FA 529 Portfolio 2010 - continued

Class P

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) .. ... ..o

FA 529 Portfolio 2013

Class A

Units sold ... ... .
Unitsredeemed .. ... ... ..
Net increase (decrease) ....... ...t

Old Class A

Units sold ..o
Unitsredeemed . ... ... ..
Net increase (decrease) .. ... ..o

Class B

Units sold ..o
Unitsredeemed ... ... ... ..
Net increase (decrease) .. ........ooue oo

Old Class B

Units sold ..o
Units redeemed ... .. ... .. ... .. ..
Net increase (decrease) .. ... ..o

Class C

Units sold .. ... .
Units redeemed ... ... ... ... ... ...
Net increase (decrease) ........ ..ot

Class D

Units sold ... ... .
Unitsredeemed .. ... ... ..
Net increase (decrease) ........ ..ot

Class P

Units sold ... ... .
Unitsredeemed .. ... ... ..
Net increase (decrease) .. ........ooue oo

FA 529 Portfolio 2016

Class A

Units sold ..o
Unitsredeemed .. ... ... ..
Net increase (decrease) .. ... ..o

Old Class A

Units sold ..o
Units redeemed ... ... ... ... ... ...
Net increase (decrease) .. ........ooue oo

Class B

Units sold ..o
Units redeemed ... .. ... .. ... .. ..
Net increase (decrease) ........ ...t

Old Class B

Units sold ... ... .
Units redeemed ... ... ... ... ... ...
Net increase (decrease) ...... ..ot

Class C

Units sold ... .. .
Unitsredeemed .. ... ... ..
Net increase (decrease) ........ ..ot

Annual Report

2007 2006
Units Amounts Units Amounts
..... 62,064 $ 783,755 59,650 $ 699,492
..... (13,721) (173,407) (12,991) (152,161)
..... 48,343 $ 610,348 46,659 $ 547,331
2007 2006
Units Amounts Units Amounts
..... 2,086,721 $ 27,564,500 2,392,650 $ 28,765,866
..... (414,571) (5,494,877) (352,164) (4,264,192)
..... 1,672,150 $ 22,069,623 2,040,486 $ 24,501,674
..... 239,638 % 3,167,268 262,597 % 3,166,011
..... (158,209) (2,102,347) (104,985) (1,273,068)
..... 80,729 $ 1,064,921 157,612 $ 1,892,943
..... 661,542 % 8,428,833 812,481 % 9,515,676
..... (148,920) (1,913,554) (102,817) (1,211,827)
..... 512,622 $ 6,515,279 709,664 $ 8,303,849
..... 280,181 % 3,616,036 291,768 % 3,446,861
..... (115,741) (1,492,252) (121,662) (1,437,811)
..... 164,440 $ 2,123,784 170,106 $ 2,009,050
..... 1,348,688 $ 17,233,194 1,220,489 $ 14,320,382
..... (167,138) (2,136,018) (108,150) (1,273,647)
..... 1,181,550 $ 15,097,176 1,112,339  $ 13,046,735
..... 213,839 $ 2,775,132 213,641 $ 2,534,637
..... (131,882) (1,711,224) (93,217) (1,115,300)
..... 81,957 $ 1,063,908 119,724 % 1,419,337
..... 56,467 $ 726,188 60,754 $ 713,264
..... (5,519) (71,010) (6,287) (73,943)
..... 50,948 $ 655,178 54,467 $ 639,321
2007 2006
Units Amounts Units Amounts
..... 2,235813 $ 30,315,171 2,409,689 $ 29,224,475
..... (392,659) (5,333,854) (304,388) (3,719,143)
..... 1,843,154 $ 24,981,317 2,105,301 $ 25,505,332
..... 233,863 % 3,155,201 268,389 % 3,261,435
..... (151,099) (2,050,077) (85,954) (1,051,020)
..... 82,764 $ 1,105,124 182,435 $ 2,210,415
..... 745,331  $ 9,789,672 887,278 $ 10,529,186
..... (91,068) (1,208,921) (63,542) (758,905)
..... 654,263 % 8,580,751 823,736 $ 9,770,281
..... 300,496 $ 3,982,967 320,833 $ 3,833,748
..... (105,811) (1,402,380) (76,584) (915,757)
..... 194,685 $ 2,580,587 244,249 % 2,917,991
..... 909,457 $ 11,987,570 837,034 $ 9,947,752
..... (147,537) (1,946,756) (74,384) (882,884)
..... 761,920 $ 10,040,814 762,650 $ 9,064,868




4. Unit Transactions - continued
FA 529 Portfolio 2016 - continued

Class D

Unitssold ........... ... ... ... ... .. ... ......
Unitsredeemed ........... ... ... ... ... ...,

Net increase (decrease)
Class P

Unitssold ........... .. ... ... ... .. .........
Unitsredeemed ........... ... ... ... ... ...,

Net increase (decrease)
FA 529 Portfolio 2019

Class A

Unitssold ........... ... ... ... ... .. ... ......
Unitsredeemed ........... ... ... ... ... ...,

Net increase (decrease)
Old Class A

Unitssold ... .. ... o
Unitsredeemed ........... ... ... ... ...,

Net increase (decrease)
Class B

Unitssold ... ... o
Units redeemed .............................

Net increase (decrease)
Old Class B

Unitssold .......... ... ... ... ... .. ... ......
Units redeemed .............................

Net increase (decrease)
Class C

Unitssold .......... .. ... ... ... ... .. ......
Unitsredeemed ........... ... ... ... ... ...,

Net increase (decrease)
Class D

Unitssold ........... .. ... ... ... .. .........
Unitsredeemed ........... ... ... ... ... ...,

Net increase (decrease)
Class P

Unitssold ... ... o
Unitsredeemed ........... ... ... ... ... ...,

Net increase (decrease)
FA 529 Portfolio 2022

Class A

Unitssold ... .. ... o
Units redeemed .............................

Net increase (decrease)
Old Class A

Unitssold ... ... o
Units redeemed .............................

Net increase (decrease)
Class B

Unitssold ........... ... ... ... ... .. ... ......
Units redeemed .............................

Net increase (decrease)
Old Class B

Unitssold ........... .. ... ... ... .. ... ......
Unitsredeemed ........... ... ... ... ...,

Net increase (decrease)

$
$
$
$
$
$
........................ 270,739 $
$
$
$
$
$
$
$

........................ 38,759
........................ (10,260)
............................................... 28,499
........................ 766,135
........................ (79,678)
........................ 686,457

........................ 170,867  $
........................ (114,160)

........................ 56,707 $

........................ 73,650 §
........................ (6,124)

........................ 67,526 $

........................ 2,254,852
........................ (363,761)

........................ 1,891,091

........................ 251,134
........................ (120,454)

........................ 130,680

........................ 799,401
........................ (102,526)

........................ 696,875

........................ (98,800)

........................ 171,939

........................ 819,039
........................ (135,181)

........................ 683,858

........................ 139,267
........................ (84,322)

........................ 54,945

........................ 95,297
........................ (8,800)

........................ 86,497

........................ 2,215,039 $
........................ (265,972)

........................ 1,949,067 §

2007 2006
Units Amounts Units Amounts
2,303,296 194,952  $ 2,347,341
(1,547,621) (59,431) (722,812)
755,675 135,521 % 1,624,529
971,899 82,268 §$ 982,296
(82,074) (4,123) (49,164)
889,825 78,145 § 933,132
2007 2006
Units Amounts Units Amounts
31,256,154 2,452,319 $ 30,112,399
(5,077,369) (273,560) (3,382,823)
26,178,785 2,178,759 $ 26,729,576
3,483,260 293,357 % 3,595,452
(1,666,388) (113,587) (1,407,285)
1,816,872 179,770  $ 2,188,167
10,739,694 869,870 $ 10,414,868
(1,375,007) (71,992) (864,658)
9,364,687 797,878 $ 9,550,210
3,680,565 327,418 $ 3,937,808
(1,334,298) (93,337) (1,130,564)
2,346,267 234,081 % 2,807,244
11,011,308 801,938 $ 9,617,079
(1,835,694) (58,098) (705,180)
9,175,614 743,840 $ 8,911,899
1,895,001 169,164  $ 2,047,940
(1,146,765) (89,277) (1,087,065)
748,236 79,887 $ 960,875
1,293,638 80,816 $ 970,836
(120,382) (6,624) (80,706)
1,173,256 74192 § 890,130
2007 2006
Units Amounts Units Amounts
38,500,984 2,483,522 $ 37,781,098
(4,671,649) (211,396) (3,247 ,426)
33,829,335 2,272,126 '$ 34,533,672
$ 672,590 32,489 § 491,815
(179,570) (11,592) (179,324)
$ 493,020 20,897 § 312,491
$ 12,943,761 878,050 $ 13,077,596
(1,357,668) (54,358) (813,610)
$ 11,586,093 823,692 $ 12,263,986
$ 354,600 23,884 $ 360,205
(32,275) (3,245) (48,833)
$ 322,325 20,639 $ 311,372
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Notes to Financial Statements - continued

4. Unit Transactions - continued

FA 529 Portfolio 2022 - continued 2007 2006

Units Amounts Units Amounts
Class C
Units sold . ..o 774,668 $ 13,148,811 808,541 $ 12,040,569
Units redeemed . . ..o (69,004) (1,174,332) (51,842) (775,039)
Net increase (decrease) ...... ..o 705,664 $ 11,974,479 756,699 $ 11,265,530
Class D
Units sold . ..o 20,411 $ 360,254 17,687 $ 268,048
Units redeemed . . ..o (6,899) (118,276) (11,187) (174,385)
Net increase (decrease) ... ... ... 13,512  $ 241,978 6,500 $ 93,663
Class P
Units sold ..o 46,101 $ 791,156 50,181 $ 751,077
Unitsredeemed ... ... .. (9,944) (176,011) (1,619) (24,592)
Net increase (decrease) ... ... ..o 36,157 $ 615,145 48,562 $ 726,485
FA 529 Portfolio 2025 2007 2006 *

Units Amounts Units Amounts
Class A
Units sold ..o 1,540,690 $ 18,165,207 436,197 % 4,521,167
Units redeemed . . . ..ot (21,473) (255,969) (10,025) (102,465)
Net increase (decrease) ... ... ... 1,519,217  $§ 17,909,238 426,172 % 4,418,702
Class B
Units sold ..o 304,413 $ 3,569,828 117,841  $ 1,210,136
Units redeemed ... ... (3,529) (41,770) (1,564) (16,250)
Net increase (decrease) ... ... 300,884 $ 3,528,058 116,277  $ 1,193,886
Class C
Units sold .. oo 473,903 $ 5,517,855 156,548 $ 1,606,752
Units redeemed ... ... (6,034) (72,051) (4,748) (49,715)
Net increase (decrease) ........ ..o 467,869 $ 5,445,804 151,800 §$ 1,557,037
Class P
Units sold .. oo 17175  $ 200,065 8,187 $ 83,174
Unitsredeemed .. ... .. — — — —
Net increase (decrease) ...... ... 17,175  §$ 200,065 8,187 $ 83,174
* for the period December 27, 2005 (commencement of operations) to September 30, 2006.
FA 529 70% Equity Portfolio 2007 2006

Units Amounts Units Amounts
Class A
Units sold .. .o 609,936 $ 8,828,804 536,790 $ 6,847,473
Units redeemed . . ...t (174,247) (2,525,167) (161,943) (2,069,008)
Net increase (decrease) ........ ..o 435,695 § 6,303,637 374,847 % 4,778,465
Old Class A
Units sold .. oo 87,256 $ 1,247,204 112,816 $ 1,438,330
Units redeemed . . ..o (142,775) (2,054,769) (116,075) (1,489,627)
Net increase (decrease) ... ... ..o (55,519) $ (807,565) (3,259) $ (51,297)
Class B
Units sold ..o 92,714 $ 1,279,850 118,645 $ 1,456,365
Units redeemed . . ..o (31,365) (434,709) (22,708) (283,521)
Net increase (decrease) ... ... ... 61,349 $ 845,141 95937 §$ 1,172,844
Old Class B
Units sold ..o 56,152 $ 779,227 66,406 $ 822,793
Units redeemed .. ... (55,689) (778,271) (45,266) (568,320)
Net increase (decrease) ... ... ... 463 $ 956 21,140 § 254,473
Class C
Units sold . ..o 682,198 $ 9,380,616 526,143  $ 6,465,598
Units redeemed ... ... (154,513) (2,140,951) (91,079) (1,122,124)
Net increase (decrease) ........ ..o 527,685 §$ 7,239,665 435,064 $ 5,343,474
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4. Unit Transactions - continued

FA 529 70% Equity Portfolio - continued

Class D

Unitssold ... ... ... . .
Unitsredeemed .......... ... . ... ...
Net increase (decrease) ........... ... i,

Class P

Unitssold ... . ... ... ...
Unitsredeemed .......... ... . ... ...
Net increase (decrease) ............coi ...

FA 529 100% Equity Portfolio

Class A

Unitssold ... ... ... . .
Unitsredeemed .......... ... . ... ...
Net increase (decrease) ..............coo ...

Old Class A

Unitssold ... ...
Unitsredeemed .......... ... . ... ...
Net increase (decrease) ............coi ...

Class B

Unitssold ... o
Unitsredeemed ........... ... ... ... .. ... ... ........
Net increase (decrease) ..............oo ...

Old Class B

Unitssold ... . ... ... . .
Unitsredeemed ......... ... ... ... .. ... ... ........
Net increase (decrease) ........... ... i,

Class C

Unitssold ... . ... ... . .
Unitsredeemed .......... ... . ... ...
Net increase (decrease) ........... ... i,

Class D

Unitssold ... . ... ... ...
Unitsredeemed .......... ... . ... ...
Net increase (decrease) ... ...

Class P

Unitssold ... o
Unitsredeemed .......... ... . ... ...
Net increase (decrease) ..............oii ...

FA 529 Diversified International Portfolio

Class A

Unitssold ... ...
Unitsredeemed ........... ... ... ... .. ... ... ........
Net increase (decrease) ..............coo ...

Class B

Unitssold ... ...
Units redeemed ........... ... ... ... .. ... ... ........
Net increase (decrease) ........... ... i,

Class C

Unitssold ... . ... ... . .
Unitsredeemed ........... ... ... ... .. ... ... ........
Net increase (decrease) ........... ... i,

2007 2006
Units Amounts Units Amounts
180,606 $ 2,531,924 185,717  $ 2,327,191
(222,490) (3,181,987) (155,671) (1,972,821)
(41,884) $ (650,063) 30,046 $ 354,370
19,944 $ 282,244 20,467 $ 257,904
(2,763) (38,976) (2,628) (33,237)
17,181 § 243,268 17,839 $ 224,667
2007 2006
Units Amounts Units Amounts
816,001 $ 11,422,266 796,075 $ 9,645,340
(189,774) (2,683,298) (163,135) (1,996,828)
626,227 $ 8,738,968 632,940 $ 7,648,512
132,922 $ 1,834,841 149,438 % 1,809,259
(134,258) (1,884,608) (165,728) (2,017,500)
(1,336) $ (49,767) (16,290) $ (208,241)
233,664 $ 3,140,832 232,394 % 2,733,072
(37,775) (502,685) (66,244) (780,769)
195,889 § 2,638,147 166,150 $ 1,952,303
120,409 §$ 1,622,992 143,459 $ 1,688,909
(90,332) (1,219,505) (113,417) (1,350,383)
30,077 $ 403,487 30,042 $ 338,526
548,443 $ 7,352,149 563,465 $ 6,631,269
(177,947) (2,423,375) (121,033) (1,429,715)
370,496 $ 4,928,774 442,432 % 5,201,554
154,443 § 2,121,684 163,779 % 1,979,270
(166,651) (2,334,262) (182,423) (2,223,597)
(12,208) $ (212,578) (18,644) $ (244,327)
12,285 $ 169,038 13,611 § 164,350
(3,200) (45,323) (2,948) (33,661)
9,085 $ 123,715 10,663 $ 130,689
2007 2006
Units Amounts Units Amounts
657,771  $ 13,665,685 702,156 $ 12,706,609
(100,533) (2,130,517) (59,318) (1,064,203)
557,238 $ 11,535,168 642,838 $ 11,642,406
161,435 $ 3,248,766 170,841  $ 3,009,771
(22,780) (452,208) (11,522) (203,211)
138,655 $ 2,796,558 159,319 $ 2,806,560
373,967 $ 7,512,538 433,468 $ 7,646,575
(91,073) (1,839,088) (28,440) (503,590)
282,894 $ 5,673,450 405,028 $ 7,142,985
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Notes to Financial Statements - continued

4. Unit Transactions - continued

FA 529 Diversified International Portfolio - continued 2007 2006

Units Amounts Units Amounts
Class D
Units sold . ..o 22,530 $ 462,894 38,619 § 704,423
Unitsredeemed ... ... .. (6,772) (137,755) (2,121) (37,882)
Net increase (decrease) ...... ..o 15758 $ 325,139 36,498 § 666,541
Class P
Units sold . ..o 6,340 $ 130,328 10,612 $ 186,559
Unitsredeemed ... ... ... (2,009) (41,265) (1,898) (33,250)
Net increase (decrease) ... ... ... 4,331 § 89,063 8,714 $ 153,309
FA 529 Dividend Growth Porifolio 2007 2006

Units Amounts Units Amounts
Class A
Units sold . ..o 227,252 $ 3,045,692 193,280 $ 2,282,633
Units redeemed . . ..ot (107,754) (1,454,722) (152,289) (1,791,751)
Net increase (decrease) ... ... ..o 119,498 § 1,590,970 40,991 $ 490,882
Class B
Units sold ..o 67,751 $ 885,122 66,423 $ 761,248
Units redeemed . . ...t (31,255) (408,250) (42,226) (485,063)
Net increase (decrease) ... ... ... 36,496 $ 476,872 24,197 $ 276,185
Class C
Units sold ..o 115720 $ 1,504,017 123,427 % 1,419,491
Units redeemed ... ... (74,135) (972,069) (85,722) (988,193)
Net increase (decrease) ... ... 41,585 $ 531,948 37,705 § 431,298
Class D
Units sold .. oo 7912 $ 107,032 5,575 % 66,005
Units redeemed ... ... (3,931) (52,642) (6,941) (81,988)
Net increase (decrease) ........ ..o 3,981 §$ 54,390 (1,366) $ (15,983)
Class P
Units sold .. oo 4,814 § 64,292 3,689 $ 42,563
Units redeemed .. ... . (921) (11,772) (210) (2,475)
Net increase (decrease) ........ ..o 3,893 $ 52,520 3,479 % 40,088
FA 529 Equity Growth Portfolio 2007 2006

Units Amounts Units Amounts
Class A
Units sold . ..o 195,650 $ 2,548,569 266,656 $ 3,141,212
Units redeemed . .. ..o (71,460) (928,003) (82,491) (974,549)
Net increase (decrease) .. ...... ..ot 124,190 §$ 1,620,566 184,165 § 2,166,663
Class B
Units sold ..o 65,206 $ 816,704 79,386 $ 898,851
Units redeemed . . ..o (36,320) (452,523) (25,009) (284,039)
Net increase (decrease) ... ... ..o 28,886 $ 364,181 54,377 $ 614,812
Class C
Units sold ..o 134,102 $ 1,678,315 182,461 % 2,076,640
Units redeemed ... ... (58,002) (741,897) (72,390) (832,496)
Net increase (decrease) ... ... ..o 76,100 $ 936,418 110,071  $ 1,244,144
Class D
Units sold ..o 14,234 $ 195,794 12,494 § 144,850
Units redeemed ... ... (8,722) (110,848) (1,613) (18,420)
Net increase (decrease) .. ...... ..o 5512 §$ 84,946 10,881 $ 126,430
Class P
Units sold .. oo 7,553 $ 96,828 8,745 $ 100,570
Units redeemed ... ... (3,225) (41,740) (1,374) (15,752)
Net increase (decrease) ........ ..o 4328 §$ 55,088 7371 $ 84,818
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4. Unit Transactions - continued

FA 529 Equity Income Portfolio 2007 2006

Units Amounts Units Amounts
Class A
Units sold .. oo 393,353 $ 6,087,046 359,699 $ 4,823,825
Units redeemed . . ...t (110,467) (1,726,419) (133,270) (1,793,065)
Net increase (decrease) ........ ..o 282,886 $ 4,360,627 226,429 % 3,030,760
Class B
Units sold . ..o 92,306 $ 1,380,033 77,397 § 1,010,449
Units redeemed . . . ..o (23,071) (350,761) (23,793) (311,884)
Net increase (decrease) ... ... ..o 69,235 $ 1,029,272 53,604 $ 698,565
Class C
Units sold ..o 280,277 $ 4,208,013 274,016 % 3,568,102
Units redeemed . . ..o (96,829) (1,463,916) (61,923) (809,588)
Net increase (decrease) ... ... ..o 183,448 §$ 2,744,097 212,093 $ 2,758,514
Class D
Units sold ..o 13,211 $ 199,366 27,048 $ 362,660
Units redeemed ... ... (13,409) (208,036) (1,048) (14,169)
Net increase (decrease) ... ... ... (198) $ (8,670) 26,000 $ 348,491
Class P
Units sold . ..o 4,456 $ 67,549 4169 § 54,948
Units redeemed ... ... (2,800) (43,046) (949) (12,411)
Net increase (decrease) ........ ..o 1,656 $ 24,503 3,220 % 42,537
FA 529 Mid Cap Portfolio 2007 2006

Units Amounts Units Amounts
Class A
Units sold ..o 313,131 §$ 5,664,844 430,463 % 6,745,021
Units redeemed ... ... ... . ... (129,849) (2,294,240) (79,412) (1,235,712)
Net increase (decrease) ... ... 183,282 §$ 3,370,604 351,051 $ 5,509,309
Class B
Units sold .. oo 83,654 $ 1,458,603 111,949  $ 1,704,903
Units redeemed ... ... (32,828) (564,777) (17,021) (261,889)
Net increase (decrease) ........ ..o 50,826 $ 893,826 94928 § 1,443,014
Class C
Units sold . ..o 201,484 $ 3,499,644 290,858 $ 4,435,381
Units redeemed . . . ..ot (126,770) (2,214,816) (52,447) (788,152)
Net increase (decrease) ........ ..o 74714 $ 1,284,828 238,411  $ 3,647,229
Class D
Units sold . ..o 8,395 $ 154,534 17,011 $ 271,789
Unitsredeemed ... ... ... (9,263) (165,093) (1,502) (23,362)
Net increase (decrease) ... ... ... (868) $ (10,559) 15,509 $ 248,427
Class P
Units sold ..o 6,345 § 115,913 9,278 % 142,995
Units redeemed ... ... ... (3,391) (59,236) (676) (10,402)
Net increase (decrease) ... ..o 2,954 $ 56,677 8,602 $ 132,593
FA 529 New Insights Porifolio 2007 2006*

Units Amounts Units Amounts
Class A
Units sold ..o 797,061 $ 9,126,780 1,233,632 $ 12,772,189
Units redeemed ... ... (74,468) (866,616) (13,495) (139,341)
Net increase (decrease) ... ..o 722,593 $ 8,260,164 1,220,137  $ 12,632,848
Class B
Units sold ..o 115040 $ 1,305,524 226,724 % 2,347,181
Units redeemed ... ... (13,945) (154,227) (2,080) (21,185)
Net increase (decrease) ........ ..o 101,095 § 1,151,297 224,644 % 2,325,996
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Notes to Financial Statements - continued

4. Unit Transactions - continued

FA 529 New Insights Portfolio — continued 2007 2006*

Units Amounts Units Amounts
Class C
Units sold . ..o 478,624 $ 5,400,725 589,586 $ 6,106,672
Units redeemed . . ..o (53,255) (617,484) (6,250) (64,091)
Net increase (decrease) ... ... ..o 425,369 $ 4,783,241 583,336 $ 6,042,581
Class P
Units sold ..o 4,823 §$ 55,103 9,040 $ 94,380
Unitsredeemed ... ... ... (904) (10,275) — —
Net increase (decrease) ... ... ..o 3919 §$ 44,828 9040 $ 94,380
* for the period December 27, 2005 (commencement of operations) to September 30, 2006.
FA 529 Small Cap Portfolio 2007 2006

Units Amounts Units Amounts
Class A
Units sold ..o 204,035 $ 3,654,710 300,831 $ 4,801,719
Units redeemed . . . ..ot (91,953) (1,618,472) (62,426) (992,574)
Net increase (decrease) ... ... ..o 112,082 §$ 2,036,238 238,405 $ 3,809,145
Class B
Units sold ..o 47,069 $ 815,578 72,319 § 1,122,428
Units redeemed ... ... (21,499) (365,509) (15,815) (246,965)
Net increase (decrease) ... ... ... 25,570 $ 450,069 56,504 $ 875,463
Class C
Units sold ..o 91,680 $ 1,584,672 165,516 % 2,561,791
Units redeemed ... ... (61,9006) (1,061,694) (37,268) (581,945)
Net increase (decrease) ........ ..o 29774 $ 522,978 128,248 §$ 1,979,846
Class D
Units sold .. ... 9,003 $ 162,131 8,023 $ 129,685
Units redeemed ... ... (4,332) (76,570) (397) (6,079)
Net increase (decrease) ....... ..ot 4,671 $ 85,561 7,626 % 123,606
Class P
Units sold . ..o 4,670 $ 83,514 4,500 $ 70,469
Unitsredeemed ... ... ... (1,683) (29,763) (888) (13,951)
Net increase (decrease) ........ ..o 2,987 $ 53,751 3,612 $ 56,518
FA 529 Value Strategies Portfolio 2007 2006

Units Amounts Units Amounts
Class A
Units sold . ..o 164,565 §$ 3,114,877 132,174 $ 2,056,696
Units redeemed . . . ..ot (35,026) (656,908) (66,835) (1,053,264)
Net increase (decrease) ... ... ... 129,539 § 2,457,969 65,339 $ 1,003,432
Class B
Units sold ..o 47,681 $ 868,331 38,246 $ 586,945
Units redeemed . . ...t (23,487) (413,433) (12,810) (195,554)
Net increase (decrease) ... ... ... 24,194 $ 454,898 25,436 $ 391,391
Class C
Units sold ..o 98,309 $ 1,795,750 76,634 $ 1,184,997
Units redeemed ... ... (32,229) (588,943) (29,496) (458,802)
Net increase (decrease) ... ... ..o 66,080 $ 1,206,807 47,138 $ 726,195
Class D
Units sold . ..o 5173 § 96,508 4,284 § 67,543
Units redeemed ... ... (4,025) (71,257) (407) (6,483)
Net increase (decrease) .. ...... ..o 1,148 $ 25,251 3,877 % 61,060
Class P
Units sold . ..o 2,820 $ 51,426 3,466 $ 53,098
Unitsredeemed ... ... ... (1,020) (20,168) (3,632) (55,313)
Net increase (decrease) ........ ..o 1,800 $ 31,258 (166) $ (2,215)
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4. Unit Transactions - continued

FA 529 High Income Portfolio 2007 2006

Units Amounts Units Amounts
Class A
Units sold ... .o 83,086 $ 1,293,884 87,341 § 1,230,206
Units redeemed . . ...t (53,424) (827,866) (48,428) (685,289)
Net increase (decrease) ........ ..o 29,662 $ 466,018 38913 § 544,917
Class B
Units sold . ..o 18,957 $ 283,281 15092 $ 207,483
Units redeemed . . . ..o (15,274) (226,092) (14,181) (193,666)
Net increase (decrease) ... ... ..o 3,683 $ 57,189 211  $ 13,817
Class C
Units sold ..o 42,510 $ 634,219 57,836 $ 791,878
Units redeemed . . ..o (37,488) (558,106) (41,228) (564,262)
Net increase (decrease) ... ... ..o 5022 §$ 76,113 16,608 $ 227,616
Class D
Units sold ..o 2,303 $ 35,275 2,019 $ 28,110
Units redeemed ... ... (4,699) (70,970) (1,898) (26,551)
Net increase (decrease) ... ... ... (2,396) $ (35,695) 121 $ 1,559
Class P
Units sold . ..o 4,266 $ 64,299 2,302 $ 31,774
Units redeemed ... ... (353) (5,383) (227) (3,152)
Net increase (decrease) ........ ..o 3,913 $ 58,916 2,075 % 28,622
FA 529 Inflation Protected Bond Porifolio 2007 2006

Units Amounts Units Amounts
Class A
Units sold . ..o 75,463 $ 920,011 131,513 $ 1,566,041
Units redeemed ... ... (107,822) (1,309,820) (96,216) (1,148,530)
Net increase (decrease) ........ ..o (32,359) $ (389,809) 35297 $ 417,511
Class B
Units sold .. oo 21,969 $ 259,317 52,239 $ 607,187
Units redeemed . .. ..o (43,700) (517,743) (30,783) (356,172)
Net increase (decrease) ........ ..o (21,731) $ (258,426) 21,456 $ 251,015
Class C
Units sold ..o 92,956 $ 1,092,638 122,550 $ 1,417,908
Units redeemed . . ..o (123,694) (1,446,243) (75,765) (877,053)
Net increase (decrease) ... ... ..o (30,738) $ (353,605) 46,785 $ 540,855
Class D
Units sold ..o 5018 § 60,540 2,074 % 24,273
Units redeemed ... ... (1,341) (16,008) (1,828) (21,685)
Net increase (decrease) ... ... ... 3,677 $ 44,532 246 % 2,588
Class P
Units sold ..o 1,237 $ 14,714 1,870 $ 21,900
Units redeemed ... ... (1,598) (18,999) — —
Net increase (decrease) .. ...... ..o (361) $ (4,285) 1,870 $ 21,900
FA 529 Intermediate Bond Portfolio 2007 2006

Units Amounts Units Amounts
Class A
Units sold . ..o 355,316 $ 4,297,845 151,424 % 1,762,433
Units redeemed ... ... (109,374) (1,331,382) (88,955) (1,035,452)
Net increase (decrease) ........ ..o 245,942 $ 2,966,463 62,469 $ 726,981
Class B
Units sold . ..o 27792 $ 311,153 49,207 $ 559,160
Units redeemed . . ...t (225,074) (2,615,512) (49,920) (565,055)
Net increase (decrease) ........ ..o (197,282) $  (2,304,359) (713) $ (5,895)
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Notes to Financial Statements - continued

4. Unit Transactions - continued

FA 529 Intermediate Bond Portfolio - continued 2007 2006

Units Amounts Units Amounts
Class C
Units sold . ..o 121,366 $ 1,416,228 139,869 $ 1,579,158
Units redeemed . . ..o (79,234) (927,363) (91,808) (1,036,571)
Net increase (decrease) ... ... ..o 42,132 $ 488,865 48,061 $ 542,587
Class D
Units sold ..o 12,663 $ 150,671 15361 § 176,494
Unitsredeemed ... ... ... (9,266) (110,418) (1,020) (11,780)
Net increase (decrease) ... ... ... 3,397 $ 40,253 14,341 $ 164,714
Class P
Units sold ..o 3,082 $ 36,384 4,071 § 46,373
Units redeemed ... ... (2,757) (32,554) (664) (7,531)
Net increase (decrease) ... ..o 325 $ 3,830 3,407 $ 38,842
FA 529 Strategic Income Portfolio 2007 2006*

Units Amounts Units Amounts
Class A
Units sold ..o 366,807 $ 3,968,107 169,985 % 1,730,692
Units redeemed ... ... (62,228) (677,580) (9,176) (94,301)
Net increase (decrease) ........ ..o 304,579 $ 3,290,527 160,809 $ 1,636,391
Class B
Units sold . ..o 40,562 $ 434,769 39,118 § 395,820
Units redeemed ... ... (6,763) (72,267) (7) (80)
Net increase (decrease) ........ ..o 33,799 $ 362,502 39,111 § 395,740
Class C
Units sold . ..o 319,538 $ 3,422,027 196,608 $ 1,996,592
Units redeemed . . . ..ot (37,216) (399,414) (3,717) (37,963)
Net increase (decrease) ........ ..o 282,322 $ 3,022,613 192,891 § 1,958,629
Class P
Units s0ld .. oot 750 $ 8,120 399 % 4,025
Unitsredeemed .. ... ... (134) (1,468) — —
Net increase (decrease) ... ... ..o 616 $ 6,652 399 $ 4,025
* for the period December 27, 2005 (commencement of operations) to September 30, 2006.
FA 529 Money Market Portfolio 2007 2006

Units Amounts Units Amounts
Class A
Units sold . ..o 662,815 $ 7,269,737 547,017  $ 5,771,790
Units redeemed . . . ..ot (474,284) (5,211,293) (386,135) (4,067,437)
Net increase (decrease) ... ... ... 188,531 § 2,058,444 160,882 $ 1,704,353
Class B
Units sold ..o 112,078 $ 1,195,322 112,154 $ 1,155,731
Units redeemed . . ...t (106,276) (1,131,453) (83,423) (858,947)
Net increase (decrease) ... ... ... 5802 § 63,869 28,731 § 296,784
Class C
Units sold ..o 448,180 $ 4,767,178 421,266 % 4,337,225
Units redeemed ... ... (329,903) (3,509,566) (275,596) (2,834,328)
Net increase (decrease) ... ... ..o 118,277 §$ 1,257,612 145,670 $ 1,502,897
Class D
Units sold . ..o 47,871 $ 519,193 129,089 $ 1,348,188
Units redeemed ... ... (56,835) (617,844) (37,548) (393,847)
Net increase (decrease) .. ...... ..o (8,964) $ (98,651) 921,541 § 954,341
Class P
Units sold . ..o 12,712 $ 137,021 8,064 $ 84,113
Unitsredeemed ... ... ... (7,874) (84,878) (1,880) (19,636)
Net increase (decrease) ........ ..o 4838 §$ 52,143 6,184 $ 64,477
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5. 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 Funds for the purpose of exercising management or control; however, investments by the Portfolios
within their principal investment strategies may represent a significant portion of the Underlying Fund’s net assets. At the end of the period, the
following Portfolios were the owners of record of 10% or more of the total outstanding shares of the Underlying Funds.

Fidelity Advisor Fidelity Advisor Fidelity Advisor 529
529 Portfolio 2010 529 Portfolio 2013 Value Strategies Portfolio
Fidelity Advisor Value Strategies —% —% 26.14%
Fidelity Advisor Government Income Fund 10.70% 10.43% —%
Fidelity Advisor Intermediate Bond Fund 10.31% 10.05% —%

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 Dividend Growth Fund 20.68%
Fidelity Advisor Growth & Income Fund 23.27%
Fidelity Advisor Large Cap Fund 22.83%
Fidelity Advisor Value Strategies 26.14%
Fidelity Advisor Government Income Fund 44.03%
Fidelity Advisor Intermediate Bond Fund 44.42%

In July 2006, the Financial Accounting Standards Board Interpretation No. 48, Accounting for Uncertainties in Income Taxes— an interpretation of
FASB Statement 109 (FIN 48), was issued and is effective for fiscal years beginning after December 15, 2006. FIN 48 sets forth a threshold for financial
statement recognition, measurement and disclosure of tax position taken or expected to be taken on a tax return. Management has concluded that the
adoption of FIN 48 will not result in an impact to the Portfolios’ net assets, results of operations and financial statement disclosures.

In September 2006, Statement of Financial Accounting Standards No. 157, Fair Value Measurements (SFAS 157), was issued and is effective for fiscal
years beginning after November 15, 2007. SFAS 157 defines fair value, establishes a framework for measuring fair value and expands disclosures about
fair value measurements. Management is currently evaluating the impact the adoption of SFAS 157 will have on the Portfolios financial statement
disclosures.
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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, 2007, 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 Strategic Income Portfolio, Fidelity Advisor 529 Value Strategies Portfolio, Fidelity Advisor 529 High Income
Portfolio, Fidelity Advisor 529 Inflation-Protected Bond Portfolio, Fidelity Advisor 529 Intermediate Bond Portfolio, and Fidelity Advisor 529 Money
Market Portfolio (collectively the “Portfolios”) at September 30, 2007, 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. Those standards require that we plan and
perform the audits to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used and
significant estimates made by management, and evaluating the overall financial statement presentation. We believe that our audits, which include
confirmation of securities at September 30, 2007 by correspondence with the transfer agent, provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP
Boston, Massachusetts
December 14, 2007
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