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

Mutual fund shares and Portfolio units are not deposits or obligations of, or guaranteed by, any depository institution.
Shares and units are not insured by the FDIC, Federal Reserve Board or any other agency, and are subject to investment
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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 Annual Report. Your Annual Report reviews the financial results of the Fidelity Advisor 529 Plan for
the period October 1, 2008 to September 30, 2009, including the performance of the Plan’s investment Portfolios along with expense,
holdings, and asset allocation information. Also included is a Managers’ Overview, a discussion with the Plan’s Portfolio Managers An-
drew Dierdorf and Christopher Sharpe, which provides you with specific information on the Portfolios over the last year, the market
and investing environment, and an outlook for the months ahead.

The unpredictable nature of the financial markets was amplified by the world-wide turmoil that we all experienced over the past year.
The resulting uncertainties underscore the importance of having a sound and disciplined financial plan. That holds true regardless of
your ultimate goal — whether it be saving for your first house, preparing for retirement, or looking to send your children to college.

Saving for college is a common and important goal for many American families. And with less than 18 years before that first college
tuition bill comes due, the challenge is clear. The cost for a public four-year in-state college increased by 6.4% from 2008 to 2009," a
long-term trend that shows little signs of changing. So following some of the basic tenets of investing — like starting early and saving
consistently — can help make a difference in your ability to meet your goals. Leveraging the benefits of the Fidelity Advisor 529 Plan
can help even more.

As of September 30, 2009 there were over 215,000 accounts representing $2.5 billion in assets. In the face of difficult financial markets,
advisors and their clients continue to recognize and take advantage of the benefits of the Fidelity Advisor 529 Plan.

With the Fidelity Advisor 529 Plan, the College Tuition Savings Plan Advisory Commission and Fidelity Investments, the Plan’s program
manager, are committed to working together to help American families reach their college savings goals.

On behalf of the College Tuition Savings Plan Advisory Commission, thank you for choosing the Fidelity Advisor 529 Plan.

Sincerely,

Catherine A. Provencher
State Treasurer
State of New Hampshire

1 College Board’s Trends in Student Aid, 2008
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Fund Talk: The Managers’ Overview

Christopher Sharpe (left) and Andrew Dierdorf, Co-Portfolio
Managers of the Fidelity Advisor 529 PlanS

Q. Andrew, how did the Porifolios perform during the 12 months
ending September 30, 2009?

A.D. This past year saw not only one of the worst declines in stock
market history but also one of the best rallies. It was truly a tale of two
halves. The markets toppled under a multitude of stresses in the final
months of 2008, and the first months of 2009 brought continued bad news
for the investment arena. During this time, investors fled from risk,
preferring the perceived safety of asset classes secured by government
backing. However, buoyed by a sea change in investor sentiment, a rally
beginning in mid-March helped the Fidelity Advisor 529 Plan Portfolios
gain back much of their losses. Ultimately, all of the actively managed
Portfolios — except Portfolio 2025 and Portfolio 2022 — posted positive
returns. On an absolute basis, the shorter-dated Portfolios benefited from
their greater allocations to investment-grade debt and short-term
investments, whereas the Portfolios with the longest times until maturity
— that is, those structured to have the greatest allocations to equities,
which were especially hard-hit during the downturn — suffered. On a
relative basis versus their individual Composite indexes, all of the actively
managed and static allocation Portfolios beat their Composite
benchmarks. (For specific portfolio performance results, please refer to
the performance section of this report.)

Q. Chris, can you elaborate on what the invesiment environment
was like during the past year?

C.S. Volatility certainly was the dominant factor to contend with during
the period. The lingering effects of the subprime credit crisis continued to
loom large in the last three months of 2008. Fueled by the lack of trust in
the global capital markets, credit tightened to unprecedented levels.
These factors, combined with the failures of several notable investment
banks — led by the demise of Lehman Brothers — as well as the govern-
ment rescues of insurance giant American International Group (AIG)
and mortgage underwriters Fannie Mae and Freddie Mac, caused the
markets to tumble. Dismal news continued into the early months of 2009,
but March signaled an inflection point. Credit conditions improved some-
what, with companies finding it easier and less expensive to tap into the
debt markets for capital. In addition, the unprecedented government
stimulus being pumped into the economy and a rebound in corporate
earnings reported in the first quarter of 2009 seemed to encourage inves-
tors to emerge from behind the perceived safety of U.S. Treasury bonds
and cash and to re-enter the equity and high-yield markets. This renewed
appetite for risk led to a stock market rally beginning in early March that

continued through the end of the period. High-yield bonds also benefited
from investors’ increased demand for riskier assets, with the sector out-
pacing investment-grade debt.

Q. Andrew, how did this environment affect the Portfolios’ results?

A.D. While the one-year period was an uphill battle for all asset classes,
equities faced the steepest challenge, as they generally had been deci-
mated in the first half of the period. U.S. equities — as measured by the
Dow Jones U.S. Total Stock Market IndexSM — fell 6.25% for the year.
However, the latter six months of the period proved especially rewarding,
with the Dow Jones index soaring 35.87%. As investors’ appetite for risk
returned, the situation for foreign equities proved better than in the U.S.,
as exhibited by the MSCI® EAFE® Index (Europe, Australasia, Far East),
which rose a solid 3.37% for the full year. Again, the six months ending
September 30, 2009, were very important — the MSCI rocketed 50.03%
during that time — more than balancing out the losses of the first six
months of the period. On a relative basis, six of the Portfolios’ 10 underly-
ing equity funds beat their respective benchmark indexes. In absolute
terms, the best domestic equity performance came from Fidelity® Advisor
Large Cap Fund. Our international equity class did not fare as well. In an
environment where higher-risk stocks won out, performance for our two
underlying international funds was tempered, as they generally held
higher-quality securities.

Q. Chris, what about the Porffolios’ fixed-income investments?

C.S. In the first six months, investment-grade debt and money market/
short-term instruments won out, but the second half of the period proved
to be a mirror image of the first, with higher-yielding bonds taking the
lead. Investment-grade bonds turned in very solid results for the year,
with the bellwether Barclays Capital U.S. Intermediate Government/
Credit Bond Index gaining 10.01%. Our underlying investment-grade
bond sleeve edged out the Barclays Capital index, the major driver being
Fidelity Advisor Total Bond Fund. Holding back results, however, was
Fidelity Advisor Strategic Real Return Fund, which maintains allocations
to real estate investment trusts and commodities, both of which severely
underperformed the broader market for most of the period. One of the
primary reasons for including Advisor Strategic Real Return is to provide
protection against inflation. We believe this is especially important for 529
Plan participants, who have experienced college tuition inflation exceed-
ing core measures of economic inflation for a number of years. In a defla-
tionary environment, like the one in 2008 and into 2009, Advisor Strategic
Real Return did poorly. But, given the direction of government monetary
policy and the general trend in college tuition inflation, we have high
conviction that the fund should remain an important part of the Portfo-
lios, particularly as participants’ college years approach and the Portfolios’
equity allocation is reduced. Looking at the money market/short-term
asset class, the underlying funds solidly outperformed the Barclays Capi-
tal U.S. 3 Month Treasury Bill Index, which rose a mere 0.46%. The biggest
overall boost in the fixed-income sleeve came from the Funds’ high-yield
bond sleeve, even though it fell short of the 22.73% rise of the Merrill
Lynch® U.S. High Yield Master II Constrained Index.

Q. Andrew, after a very rough 2008 and early 2009, the fide
seems to have turned. What should participants keep in mind as
they look fo the rest of the year?

A.D. While we may not be sure which direction the market is heading in
the short term, we do expect that volatility is likely to persist. The past
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Fund Talk: The Managers’ Overview - continued

year has been challenging for both us and our participants, as the markets
experienced one of the worst downturns in history and then bounced
back to see some of the greatest gains in recent memory. There still are
many stresses plaguing the investment environment: sagging employment
rates, the threat of inflation, flat-lining housing prices and a cautious
credit market. Government intervention, including interest rate easing
and federally sponsored bailout packages, has provided some impetus for
investors to regain confidence, but the outcome of these actions remains
to be seen. As such, we think it's more important than ever for partici-
pants with long-term savings goals to stay the course.

0 Portfolio Facts

Goals: All of the age-based Portolios 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 refurn 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 Equity Growth
Portfolio, FA 529 Equity Income Porffolio, FA 529
Mid Cap Portfolio, FA 529 Small Cap Portfolio, FA
529 Value Strategies 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; the 2025 Portfolio,
FA 529 New Insights Porffolio and FA 529 Strategic
Income Portfolio, all of which started on Decem-

ber 27, 2005; and the 2028 Portfolio, which
started on December 16, 2008

Co-Managers: Christopher Sharpe, since 2005;
co-manager, Fidelity Advisor Freedom Funds, since
2007; college investment plans for Arizona, Dela-
ware and Massachusetts, since 2005, and Califor-
nia, since 2006; VIP Freedom Funds, since 2005;
joined Fidelity in 2002; Andrew Dierdorf, since
2007; comanager, college investment plans for Ari-
zona, California, Delaware and Massachusetts,
since 2007; joined Fidelity in 2004
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Christopher Sharpe talks about the importance
of diversification:

“The only thing we were sure of as we moved through 2008 and
into 2009 was that there would be continued volatility in the
marketplace. As the period progressed, we saw unprecedented
strains on the investment marketplace, ranging from the collapse
of several much-storied investment banks, to acquisitions and
consolidation in various industries, to a flight to quality that led
investors to move assets away from equities and into U.S. Trea-
suries and cash, to a reversal back toward riskier asset classes in
the final six months of the period. While it may seem like a good
idea to be invested in cash during turbulent times, over the long
term that positioning is not likely to benefit investors.

“Even with the Federal Reserve Board and U.S. Treasury pumping
massive amounts of stimulus into the financial system, it's not yet
clear what long-term effects that will have on the economy or the
markets. However, many investors are confident that inflation will
be a serious issue to contend with as we move beyond 2009.
Inflation would not only affect investors, but also would hurt
colleges and universities. Many college endowments were deci-
mated in the downturn, which may mean that students have to
bear greater proportions of the costs of their college education. If
participants focus solely on avoiding the ups and downs of the
current market environment by investing in ‘safe’ instruments,
they risk passing up on the potential equity and bond market
recovery over the long term, thereby missing out on the opportu-
nity to achieve returns in excess of inflation and accumulate
enough money for college.

“History has proven that a diversified investment strategy —
which is what the Fidelity Advisor 529 Plan Portfolios offer —
provides the best opportunity to beat inflation in the long run.
The combination of foreign and domestic equities, investment-
grade and high-yield bonds, and short-term instruments allows
participants to balance out investment risk over the long term,
taking advantage of the performance swings in each asset class
over time and increasing their chances of staying ahead of
inflation.”



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, 2010.

Projected Target Mix

College 2010 2013 2016 2019 2022 2025 2028 70% 100%

Equity  Equity
Domestic Equity Funds 20.0%  25.6%  33.1%  422%  53.9% 64.6% 724% 748% 60.0%  85.0%
International Equity Funds - 1.6% 3.9% 7.5% 9.5% 11.4% 128% 132% 100% 15.0%
Inv. Grade Fixed-Income Funds 40.0%  42.0%  445% 391% 271% 167% 4.7% - 20.0% -
High Yield Fixed-Income Funds - — - 0.3%  51% 7.3% 10.1% 120% 10.0% —
Short-Term Funds 40.0% 30.8% 185% 10.9% 4.4% - - — - -

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, 2009 to March 31, 2010. The table below illustrates these changes.

Composite Benchmarks

College 2010 2013 2016 2019 2022 2025 2028 70% 100%

Equity Equity
Dow Jones U.S. Total Stock Market Indexs# 20.0%  25.4% 328% 41.8% 53.2% 63.9% 71.9% 74.6% 60.0% 85.00%
MSCl® EAFE® Index - 1.5% 3.8% 7.4% 9.4% 11.3% 127% 13.2% 10.0% 15.00%
Barclays Caplto| U.S. Intermediate Government/
Credyf Bond Index 40.0%  41.6%  44.6%  39.4% 27.7% 17.4% 5.3% 0.1%  20.0% -
Merrill Lynch® U.S. High Yield Master II
Constrained Index — — — 0.2% 5.0% 72% 1010% 121%  10.0% -

Barclays Capital U.S. 3 Month Treasury Bill Index ~ 40.0%  31.5% 188% 112%  47%  0.2% - - - -

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 Porifolio are based on numerous factors, may not be relied on as an indica-

tion of trading intent on behalf of any Portfolio.
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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 Intermediate Government/Credit Bond Index, the Barclays Capital
There are several ways to evaluate a portfolio’s historical performance. U.S. 3 Month Treasury Bill Index, and the Dow Jones U.S. Total Stock
You can look at the total percentage change in value, the average Market Index. The index weightings are adjusted periodically to reflect
annual percentage change or the growth of a hypothetical $10,000 the Portfolio’s changing asset allocations. These benchmarks include
investment. Total return reflects the change in the value of an reinvested dividends and capital gains, if any. The index returns are for
investment. the one-year and five-year time periods ending September 30, 2009

and for the period from July 25, 2001 to September 30, 2009.
Cumulative Total Returns
Periods ended September 30, 2009 Past 1 Past 5 Life of Average Annual Total Returns

year years portfolio Periods ended September 30, 2009 Past 1 Past 5 Life of
Fldel Adwsor 529 College . 5 . _ year years portfolio
olio — 4.83% 1573%  28.00% Fldehl%/ Advisor 529 College
Flde| Adwsor 529 Collede Portfolio — CL A} 4.83% 2.97% 3.06%
|o CL A (incl. 75% . . . Fidelil} Advisor 529 College
sa es charge) -1.20% 9.08%  20.64% Polr OIiI-? — CLAA(indl. 5.75% 1 20% 1 75% 239%
Fidelity Advisor 529 College sales charge] T P R
Porttolio — Old CL A** 4.92%  1573%  28.00% Fldehl%/ iAdvnsorld529 Couege
Fidelity Advisor 529 C?|A|ege Porttolio — Old CL A 4.92% 2.97% 3.06%
Portfolio — Old CL A** (incl. . . . Fidelity Advisor 529 College
3.50% sales charge) 1.25%  11.68%  23.52% Porttolio - | Olﬁ CL A*A (incl. 1 252 0930, 5419
FIde'r:‘{ Advisor 529 College 3.50% sales charge) e e P
olio - CLB?® 4.09% 11.45% 19.70% Flde||lr¥ AdVIsor 529 College 5 . .
Fldel Adwsor 529 Co||ege .Por oo - 409% 219% 2.22%
olio — CL B? (incl. contin- . . . Fldellk Advisor 529 Co||ege
gent deferred sales charge) -0.91% 9.45%  19.70% Por %qu - CCIJ_ BBl (lnch contin- 0.91% 1.82% 299%
Fldel Adwsor 529 Co||ege gent deferred sales charge] T R e
olio — Old CL B*8 4.38% 12.81%  22.85% Fideli AdVIsor 529 College
Fidelity Advisor 529 College Porttolio — Old CL B *# 4.38% 2.44% 2.54%
Porttolio — Old CL B*8 (i anl con- . . . Fidelity Advisor 529 College Port-
tingent deferred sales charge) 1.88% 11.81%  22.85% folio - 3 ?ld %L Bl*B (|rl11c| contin- | 88% 0 26% 2 549
Flde|n¥ Advisor 529 College ] ) ) gent deferred sales charge) .88% 26% .54%
olio - CLC¢ 4.09% 11.47% 19.50% Flde||lr¥ Advisor 529 College
Fidelity Advisor 529 College Porttolio — CL C¢ 4.09% 2.20% 2.20%
Porttolio — CL CC (inc]. conhn . . . Fidehl} Advisor 529 Co||ege
gent deferred sales charge) 3.09%  11.47%  19.50% Por %qu - Cd ct | (lnch contin- 3.09% 2.20% 2 20%
Fideli r:{ Advisor 529 College gent deferred sales charge] e P e
olio — CL D*? 4.60% 14.25%  25.10% Flde||lr¥ AdVIsor 529 College
Porttolio — 4.60% 2.70% 2.77%
Fideli r:{ Advisor 529 College _
olio — CL Pt 4.16% 12.67%  22.70% Flde||lr¥ Advisor 529 College
Fidelity Advisor 529 College Porttolio — CL Pt 4.16% 2.41% 2.53%
Porttolio Composite 3.49%  20.13%  34.62% F|<|:l>e| ,Ié\dwsor 529 College . . )
Barclays Coplfa| Us. ortrolio Composite 3.49% 3.74% 3.70%
Intermediate Government/ Barclays Capital U.S.
Credit Bond Index 10.01%  2572%  52.57% Intermediate Government/
Barclays Capital U.S. 3 Month Credit Bond Index 1001% 4.68% 529%
Treasury Bill Index 0.46%  16.92%  23.14% Barclays Caplultaléj .S. 3 Month
Dow Jones U.S. Total Stock Treasury Bill Index 0.46% 3.18% 2.57%
Market Index -6.25% 9.31% 13.74% Dow Jﬁnes h}.s. Total Stock
Market Index -6.25% 1.80% 1.58%
* Available only to accounts established before June 25, 2003.
Cumulative total returns show the Portfolio’s performance in * Available only to accounts established before June 25, 2003.
percentage terms over a set period of time — in this case, since the Average annual total returns take the Portfolio’s cumulative return

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 Barclays Capital U.S.

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, 2009, the value of the investment would have been
$12,064 — a 20.64% 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 $13462 — a 34.62%
increase.

0 Understanding Performance

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

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501, except for FA 529 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 Porifolios was on 6/19/03, except for FA 529
2025 Poritfolio (12/27/05) and FA 529 2028 Portfolio (12/16/08). Returns prior
to this date are those of Old Class A units for Age-Based and Static Allocation
Portfolios and would have been lower had Class A maximum front-end sales
charge been reflected. Class A and Old Class A units 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) and FA 529 2028 Portfolio
(12/16/08). Returns prior to this date are those of Old Class B units for Age-
Based and Static Allocation Porifolios 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 umits 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 Porifolios are sold o 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 Porifolio (12/27/05) and FA 529 2028
Porifolio (12/16/08). Returns prior lo this date are those of Old Class B Aged-
Based and Static Allocation Portfolios which have a CDSC that declines from
2.5% 10 0.5% over 6 years and have a unitholder’s fee of 0.75%. Class C units are
subject to a 1.00% annual unitholder fee for all Portfolios.

D Class D units for Aged-Based and Static Allocation Porifolios 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 Portfolios 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 Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20/02), FA 529 Portfolio 2025 (12/27/05) and FA 529 2028 Portfolio
(12/16/08). Returns prior to 6/10/02 are those of Class D units for Age-Based
and Static Allocation Portfolios. Class D units are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Portfolios. Class P
units are only available within Workplace Savings Programs.
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Fidelity Advisor 529 College Portfolio
Investment Summary

Portfolio Holdings as of September 30, 2009 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current

invesiments
Il Domestic Equity Funds ~ 20.6%

Domestic Equity Funds
I Investment Grade

Fidelity Advisor Dynamic Capital Appreciation

Fund Institutional Class 2.9 Fixed-Income Funds 40.2%
Fidelity Advisor Equity Growth Fund Institutional [[] Short-Term Funds 39.2%

Class 1.0
Fidelity Advisor Equity Income Fund Institutional

Class 4.1 Expected
Fidelity Advisor Growth & Income Fund . . 5

Insﬁ?;ﬁoncﬂ Class R Il Domestic Equity Funds ~ 20.0%
Fidelity Advisor Large Cap Fund Institutional (] Investment Grade

Class 23 Fixed-Income Funds ~ 40.0%
Fidelity Advisor Mid Cap Fund Institutional Class 0.8 (] Short-Term Funds 40.0%
Fidelity Advisor Small Cap Fund Institutional

Class 1.3
Fidelity Large Cap Core Enhanced Index Fund 4.1

20.6

The current allocation is based on the Portfolio’s holdings as of September 30,
Investment Grade Fixed-Income Funds 2009. The expected allocation represents the Portfolio’s anticipated target asset

T . allocation at March 31, 2010.
Fidelity Advisor Government Income Fund

Institutional Class 6.7
Fidelity Advisor Strategic Real Return Fund
Institutional Class 8.1
Fide|ity Advisor Total Bond Fund Institutional
Class 25.4
40.2

Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund

Institutional Class 19.7
Fidelity Institutional Money Market Portfolio

Institutional Class 19.5

39.2

100.0
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Fidelity Advisor 529 College Portfolio
Investments September 30, 2009

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 20.6%

Shares Value

Domestic Equity Funds - 20.6%
Fidelity Advisor Dynamic Capital

Appreciation Fund Institutional Class . 270,299 $ 4,132,874
Fidelity Advisor Equity Growth Fund

Institutional Class ................. 32,714 1,432,875
Fidelity Advisor Equity Income Fund

Institutional Class ................. 284,386 5,815,703
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 395,197 5,734,304
Fidelity Advisor Large Cap Fund

Institutional Class ................. 211,012 3,224,270
Fidelity Advisor Mid Cap Fund

Institutional Class (a) .............. 71,917 1,177,276
Fidelity Advisor Small Cap Fund

Institutional Class ................. 79,222 1,742,102
Fidelity Large Cap Core Enhanced Index

Fund ... 771,729 5,757,102
TOTAL EQUITY FUNDS

(Cost $24,954,154) ..., 29,016,506

Fixed-Income Funds — 40.2%

Investment Grade Fixed-Income Funds - 40.2%

Fidelity Advisor Government Income

Fund Institutional Class .. ........... 887,409 9,397,658
Fidelity Advisor Strategic Real Return

Fund Institutional Class . ............ 1,382,780 11,490,905
Fidelity Advisor Total Bond Fund

Institutional Class . ................ 3,437,199 35,884,358
TOTAL FIXED-INCOME FUNDS

(Cost $52,295,978) .. ... 56,772,921

Short-Term Funds — 39.2%

Fidelity Advisor Short Fixed-Income

Fund Institutional Class . ... ... .. 3,086,931 27,874,986
Fidelity Institutional Money Market

Portfolio Institutional Class . . . . . . 27,462,777 27,462,777
TOTAL SHORT-TERM FUNDS

(Cost $54,806,793) ... 55,337,763
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $132,056,925) . ..., $ 141,127,190
Legend

(a) Non-income producing

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 Statement of Operations

September 30, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $132,056,925) .......... $ 141,127,190 funds ... $ 3,014,631
Receivable for investments sold . . .. 37,254
Receivable for units sold . ... ... ... 64,500 Expenses
Distributions receivable .......... 210,298 Management and administration
Total assets .................. 141,439,242 fees ... $ 363,320
Class specific fees .............. 663,094
Liabilities Total expenses ............... 1,026,414
Payable for investments purchased . $ 260,923
Payable for units redeemed . .. .. .. 51,054 Net investment income (loss) .. ... 1,988,217
Accrued expenses .. ............ 97,868 Realized and Unrealized Gain
Total liabilities . .. ............. 409,845 (Loss) on Investments
Net realized gain (loss) on sale of
Net Assets .................... $ 141,029,397 et lloss) on sale of 1440,396)
Class A: Capital gain distributions from un-
Net Asset Value and redemption derlying funds . ............... 559,084 118,688
price per unit ($35,771,176 / Change in net unredlized appreci-
2,795,368 units) ........... $ 12.80 ation (depreciation) on underlying
Maximum offering price per unit fund shares .................. 12,080,302
(100/94.25 of $12.80) ..... $ 13.58 Netgain (loss) ................. 12,198,990
Old Class A: - . .
Net Asset Value and redemption Net increase (decrease] in net as-
price per unit ($29,141,895 / sets resulting from operations .. $ 14,187,207
2,276,001 units) ........... $ 12.80
Maximum offering price per unit
(100/96.50 of $12.80) ..... $ 13.27
Class B:

Net Asset Value and offering
price per unit ($5,461,990 /
456,206 units)h .. ........ .. $ 11.97

Old Class B:
Net Asset Value and offering
price per unit ($2,480,655 /
204,211 units)A ............ $ 12.15
Class C:
Net Asset Value and offering
price per unit ($37,369,564 /
3,126,796 units)A. .. ........ $ 11.95
Class D:
Net Asset Value, offering price
and redemption price per unit
($28,826,003 / 2,303,319
units) ... $ 12.51
Class P:
Net Asset Value, offering price

and redemption price per unit
($1,978,114 / 161,218 units) $ 12.27

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,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 1,988,217 § 1,386,920
Net realized gain (l0ss) .. ... oo 118,688 1,227,878
Change in net unrealized appreciation (depreciation) .......... ... ... . 12,080,302 (5,148,934)
Net increase (decrease) in net assets resulting from operations .......................... ... ... ... 14,187,207 (2,534,136)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 80,639,800 (7,916,743)
Total increase (decrease) in Net ASSEts . .. ... ... 94,827,007 (10,450,879)
Net Assets
Beginning of period . .. ... . . 46,202,390 56,653,269
End of period . ... o $ 141,029,397 § 46,202,390
Financial Highlights - Class A
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ..., $§ 1221 $§ 1282 § 1201 $§ 1148 § 11.06
Income from Investment Operations
Net investment income (loss)A ... .. ... .. .. ... .. .. .. ... ... ... .22 .37 .40 .35 .23
Net realized and unrealized gain (loss) ............................... .37 (.98) Al 18 19
Total increase (decrease) from investment operations ...................... .59 (.61) .81 .53 A2
Net asset value, end of period .............. ... $ 1280 $§ 1221 § 1282 § 1201 § 11.48
Total Return® . . 4.83% (4.76)% 6.74% 4.62% 3.80%

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

Net assets, end of period (in $ thousands) .............................. $ 35,771 $ 10302 $ 11,970 § 12,321 $ 4997

Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.92% 2.92% 3.25% 2.95% 2.03%
Portfolio Turnover Rate . ............ ..o 44% 97% 32% 23% 20%

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 - Old Class A

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1220 $ 1282 $§ 1201 $§ 1149 § 11.06
Income from Investment Operations
Net investment income (loss)A . ... ... ... . .23 37 .40 .35 .23
Net realized and unrealized gain (loss) ............................... .37 (.99) A1 17 .20
Total increase (decrease) from investment operations ...................... .60 (.62) .81 .52 43
Net asset value, end of period .............. ... ... .. $ 1280 $§ 1220 $ 1282 § 1201 $§ 11.49
Total Return® ... 4.92% (4.84)% 6.74% 4.53% 3.89%

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

Net assets, end of period (in $ thousands) .............................. $ 29,142 $ 8,850 $ 9987 $ 12,168 $ 4,596

Ratio of expenses fo average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.92% 2.90% 3.25% 2.95% 2.03%
Portfolio Turnover Rate . ...............oiiiii 44% 97% 32% 23% 20%

A" Calculated 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ............ .. .. ... .. ... ... $ 11.50 $ 1217 0§ 1148 § 1107 $§ 1074
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . 14 26 .30 .25 14
Net realized and unrealized gain (loss) ............................... .33 (.93) .39 16 19
Total increase (decrease) from investment operations ...................... A7 (.67) .69 41 .33
Net asset value, end of period .............. ... ... . $ 1197 $§ 1150 0§ 1217 0§ 1148 0§ 11.07
Total Return® ... . 4.09% (5.51)% 6.01% 3.70% 3.07%

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

Net assets, end of period (in $ thousands) .............................. $ 5,462 $ 2,670 $ 2,350 $ 2115 $ 1,396

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 ................. 1.29% 2.12% 2.50% 2.20% 1.28%
Portfolio Turnover Rate . ...............iiii i 44% 97% 32% 23% 20%

A" Calculated based on average units outstanding during the period.
8 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 - Old Class B

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 11.64 $ 1230 $ 1157 0§ 1113 § 1077
Income from Investment Operations
Net investment income (loss)A . ... ... ... . 17 .32 .33 .28 17
Net realized and unrealized gain (loss) ............................... .34 (.98) 40 16 19
Total increase (decrease) from investment operations ...................... 51 (.66) 73 44 .36
Net asset value, end of period .............. ... ... .. $ 1215 $§ 1164 $ 1230 § 1157 0§ 1113
Total Return® ... 4.38% (5.37)% 6.31% 3.95% 3.34%

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

Net assets, end of period (in $ thousands) .............................. $ 2,481 $ 1,627 $ 3,470 $ 3,999 $ 2,485

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 ................. 1.52% 2.65% 2.75% 2.45% 1.53%
Portfolio Turnover Rate . ...............oiiiii 44% 97% 32% 23% 20%

A" Caleulated 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ............ .. .. ... .. ... ... $ 11.48 $ 1215 $ 1147 0§ 1106 § 1072
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . 13 26 .30 .25 14
Net realized and unrealized gain (loss) ............................... .34 (.93) .38 16 .20
Total increase (decrease) from investment operations ...................... A7 (.67) .68 41 .34
Net asset value, end of period .............. ... ... . $ 11.95 $§ 1148 $ 1205 0§ 1147 0§ 11.06
Total Return® ... . 4.09% (5.51)% 5.93% 3.71% 3.17%

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

Net assets, end of period (in $ thousands) .............................. $ 37,370 $ 10,270 $ 11,972 $ 12,572 $ 5,451

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 ................. 1.16% 2.16% 2.50% 2.20% 1.28%
Portfolio Turnover Rate . ...............iiii i 44% 97% 32% 23% 20%

A" Calculated based on average units outstanding during the period.
8 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 11.96 $ 1260 $ 1183 § 1134 § 1095
Income from Investment Operations

Net investment income (loss)A . ... ... ... . .20 .34 37 31 .20

Net realized and unrealized gain (loss) ............................... .35 (.98) 40 .18 19
Total increase (decrease) from investment operations ...................... .55 (.64) 77 49 .39
Net asset value, end of period .............. ... ... .. $ 1251 $§ 119 $ 1260 § 1183 $§ 11.34
Total Return . ... .. ... .. . .. 4.60% (5.08)% 6.51% 4.32% 3.56%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 28,826 $ 11,848 $ 16,254 $ 20,514 $ 7776
Ratio of expenses fo average net assets . ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.72% 2.71% 3.00% 2.70% 1.78%
Portfolio Turnover Rate ... .............oiiiii 44% 97% 32% 23% 20%

A" Caleulated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1178 $ 1244 § 1171 0§ 1126 § 10.89
Income from Investment Operations

Net investment income (loss) .. ... ... .. 16 .29 .33 .28 7

Net realized and unrealized gain (loss) ............................... .33 (.95) 40 17 .20
Total increase (decrease) from investment operations ...................... A9 (.66) 73 A5 37
Net asset value, end of period ............... ... ... ... ... $ 1227 $ 178 § 1244 $ 1171 § 11.26
Total Return . ... ... . .. . . 4.16% (5.31)% 6.23% 4.00% 3.40%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 1,978 $ 636 $ 651 $ 575 $ 181
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 ................. 1.45% 2.37% 2.75% 2.45% 1.53%
Portfolio Turnover Rate . ...............oiiiii 44% 97% 32% 23% 20%

N Calculated 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

the following unmanaged indices: the Barclays Capital U.S.
Intermediate Government/Credit Bond Index, the Barclays Capital
U.S. 3 Month Treasury Bill Index, the MSCI® EAFE® Index (Europe,
Australasia, Far East), and the Dow Jones U.S. Total Stock Market
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, 2009

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, 2009 Past 1 Past 5 Lifffglf and for the period from July 25, 2001 to September 30, 2009.
year years por 10
Fidelity Advisor 529 Portfolio 2010 Average Annual Total Returns
- CLA} 403%  21.45%  29.10% Periods ended September 30, 2009 Past 1 Past 5 Life of
Fidelity Advisor 529 Portfolio 2010 year years  portiolio
— CL A* (indl. 5.75% sales Fidelity Advisor 529 Portfolio 2010
charge) -1.95%  14.47%  21.68% — CLA} 4.03% 3.96% 3.17%
Fidelity Advisor 529 Porffolio 2010 L . .
Fidelity Advisor 529 Portfolio 2010
- Old CL A 4.03%  21.47%  29.00% -
— CL A (incl. 5.75% sales charge) -1.95% 274%  2.42%
Fidely gt'fiﬁ?nﬁ_"gf‘;‘g)':z 00 Fidelity Advisor 529 Porifolio 2010
charge) 039% 17.22%  24.49% - Old CL A=A 403%  3.97%  3.16%
Fidelity Advisor 529 Porffolio 2010 Fidelity Advisor 529 Porffolio 2010
- CLB? 3.29% 17.10%  22.60% — Old CL A** (incl. 3.50% sales
Fidelity Advisor 529 Portfolio 2010 charge) 03% 328% 271%
— CL B® (incl. contingent deferred Fidelity Advisor 529 Portfolio 2010
sales charge) -171% 15.10%  22.60% _CLB?} 3.29% 321% 2.52%
Fidelity Advisor 529 Porffolio 2010 L . .
" o o o Fidelity Advisor 529 Portfolio 2010
- Old CLB*® 3.58% 18.48%  25.71% — CL B (ind. confingent deferred
FiclelityI O/IAdvisor 529| Portfolio 20l|O sales charge) -1.71% 2.85%  2.52%
— Old CL B*? (incl. contingent de- L . .
forred sales chdrge) 1.08% 17.48% 25.71% FldelgdAg\lil;ﬁrB 529 Porifolio 2010 3 589 3459 2 83%
Fidelity Advisor 529 Portfolio 2010 TR TR e
-CLct 320% 17.00%  22.50% FideliindAdvisorB 529I Portfolio 20lI 0
o . . — Old CL B*? (incl. contingent de-
Flcfalg_ é%lv(:ﬁll' ingiigﬁhge%eorr]e% ferred scles charge) 1.08%  3.27%  2.83%
sales charge) 220% 17.00%  22.50% Fidelity Advisor 529 Portfolio 2010
Fidelity Advisor 529 Portfolio 2010 -ace 320%  319%  2.51%
- LD 3.69%  19.92%  26.40% Fidelity Advisor 529 Portfolio 2010
Fidelity Advisor 529 Porffolio 2010 — CL C® (incl. contingent deferred
- CLPE 3.50% 18.53%  24.10% sales charge) 2.20% 3.19% 2.51%
Fidelity Advisor 529 Porffolio 2010 Fidelity Advisor 529 Portfolio 2010
Composite 3.46%  27.35%  42.71% - CLD*? 3.69% 3.70% 2.90%
Barclays Capital U.S. y Fidelity Advisor 529 Portfolio 2010
ntermediate Governmen — : o o o
Credit Bond Index 1001%  2572%  52.57% P 3.50%  3.46%  267%
Bardlays Capital U.S. 3 Month Fidelity Ad_visor 529 Portfolio 2010
Treasury Bill Index 0.46%  1692%  23.14% Composite 346%  495%  AAd%
MSCI® EAFE® Index 3.37%  3529%  59.92% Barclays Capital U.S. Intermediate
Dow Jones U.S. Total Stock Government/Credit Bond Index ~ 10.01%  4.68%  5.29%
Market Index -6.25% 931%  13.74% Barclays Ca[ﬁitoLlU.S. 3 Month
Treasury Bl | 0.46%  318%  2.57%
* Available only to accounts established before June 25, 2003. reasury Bifl Index
: . . MSCle EAFE® Index 337%  623%  590%
Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the DTaniZnes U.S. Total Stock Market 6250 180%  158%

Portfolio started on July 25, 2001. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the
value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Fidelity Advisor 529
Portfolio 2010 Composite, an approximate weighted combination of

* 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 2010 — Class A, Old Class A, Class B, Old Class B, Class C,

Class D and Class P
Performance - continued

$10,000 Over Life of Portfolio

— FA529 Port 2010 - CL A
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
Portfolio 2010 Class A on July 25, 2001, when the Portfolio started and
the current 5.76% sales charge was paid. As the chart shows, by Septem-
ber 30, 2009, the value of the investment would have been $12,168 — a
21.68% 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 $14,271 — a 42.71% 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.

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501, except for FA 529 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 Porifolios was on 6/19/03, except for FA 529
2025 Poritfolio (12/27/05) and FA 529 2028 Portfolio (12/16/08). Returns prior
to this date are those of Old Class A units for Age-Based and Static Allocation
Portfolios and would have been lower had Class A maximum front-end sales
charge been reflected. Class A and Old Class A units 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) and FA 529 2028 Portfolio
(12/16/08). Returns prior to this date are those of Old Class B units for Age-
Based and Static Allocation Porifolios 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 umits 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 Porifolios are sold o 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 Porifolio (12/27/05) and FA 529 2028
Porifolio (12/16/08). Returns prior lo this date are those of Old Class B Aged-
Based and Static Allocation Portfolios which have a CDSC that declines from
2.5% 10 0.5% over 6 years and have a unitholder’s fee of 0.75%. Class C units are
subject to a 1.00% annual unitholder 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 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 Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20/02), FA 529 Portfolio 2025 (12/27/05) and FA 529 2028 Portfolio
(12/16/08). Returns prior to 6/10/02 are those of Class D units for Age-Based
and Static Allocation Portfolios. Class D units are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Portfolios. Class P
units are only available within Workplace Savings Programs.



Fidelity Advisor 529 Portfolio 2010
Investment Summary

Portfolio Holdings as of September 30, 2009 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current

investments
Il Domestic Equity Funds ~ 26.4%

Domestic Equity Funds
Il International Equity

Fidelity Advisor Dynamic Capital Appreciation

Fund Institutional Class 3.8 Funds 1.7%
Fidelity Advisor Equity Growth Fund Institutional [ Investment Grade
Class 1.3 Fixed-Income Funds 42.2%
Fidelity Advisor Equity Income Fund Institutional [] Short-Term Funds 29.7%
Class 53
Fidelity Advisor Growth & Income Fund
Institutional Class 5.2 E
e - xpected
Fidelity Advisor Large Cap Fund Institutional . .
Class 2.9 Il Domestic Equity Funds ~ 25.6%
Fidelity Advisor Mid Cap Fund Institutional Class 1.1 B International Equity
Oy
Fidelity Advisor Small Cap Fund Institutional Funds 1.6%
Class 1.6 ] Investment Grade
Fidelity Large Cap Core Enhanced Index Fund 5.2 Fixed-Income Funds 42.0%
26.4 [] Short-Term Funds 30.8%
International Equity Funds
Flf:sl;%ﬁfx:l%lz;lersmed Infernational Fund 08 The Portfolio invests according fo an asset allocation strategy that becomes
increasingly conservative over time. The current allocation is based on the
Fidelity Advisor Overseas Fund Institutional Class 0.9 Portfolio’s holdings as of September 30, 2009. The expected allocation
17 represents the Porffolio’s anticipated farget asset allocation at March 31, 2010.
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Income Fund
Institutional Class 7.0
Fidelity Advisor Strategic Real Return Fund
Institutional Class 8.5
Fidelity Advisor Total Bond Fund Institutional
Class 26.7
42.2
Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund
Institutional Class 15.0
Fidelity Institutional Money Market Portfolio
Institutional Class 14.7
29.7
100.0
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Fidelity Advisor 529 Portfolio 2010

Investments September 30, 2009

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 28.1%
Shares Value

Domestic Equity Funds - 26.4%

Fidelity Advisor Dynamic Capital
Appreciation Fund Institutional Class 743,717 $ 11,371,430

Fidelity Advisor Equity Growth Fund

Institutional Class ................ 89,927 3,938,822
Fidelity Advisor Equity Income Fund

Institutional Class ................ 779,662 15,944,098
Fidelity Advisor Growth & Income Fund

Institutional Class ................ 1,086,949 15,771,623
Fidelity Advisor Large Cap Fund

Institutional Class ................ 577,433 8,823,172
Fidelity Advisor Mid Cap Fund

Institutional Class (a) ............. 195,984 3,208,250
Fidelity Advisor Small Cap Fund

Institutional Class ................ 217,884 4,791,258
Fidelity Large Cap Core Enhanced

Index Fund ..................... 2,129,476 15,885,894
TOTAL DOMESTIC EQUITY FUNDS .............. 79,734,547

International Equity Funds — 1.7%

Fide|ity Advisor Diversified International

Fund Institutional Class . . .......... 175,379 2,581,584
Fidelity Advisor Overseas Fund

Institutional Class . ............... 158,850 2,603,553
TOTAL INTERNATIONAL EQUITY FUNDS ......... 5,185,137

TOTAL EQUITY FUNDS
(Cost $91,961,671) oo 84,919,684

Fixed-Income Funds — 42.2%

Investment Grade Fixed-Income Funds - 42.2%

Fidelity Advisor Government Income

Fund Institutional Class . ........... 1,995,026 21,127,321
Fidelity Advisor Strategic Real Return

Fund Institutional Class . . .......... 3,108,850 25,834,543
Fidelity Advisor Total Bond Fund

Institutional Class ................ 7,735,500 80,758,618
TOTAL FIXED-INCOME FUNDS

(Cost $129,202,571) . ..o 127,720,482

Short-Term Funds — 29.7%

Fidelity Advisor Short Fixed-Income

Fund Institutional Class . . .......... 5,011,045 45,249,739
Fidelity Institutional Money Market

Portfolio Institutional Class ......... 44,609,719 44,609,719
TOTAL SHORT-TERM FUNDS

(Cost $90,659,460) . ........ ... .. 89,859,458
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $311,823,702) . ..o $ 302,499,624
Legend

(a) Non-income producing

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, 2009

Assets
Investments in securities at value
(cost $311,823,702) .......... $ 302,499,624
Receivable for units sold ......... 101,248
Distributions receivable .......... 426,088
Total assets .................. 303,026,960
Liabilities
Payable for investments purchased ~ $ 490,558
Payable for units redeemed . ... .. 36,667
Accrued expenses .............. 210,117
Total liabilities . .. ............. 737,342
NetAssets .................... $ 302,289,618
Class A:

Net Asset Value and redemption
price per unit ($102,331,662 /

7,927,647 units) ........... $ 12.91
Maximum offering price per unit
(100/94.25 of $12.91) ..... $ 13.70
Old Class A:

Net Asset Value and redemption
price per unit ($51,907,932 /

4,024,667 units) ........... $ 12.90
Maximum offering price per unit
(100/96.50 of $12.90) ..... $ 13.37
Class B:

Net Asset Value and offering price
per unit ($25,503,081 /
2,080,818 wnits)'........... $ 12.26

Old Class B:
Net Asset Value and offering price
per unit ($9,627,232 /
774,192 units)h . $ 12.44
Class C:
Net Asset Value and offering price
per unit ($77,083,965 /
6,291,072 units) . .......... $ 12.25
Class D:
Net Asset Value, offering price
and redemption price per unit
($32,460,500 / 2,567,308
units) L. $ 12.64
Class P:
Net Asset Value, offering price

and redemption price per unit
($3,375,246 / 272,056 units) $ 12.41

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 Operations

Year ended September 30, 2009
Investment Income

Income distributions from underlying
funds ... $ 8,263,756

Expenses
Management and administration
fees ..o $ 849,924
Class specific fees .............. 1,583,145
Total expenses ............... 2,433,069

Net investment income (loss) .. ... 5,830,687

Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of

underlying fund shares ........ (12,755,929)
Capital gain distributions from un-
derlying funds . ............... 2,902,803 (9,853,126)

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

fund shares ............... ... 13,133,792
Netgain (loss) ................. 3,280,666
Net increase (decrease) in net

assets resulting from operations $ 9,111,353
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Fidelity Advisor 529 Portfolio 2010
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 5,830,687 $ 7,496,559
Net realized gain (l0ss) .. ... oo (9,853,126) 14,790,815
Change in net unrealized appreciation (depreciation) .......... ... ... 13,133,792 (51,734,725)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 9,111,353 (29,447,351)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ (23,736,926) 18,004,137
Total increase (decrease) in NEt ASSEls . . .. ... (14,625,573) (11,443,214)
Net Assets
Beginning of period . .. ... . 316,215,191 328,358,405
End of period . ... o $ 302,289,618 $ 316,915,191

Financial Highlights - Class A

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... .. ... ... $ 1241 $ 1352 $§ 1237 § 1164 § 1063
Income from Investment Operations
Net investment income (loss) ... .. .. ... . . . .27 .34 .34 .26 17
Net realized and unrealized gain (loss) ............................... .23 (1.45) .81 A7 .84
Total increase (decrease) from investment operations ...................... .50 (1.11) 1.15 73 1.01
Net asset value, end of period .............. ... ... $ 1291 $ 1241 $ 1352 0§ 1237 0§ 1144
Total Return® . ... 4.03% (8.21)% 9.30% 6.27% 9.50%

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

Net assets, end of period (in $ thousands) .............................. $ 102,332 $ 106,884 $ 109,453 $ 86,997 $ 65,601

Ratio of expenses fo average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.36% 2.57% 2.64% 2.13% 1.53%
Portfolio Turnover Rate . .......... ..o i 29% 77% 24% 10% 27%

A" Caleulated based on average units outstanding during the period.
8 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1240 $ 1351 § 1236 $§ 1163 § 10.62
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. . .27 .32 .34 .25 7
Net realized and unrealized gain (loss) ............................... .23 (1.43) .81 A48 .84
Total increase (decrease) from investment operations ...................... .50 (1.11) 1.15 73 1.01
Net asset value, end of period ........... ... ... i $ 1290 $§ 1240 § 1351 0§ 1236 0§ 11.63
Total Return® ... . . 4.03% (8.22)% 9.30% 6.28% 9.51%

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

Net assets, end of period (in $ thousands) .............................. $ 51,908 $ 44848 $ 32,675 $ 28,533 § 24,947

Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.31% 2.40% 2.64% 2.13% 1.53%
Portfolio Turnover Rate . ............ ..., 29% 77% 24% 10% 27%

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

Financial Highlights - Class B

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1187 $ 1304 $§ 1201 $ 1139 § 1047
Income from Investment Operations
Net investment income (loss) ... .. .. ... . . . .18 .24 .24 16 .09
Net realized and unrealized gain (loss) ............................... 21 (1.41) 79 46 .83
Total increase (decrease) from investment operations ...................... .39 (1.17) 1.03 .62 .92
Net asset value, end of period .............. ... ... $ 1226 $ 1187 $§ 1304 § 1201 $§ 11.39
Total Return® ... 3.29% (8.97)% 8.58% 5.44% 8.79%

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

Net assets, end of period (in $ thousands) .............................. $ 25,503 $ 27,961 $ 31,500 $ 28,413 $ 24,640

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 ................. 1.63% 1.85% 1.89% 1.38% .78%
Portfolio Turnover Rate . ...............iiiiii 29% 77% 24% 10% 27%

A" Caleulated 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 — Old Class B

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1201 $ 1316 § 1210 $ 1144 $§ 10.50
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. . .23 .30 27 19 R
Net realized and unrealized gain (loss) ............................... .20 (1.45) 79 A7 .83
Total increase (decrease) from investment operations ...................... A3 (1.15) 1.06 .66 .94
Net asset value, end of period ................... ... ... ... $ 1244 $ 1201 § 1316 $§ 1210 § 11.44
Total Return® . . 3.58% (8.74)% 8.76% 5.77% 8.95%

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

Net assets, end of period (in $ thousands) .............................. $ 9,627 $ 21,086 $ 39,801 $ 37,110 $ 34,492

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 ................. 2.11% 2.31% 2.14% 1.63% 1.03%
Portfolio Turnover Rate . ............ ..., 29% 77% 24% 10% 27%

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1187 $ 1303 $§ 1201 $ 1138 § 1047
Income from Investment Operations
Net investment income (loss) ... .. .. ... . . . .18 .23 .24 16 .09
Net realized and unrealized gain (loss) ............................... .20 (1.39) 78 A7 .82
Total increase (decrease) from investment operations ...................... .38 (1.16) 1.02 .63 91
Net asset value, end of period .............. ... ... $ 1225 $ 1187 $§ 1303 § 1201 § 11.38
Total Return® ... 3.20% (8.90)% 8.49% 5.54% 8.69%

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

Net assets, end of period (in $ thousands) .............................. $ 77,084 $ 78,650 $ 75,552 $ 53,621 $ 34,937

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 ................. 1.60% 1.79% 1.89% 1.38% .78%
Portfolio Turnover Rate . ...............iiiiii 29% 77% 24% 10% 27%

A" Caleulated 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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1219 $ 1331 § 1221 $§ 1151 § 1054
Income from Investment Operations

Net investment income (loss)* .. ... ... . .. . 24 .30 31 22 14

Net realized and unrealized gain (loss) ............................... 21 (1.42) 79 A48 .83
Total increase (decrease) from investment operations ...................... A5 (1.12) 1.10 .70 .97
Net asset value, end of period ................... ... ... ... $ 1264 $ 1219 § 1331 $§ 1221 § 11.51
Total Return ... ... . ... . 3.69% (8.41)% 9.01% 6.08% 9.20%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 32,461 $ 34287 $ 36,406 $ 30,030 $ 25558
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 2.12% 2.33% 2.39% 1.88% 1.28%
Portfolio Turnover Rate . ............ ..ot 29% 77% 24% 10% 27%

N Calculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... .. ... ... $ 11.99 $ 1313 $§ 1207 0§ 11.41 $ 1047
Income from Investment Operations

Net investment income (loss) ... .. .. ... . . . .21 .26 .27 19 1

Net realized and unrealized gain (loss) ............................... 21 (1.40) 79 A7 .83
Total increase (decrease) from investment operations ...................... 42 (1.14) 1.06 .66 .94
Net asset value, end of period .............. ... ... $ 1241 $§ 1199 0§ 1313 0§ 1207 0§ 114
Total Return . ... ... ... .. . .. 3.50% (8.68)% 8.78% 5.78% 8.98%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 3,375 $ 3,200 $ 2,971 $ 2,148 $ 1,498
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 ................. 1.85% 2.03% 2.14% 1.63% 1.03%
Portfolio Turnover Rate . ...............oiiiii i 29% 77% 24% 10% 27%

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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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 Government/Credit Bond Index, the Barclays Capital U.S. 3 Month
There are several ways to evaluate a portfolio’s historical performance. Treasury Bill Index, the MSCI EAFE Index (Europe, Australasia, Far
You can look at the total percentage change in value, the average annual ~ East), and the Dow Jones U.S. Total Stock Market Index. The index
percentage change or the growth of a hypothetical $10,000 investment. weightings are adjusted periodically to reflect the Portfolio’s changing
Total return reflects the change in the value of an investment. asset allocations. These benchmarks include reinvested dividends and

capital gains, if any. The index returns are for the one-year and five-year

Cumulative Total Returns time periods ending September 30, 2009 and for the period from

Periods ended September 30, 2009 Past 1 Past 5 Life of July 25, 2001 to September 30, 2009.
year years portfolio
Fidelict{ ﬁﬁl"is"r 529 Portfolio 2013 350%  21.84%  27.20% Average Annual Total Returns
Fidelite Advisor 529 Portfolio 2013 P e P Periods ended September 30, 2009 Past 1 Past 5 Life olf
CU R el 5.757% scls yoor e portlio
charge) —245%  1483%  19.89% Fide“C'YL ﬁj'visor 529 Portfolio 2013 st 403% 298
Fidelity Advisor 529 Portfolio 2013 T . A
—Old CL A=t 3.49%  21.89%  27.50% Fidelity Advisor 529 Porifolio 2013
Fidelty Advisor 529 Porfolio 2013 — CLAM(ind. 5.75% scles charge) ~ —2.45%  2.80%  2.24%
— Old CL A** (ind.. 3.50% salles Fidelity Advisor 529 Porffolio 2013
charge) -0.13% 17.63%  23.04% - Old CL A 3.49% 4.04% 3.01%
Fidelity Advisor 529 Portfolio 2013 Fidelity Advisor 529 Portfolio 2013
- CLBS 2.72% 17.41% 20.70% — Old CL A** (indl. 3.50% sales . . .
Fidelity Advisor 529 Portidlio 2013 charge] -013%  330%  2.56%
— CL B® (incl. contingent deferred Fidelity Advisor 529 Porffolio 2013
scles charge) -2.28%  1541%  20.70% — CLBS 272% 3.26% 232%
Fidelity Advisor 529 Portfolio 2013 Fidelity Advisor 529 Portfolio 2013
—Old LB 294% 1880%  23.97% 2 85 (incl. confingen deferred
Fidelity Advisor 529 Portfolio 2013 sales charge) -2.28%  291%  2.32%
~ Old QL B*? {indl. confingent Fidelity Advisor 529 Porifolio 2013
deferred soles charge) O.A4%  1780%  23.97% ~Old CL B 294%  351%  2.66%
Fidelity Advisor 529 Portfolio 2013 . . .
—cLce 264% 17.43%  20.60% Pl fron o2 Pfo”:f‘i’l:geﬁ?‘ 3
Fidelity Ac(JV(isotl' 529 Porifolido FZeO]e?:] deferred sales charge) 0.44% 3.33% 2.66%
— CL C! (incl. contingent deferr L . .
celes chnge) 164%  17.43%  20.60% Flde|g)|/- éc(ivnsor 529 Portfolio 2013 > 207 2319
Fidelity Advisor 529 Porffolio 2013 T . e e eme
—-CLD? 3.15%  20.33%  24.30% F'dehC'YL AC\§V('_501 529fPor'f<:|I3 F2e01 e?::{
- Incl. ningen IT¢
Fide|g:>|/- ,FA)\Edvisor 529 Portfolio 2013 5 059 877 10 solos Chdrg:) confingenr ce 1.64% 3.97% 231%
Fidelity Advisor 529 Portfolio 2013 B Fidelic'{ Advisor 529 Poridio 2013 315%  377%  2.69%
Composite 304%  27.39%  41.15% R
Bardavs Capital U.S Fidelity Advisor 529 Porffolio 2013
arclays Capital U.S. _CLPE % % A7%
Infer?pediaee Government/ . . . P 2.95% 3.50% 247%
Credit Bond Index 1001%  2572%  52.57% Fidelity Advisor 529 Portfolio 2013
Barclays Capital U.S. 3 Month Composite 3.04%  4.96%  4.30%
Treasury Bill Index 0.46%  16.92%  23.14% BCirdes 50'0“% Us. y
9 9 ntermediate Government,
MSCI EAFE Index . 337% 3529k 59.9%% Credit Bond Index 1001%  468%  5.29%
Dow Jones U.S. Total Stoc
4 959 9 9 Barclays Capital U.S. 3 Month
Merlket Index 625%  931%  1374% Treasury Bill Index 046%  318%  2.57%
* Available only to accounts established before June 25, 2003. MSCI EAFE Index 337% 6.23% 5.90%
Cumulative total returns show the Portfolio’s performance in Dow Jones U.S. Totdl Stock
percentage terms over a set period of time — in this case, since the Market Index ~6.25% 1.80% 1.58%

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

. * Available only f is established before June 25, 2003.
$1,000 in a portfolio that had a 5% return over the past year, the value VoD 0y 10 ecounts esighisied betore 2une

of your investment would be $1,050. You can compare the Portfolios Average annual total returns take the Portfolio’s cumulative return
returns to the performance of the Fidelity Advisor 529 Portfolio 2013 and show you what would have happened if the Portfolio had performed
Composite, an approximate weighted combination of the following ata constant rate each year.

unmanaged indices: the Barclays Capital U.S. Intermediate
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$10,000 Over Life of Portfolio

—— FA529 Port 2013 - CLA FA 529 Port 2013 Composite
16,000

" $14,115

14,000

2002 2003 2004 2005 2006 2007 2008 2009

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,
2009, the value of the investment would have been $11,989 — a 19.89%
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 $14,115 — a 41.15% 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.

27

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501, except for FA 529 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 Porifolios was on 6/19/03, except for FA 529
2025 Poritfolio (12/27/05) and FA 529 2028 Portfolio (12/16/08). Returns prior
to this date are those of Old Class A units for Age-Based and Static Allocation
Portfolios and would have been lower had Class A maximum front-end sales
charge been reflected. Class A and Old Class A units 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) and FA 529 2028 Portfolio
(12/16/08). Returns prior to this date are those of Old Class B units for Age-
Based and Static Allocation Porifolios 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 umits 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 Porifolios are sold o 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 Porifolio (12/27/05) and FA 529 2028
Porifolio (12/16/08). Returns prior lo this date are those of Old Class B Aged-
Based and Static Allocation Portfolios which have a CDSC that declines from
2.5% 10 0.5% over 6 years and have a unitholder’s fee of 0.75%. Class C units are
subject to a 1.00% annual unitholder 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 Portfolios 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 Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20/02), FA 529 Portfolio 2025 (12/27/05) and FA 529 2028 Portfolio
(12/16/08). Returns prior to 6/10/02 are those of Class D units for Age-Based
and Static Allocation Portfolios. Class D units are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Portfolios. Class P
units are only available within Workplace Savings Programs.
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Fidelity Advisor 529 Portfolio 2013
Investment Summary

Portfolio Holdings as of September 30, 2009 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current

investments
Il Domestic Equity Funds ~ 33.9%

Domestic Equity Funds
Il International Equity

Fidelity Advisor Dynamic Capital Appreciation

Fund Institutional Class 4.8 Funds 4.1%
Fidelity Advisor Equity Growth Fund Institutional [ Investment Grade
Class 17 Fixed-Income Funds 44.2%
Fidelity Advisor Equity Income Fund Institutional [] Short-Term Funds 17.8%
Class 6.8
Fidelity Advisor Growth & Income Fund
Institutional Class 6.7 E
e o xpected
Fidelity Advisor Large Cap Fund Institutional . . o
Class 38 Il Domestic Equity Funds  33.1%
Fidelity Advisor Mid Cap Fund Institutional B International Equity
Class 1.3 Funds 3.9%
Fidelity Advisor Small Cap Fund Institutional [] Investment Grade
Class 2.0 Fixed-Income Funds 44.5%
Fidelity Large Cap Core Enhanced Index Fund 6.8 [ Short-Term Funds 18.5%
33.9
International Equity Funds
Fidelity Advisor Diversified International Fund The F’or.rfo//io invests o?cord/’ng rfo an 7<_:/17ssef a//oc;onﬁ)n s:;(ore\gyghofgecomes
. . | C|qss 2 O /ﬂCreO\?/fzgy CqﬂserO Ive over iime. e currenl allocarion I1s DAse 07.7 e
Institutiona Portfolio’s holdings as of September 30, 2009. The expected allocation
Fidelity Advisor Overseas Fund Institutional represents the Porffolio’s anticipated farget asset allocation at March 31, 2010.
Class 2.1
4.1
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Income Fund
Institutional Class 7.3
Fidelity Advisor Strategic Real Return Fund
Institutional Class 8.9
Fidelity Advisor Total Bond Fund Institutional
Class 28.0
44.2
Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund
Institutional Class 9.0
Fidelity Institutional Money Market Portfolio
Institutional Class 8.8
17.8
100.0
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Fidelity Advisor 529 Portfolio 2013

Investments September 30, 2009

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 38.0%
Shares Value

Domestic Equity Funds - 33.9%

Fidelity Advisor Dynamic Capital
Appreciation Fund Institutional Class . 1,169,013 $ 17,874,202

Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 141,850 6,213,044
Fidelity Advisor Equity Income Fund

Institutional Class ................. 1,228,955 25,132,131
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 1,710,173 24,814,611
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 912,653 13,945,330
Fidelity Advisor Mid Cap Fund

Institutional Class (a) .............. 308,924 5,057,092
Fidelity Advisor Small Cap Fund

Institutional Class ................. 344,051 7,565,691
Fidelity Large Cap Core Enhanced Index

Fund ... ..o 3,361,011 25,073,142
TOTAL DOMESTIC EQUITY FUNDS ................ 125,675,243

International Equity Funds — 4.1%

Fide|ity Advisor Diversified International

Fund Institutional Class .. ........... 509,480 7,499,546
Fidelity Advisor Overseas Fund

Institutional Class . ................ 460,618 7,549,523
TOTAL INTERNATIONAL EQUITY FUNDS ........... 15,049,069

TOTAL EQUITY FUNDS
(Cost $154,229,510) .. ..covviiii i 140,724,312

Fixed-Income Funds — 44.2%

Investment Grade Fixed-Income Funds - 44.2%

Fidelity Advisor Government Income

Fund Institutional Class . ............ 2,555,522 27,062,973
Fidelity Advisor Strategic Real Return

Fund Institutional Class . ............ 3,982,388 33,093,642
Fidelity Advisor Total Bond Fund

Institutional Class ................. 9,907,631 103,435,672
TOTAL FIXED-INCOME FUNDS

(Cost $164,604,445) . ......................... 163,592,287

Short-Term Funds — 17.8%

Fidelity Advisor Short Fixed-Income

Fund Institutional Class . ........... 3,670,237 33,142,241
Fidelity Institutional Money Market

Portfolio Institutional Class .. ... .. .. 32,644,237 32,644,237
TOTAL SHORT-TERM FUNDS

(Cost $66,254,886) . ......................... 65,786,478
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $385,088,841) . ... $370,103,077
Legend

(a) Non-income producing

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, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $385,088,841) .......... $ 370,103,077 funds ... $ 9,270,031
Receivable for units sold ......... 87,234
Distributions receivable .......... 479,963 Expenses
Total assets .................. 370,670,274 Management and administration
fees ..o $ 960,670
Liabilities Class specific fees .............. 1,760,227
Payqb|e for investments purchqsed - $ 563,826 Total expenses ............... 2,720,897
Payable for units redeemed . ... .. 3,129
Accrued expenses .............. 253,336 Net investment income (loss) ... .. 6,549,134
Total liabilities .. .............. 820,291 Realized and Unredlized Gain
Net Assets .................... $ 369,849,983 (Loss) on Investments
EE———— Net realized gain (loss) on sale of
Class A: ) underlying fund shares ........ (13,877,767)
Net Asset VOIUF and redemption Capital gain distributions from un-
price per unit ($143,948,481 / derlying funds . ... \\rn.. . 3,287,346 (10,590,421)
11,316,721 units) .......... $ 1272 ch . lized L
ange in net unrealized appreci
Maximum offering price per unit ation (depreciation) on underlying
(100/94.25 of $12.72) .. ... $ 13.50 fundshares .................. 15,767,978
Old Class A: - Netgain (loss) ................. 5,177,557
Net Asset Value and redemption Net increase (decrease) in net as-
price per unit ($56,400,755 / sets resulting from operations .. $ 11,726,691
4,423,527 units) ........... $ 12.75 -
Maximum offering price per unit
(100/96.50 of $12.75) ..... $ 13.21
Class B:
Net Asset Value and offering price
per unit ($49,507,953 /
4,101,887 units)* . .......... $ 12.07
Old Class B:

Net Asset Value and offering price
per unit ($16,730,271 /
1,364,589 units) .. ... ... $ 12.26
Class C:
Net Asset Value and offering price
per unit ($73,778,153 /
6,116,943 units) .. ......... $ 12.06

Class D:
Net Asset Value, offering price
and redemption price per unit
($25,401,551 / 2,042,826
units) L. $ 12.43

Class P:
Net Asset Value, offering price
and redemption price per unit
($4,082,819 / 334,334 units) $ 12.21

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.

Annual Report 30



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 6,549,134  § 6,938,970
Net realized gain (l0ss) .. ... oo (10,590,421) 21,216,047
Change in net unrealized appreciation (depreciation) .......... ... ... 15,767,978 (73,971,634)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 11,726,691 (45,816,617)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 9,468,614 37,970,045
Total increase (decrease) in NEt ASSEls . . .. ... 21,195,305 (7,846,572)
Net Assets
Beginning of period . .. ... . 348,654,678 356,501,250
End of period . ... o $ 369,849,983 $ 348,654,678
Financial Highlights - Class A
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $ 1229 $§ 1390 § 1247 § 1161 $ 10.44
Income from Investment Operations
Net investment income (loss)* .. ... ... . . . . 26 .30 29 21 16
Net realized and unrealized gain (loss) ............................... 17 (1.91) 1.14 .65 1.01
Total increase (decrease) from investment operations ...................... A3 (1.61) 1.43 .86 1.17
Net asset value, end of period ................... ... ... ... $ 1272 $ 1229 § 1390 $§ 1247 § 11.6]
Total Return® . . 3.50% (11.58)% 11.47% 7.41% 11.21%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 143,948 $ 135108 $133,559 § 98,965 $ 68,447
Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.34% 2.20% 2.21% 1.74% 1.42%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . . i 26% 67% 19% 11% 21%

A" Caleulated based on average units outstanding during the period.
Total retuns 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $ 1232 $§ 1393 § 1250 $§ 1164 § 1046
Income from Investment Operations
Net investment income (loss) .. ... ... .. 26 .28 .29 21 16
Net realized and unrealized gain (loss) ............................... 17 (1.89) 1.14 .65 1.02
Total increase (decrease) from investment operations ...................... A3 (1.61) 1.43 .86 1.18
Net asset value, end of period ................... ... ... ... $ 1275 $ 1232 § 1393 $§ 1250 § 11.64
Total Return® . . 3.49% (11.56)% 11.44% 7.39% 11.28%

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

Net assets, end of period (in $ thousands) .............................. $ 56,401 $ 43306 $ 32,356 $§ 28,018 $ 24,252

Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.26% 2.05% 2.21% 1.74% 1.42%
Portfolio Turnover Rate .. ....... ... ... ... .. . . i 26% 67% 19% 11% 21%

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

Financial Highlights - Class B

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $ 1175 $§ 1339 § 1210 $§ 1135 § 1028
Income from Investment Operations
Net investment income (loss)* .. ... ... .. 7 19 19 12 .07
Net realized and unrealized gain (loss) ............................... 15 (1.83) 1.10 .63 1.00
Total increase (decrease) from investment operations ...................... .32 (1.64) 1.29 75 1.07
Net asset value, end of period ................... ... ... ... $ 1207 $ 175 § 1339 0§ 1210 § 11.35
Total ReturnB . 2.72% (12.25)% 10.66% 6.61% 10.41%

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

Net assets, end of period (in $ thousands) .............................. $ 49,508 $ 50,634 $ 53,115 $ 41,806 $ 31,158

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 ................. 1.62% 1.48% 1.46% .99% .68%
Portfolio Turnover Rate ... .............iiiiii 26% 67% 19% 11% 21%

A" Calculated based on average units outstanding during the period,
8 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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 11.91 $ 1354 § 1221 $§ 1142 § 1032
Income from Investment Operations
Net investment income (loss)A . ... ... ... . .22 26 .22 15 .10
Net realized and unrealized gain (loss) ............................... 13 (1.89) 1.11 .64 1.00
Total increase (decrease) from investment operations ...................... .35 (1.63) 1.33 79 1.10
Net asset value, end of period .............. ... ... .. $ 1226 $§ 1191 0§ 1354 0§ 1221 0§ 1142
Total Return® ... 2.94% (12.04)% 10.89% 6.92% 10.66%

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

Net assets, end of period (in $ thousands) .............................. $ 16,730 $ 27,604 $ 46,892 $ 40,271 $ 35,740

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 ................. 2.05% 1.96% 1.71% 1.24% .92%
Portfolio Turnover Rate . ...............oiiiii 26% 67% 19% 11% 21%

A" Caleulated 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1175 $ 1338 § 1209 $§ 1134 § 1027
Income from Investment Operations
Net investment income (loss) .. ... ... .. 7 18 19 12 .07
Net realized and unrealized gain (loss) ............................... 14 (1.81) 1.10 .63 1.00
Total increase (decrease) from investment operations ...................... .31 (1.63) 1.29 75 1.07
Net asset value, end of period ........... ... .. ... $ 1206 $§ 1175 § 1338 § 1209 $ 11.34
Total ReturnB . 2.64% (12.18)% 10.67% 6.61% 10.42%

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

Net assets, end of period (in $ thousands) .............................. $ 73,778 $ 64,229 $ 59,755 $ 39,720 $ 24,637

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 ................. 1.57% 1.42% 1.46% .99% .68%
Portfolio Turnover Rate ... .............oiiiii 26% 67% 19% 11% 21%

A" Calculated based on average units outstanding during the period,
Total returns do ot include the effect of the confingent deferred sales charge.

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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1205 $ 1366 $§ 1228 § 1147 § 1033
Income from Investment Operations
Net investment income (loss)A . ... ... ... . .23 .27 26 .18 13
Net realized and unrealized gain (loss) ............................... 15 (1.88) 1.12 .63 1.01
Total increase (decrease) from investment operations ...................... .38 (1.61) 1.38 .81 1.14
Net asset value, end of period .............. ... ... .. $ 1243 $§ 1205 $§ 1366 § 1228 § 1147
Total Return . ... .. ... .. . .. 3.15% (11.79)% 11.24% 7.06% 11.04%

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

Net assets, end of period (in $ thousands) .............................. $ 25,402 $ 24,387 $ 27,721 $ 23,926 $ 20,958

Ratio of expenses fo average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 2.10% 2.01% 1.96% 1.49% 1.17%
Portfolio Turnover Rate ... .............iiiiii i 26% 67% 19% 11% 21%

A" Caleulated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1186 $ 1348 $§ 1216 § 1137 § 1028
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . 19 .22 .22 15 .10
Net realized and unrealized gain (loss) ............................... 16 (1.84) 1.10 .64 .99
Total increase (decrease) from investment operations ...................... .35 (1.62) 1.32 79 1.09
Net asset value, end of period .............. ... ... . $ 1221 $§ 118 $ 1348 § 1216 § 1137
Total Return . ... ... ... .. . .. 2.95% (12.02)% 10.86% 6.95% 10.60%

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

Net assets, end of period (in $ thousands) .............................. $ 4,083 $ 3387 $ 3,104 $ 2179 $ 1,419

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 netassets ................. 1.80% 1.66% 1.71% 1.24% .93%
Portfolio Turnover Rate . ...............oiiiii 26% 67% 19% 11% 21%

N Calculated 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

Performance indices: the Barclays Capital U.S. Intermediate Government/Credit Bond
There are several ways to evaluate a portfolio’s historical performance. Index, the Barglays .Capltal U.S. 3 Month Treasury Bill Index, the Merrill
You can look at the total percentage change in value, the average annual Lynch® U.S. High Yield Master II Constrained Index, the MSCI EAFE

percentage change or the growth of a hypothetical $10,000 investment. Index (Europe, Australasia, Far Egst),.and the Dow Jones U.S. Total
Total return reflects the change in the value of an investment. Stock Market Index. The index weightings are adjusted periodically to
reflect the Portfolio’s changing asset allocations. These benchmarks

Cumulative Total Returns include reinvested dividends and capital gains, if any. The index returns

Periods ended September 30, 2009 Past 1 Past 5 Life of are for the one-year gnd five-year time periods ending September 30,
year years portfolio 2009 and for the period from July 25, 2001 to September 30, 2009.
Fif%hcf{ ﬁf"is"r 529 Portfolio 2016 198%  19.98%  23.70% Average Annual Total Returns
_— R . e e R Periods ended September 30, 2009 Past 1 Past 5 Life of
chorge) EYR 1308k 165% F'dzei)mlyéAdésLo/rAfzq Fortole 198%  371%  2.63%
Fidelity Advisor 529 Portfolio 2016 T , AR T
- Old CL A" 1.98%  19.94%  23.90% FI%%()'I%AO'VC'SLO/&E(?? porbolio
Fidelity Advisor 529 Porffoio 2016 darge) o TYREE L s80n oua9% 1.89%
— Old CL A** indl. 3.50% sales oy .
charge] TR 1574% - 19.56% F'dzebmlyéAdvéﬁrcSE Z*F;m{o"o 198%  370%  2.65%
Fidelity Advisor 529 Portfolio 2016 T , T T T
~ CLB? 129%  1559%  17.90% Ficklty Adbisor C5L22f;°(r'f°}'°3 s
Fidelity Advisor 529 Porfolio 2016 dles charge) T Jise% 297%  221%
— CL B® (incl. contingent deferred - . .
scles chorge] 371k 1359 17.90% F'%(%h%yéAdvclsLoE 29 Portol 129%  2.94%  2.03%
Fidelity Advisor 529 Portfolio 2016 N , e e T
- Old CLB* 1.44%  17.03%  20.93% Ficklty Advisor 85(29 Fofolio
o . . . - INCl. con |ngen
Flde'(”))’l i\g‘[li'% ?29| Porif?ho 2?] ) deferred sales charge) -3.71% 2.58% 2.03%
- incl. contingen . . .
deferred sales charge) -1.06% - 1603% - 20.93% s & tortle 1.44%  319%  2.35%
Fidelity Advisor 529 Portfolio 2016 T , R T
- clLce 129%  1559%  17.90% Ficklty Adsor 529 E‘?T‘f‘i'” ;
ST . . - *® (incl. contin-
Fldelg_ é?‘/([so'l' 529f_P°”f0t|'3 f20] e?i gent deferred sales charge) -1.06% 3.02% 2.35%
- INcl. con lngen erer . . . N
sales charge) 0.29%  15.59%  17.90% P hiar 929 Porfcl 129%  294%  2.03%
Fidelity Advisor 529 Portfolio 2016 T , e e T
~CLD? 176%  1852%  21.60% Ficeliy Addsor o porlio
o . . . - INCl. con |ngen
Fldelg_ /;\E:lwsor 529 Portfolio 2016 153 1708%  19.30% deferred sales charge) 0.29% 2.94% 2.03%
- e e P Fidelity Advisor 529 Porffolio
Fidelity Advisor 529 Porifolio 2016 2016 — CLD*D 1.76% 3.46% 2.42%
Composite 1.86%  2577%  37.32% Fidelity Advisor 529 Porfilio
Barclays Capital U.S. 2016 — CL Pt 1.53% 3.20% 2.18%
Intermediate Government/ i . .
Credit Bond Index 10.01%  2572%  52.57% Fidelity Advisor 529 Porffolio
Bardlays Capital US. 3 Month 2016 Composite 1.86% 4.69% 3.95%
Treasury Bill Index 0.46%  16.92%  23.14% Bcircloys %gpitoéU.S. y
. ntermediate Government
i My aan s Crecit Bond Index 10018 4dsE 9%
onsirain naex o) . © . e}
' Barclays Capital U.S. 3 Month
MSCI EAFE Index 3.37%  3529%  59.92% Treasury Bill Index 0.46% 3.18% 2.57%
Dow Jones U.S. Total Stock i . 3 ML® U.S. High Yield Master I
Market Index -6.25% 9.31%  13.74% Constrained Index 22.73% 6.09% 7.60%
* Available only to accounts established before June 25, 2003. MSCI EAFE Index 3.37% 6.23% 5.90%
Cumulative total returns show the Portfolio’s performance in Dow Jones U.S. Total Stock
percentage terms over a set period of time — in this case, since the Market Index -6.25% 1.80% 1.58%
Portfolio started on July 25, 2001. For example, if you had invested * Available only o 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

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

Performance - continued

$10,000 Over Life of Portfolio

—— FA529 Port 2016 - CLA FA 529 Port 2016 Composite -
16,000

14,000 —

12,000

10,000

9,000

8,000

$7,000

2002 2003 2004 2005 2006 2007 2008 2009

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,
2009, the value of the investment would have been $11,659 — a 16.59%
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 $13,732 — a 37.32% increase.

0 Understanding Performance

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

Annual Report 36

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501, except for FA 529 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 Porifolios was on 6/19/03, except for FA 529
2025 Poritfolio (12/27/05) and FA 529 2028 Portfolio (12/16/08). Returns prior
to this date are those of Old Class A units for Age-Based and Static Allocation
Portfolios and would have been lower had Class A maximum front-end sales
charge been reflected. Class A and Old Class A units 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) and FA 529 2028 Portfolio
(12/16/08). Returns prior to this date are those of Old Class B units for Age-
Based and Static Allocation Porifolios 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 umits 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 Porifolios are sold o 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 Porifolio (12/27/05) and FA 529 2028
Porifolio (12/16/08). Returns prior lo this date are those of Old Class B Aged-
Based and Static Allocation Portfolios which have a CDSC that declines from
2.5% 10 0.5% over 6 years and have a unitholder’s fee of 0.75%. Class C units are
subject to a 1.00% annual unitholder 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 Portfolios 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 Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20/02), FA 529 Portfolio 2025 (12/27/05) and FA 529 2028 Portfolio
(12/16/08). Returns prior to 6/10/02 are those of Class D units for Age-Based
and Static Allocation Portfolios. Class D units are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Portfolios. Class P
units are only available within Workplace Savings Programs.



Fidelity Advisor 529 Portfolio 2016
Investment Summary

Portfolio Holdings as of September 30, 2009 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current
investiments

Domestic Equity Funds
Fidelity Advisor Dynamic Capital Appreciation

Il Domestic Equity Funds ~ 43.0%
Il International Equity

Fund Institutional Class 6.1 Funds 7.7%
Fidelity Advisor Equity Growth Fund [ High Yield Fixed-Income .
Institutional Class 2.1 Funds 0.5%
Fidelity Advisor Equity Income Fund [ Investment Grade
Institutional Class 8.6 Fixed-Income Funds 38.4%
Fidelity Advisor Growth & Income Fund [ Short-Term Funds 10.4%
Institutional Class 8.5
Fidelity Advisor Large Cap Fund
Institutional Class 4.8 E ted
Fidelity Advisor Mid Cap Fund Institutional Class 1.8 xpecte
. . o
Fidelity Advisor Small Cap Fund Il Domestic Equity Funds ~ 42.2%
Institutional Class 2.6 [l International Equity
Fidelity Large Cap Core Enhanced Index Fund 8.5 Funds 7.5%
43.0 [ High Yield Fixed-Income
O
International Equity Funds Funds 0.3%
Fidelity Advisor Diversified International Fund [] Investment Grade
Institutional Class 3.9 Fixed-Income Funds 39.1%
Fidelity Advisor Overseas Fund Institutional Class 3.8 [ ] Short-Term Funds 10.9%
7.7
ngh_ Yield .leed_-lncome Funds The Portfolio invests according fo an asset allocation strategy that becomes
Fidelity Advisor High Income Advantage Fund increasingly conservative over time. The current allocation is based on the
Institutional Class 0.5 Portfolio’s holdings as of Seprgmber 30, 2009. The expecied allocation
Investment Grade Fixed-Income Funds represents the Porffolio’s anticipated farget asset allocation at March 31, 2010.
Fidelity Advisor Government Income Fund
Institutional Class 6.3
Fidelity Advisor Strategic Real Return Fund
Institutional Class 7.8
Fidelity Advisor Total Bond Fund
Institutional Class 24.3
38.4
Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund
Institutional Class 52
Fidelity Institutional Money Market Portfolio
Institutional Class 5.2
10.4
100.0
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Fidelity Advisor 529 Portfolio 2016

Investments September 30, 2009

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 50.7%

Shares Value
Domestic Equity Funds - 43.0%

Fidelity Advisor Dynamic Capital
A,opreciofion Fund Institutional
C

0SS« et 1,399,325  § 21,395,674

Fidelity Advisor Equity Growth Fund

Institutional Class ............. 170,158 7,452,938
Fidelity Advisor Equity Income Fund

Institutional Class ............. 1,469,779 30,056,989
Fidelity Advisor Growth & Income

Fund Institutional Class . .. ... ... 2,046,261 29,691,243
Fidelity Advisor Large Cap Fund

Institutional Class ............. 1,089,437 16,646,596
Fidelity Advisor Mid Cap Fund

Institutional Class (a) .......... 371,376 6,079,417
Fidelity Advisor Small Cap Fund

Institutional Class ............. 411,977 9,059,372
Fidelity Large Cap Core Enhanced

Index Fund .................. 3,986,317 29,737,927
TOTAL DOMESTIC EQUITY FUNDS ........... 150,120,156
International Equity Funds — 7.7%
Fidelity Advisor Diversified

International Fund Institutional

Class ... 907,684 13,361,111
Fidelity Advisor Overseas Fund

Institutional Class ............. 814,810 13,354,728
TOTAL INTERNATIONAL EQUITY FUNDS . ..... 26,715,839
TOTAL EQUITY FUNDS

(Cost $197,460,575) . ... .. 176,835,995

Fixed-Income Funds — 38.9%

High Yield Fixed-Income Funds - 0.5%
Fidelity Advisor High Income

Advantage Fund Institutional Class 188,597 1,571,010
Investment Grade Fixed-Income Funds - 38.4%
Fidelity Advisor Government Income

Fund Institutional Class . ... ... .. 2,093,634 22,171,582
Fidelity Advisor Strategic Real

Return Fund Institutional Class ... 3,260,107 27,091,489
Fidelity Advisor Total Bond Fund

Institutional Class ............. 8,114,951 84,720,087
TOTAL INVESTMENT GRADE FIXED-INCOME
FUNDS ......... ... ... .. ... .. . ... ... ... 133,983,158
TOTAL FIXED-INCOME FUNDS

(Cost $135,483,971) .. ... ... 135,554,168

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

Annual Report

Short-Term Funds — 10.4%

Shares Value

Fidelity Advisor Short Fixed-Income

Fund Institutional Class . ... .. ... 2,030,069 $ 18,331,527
Fidelity Institutional Money Market

Portfolio Institutional Class . . . . .. 18,080,038 18,080,038
TOTAL SHORT-TERM FUNDS

(Cost $36,538,877) ..o 36,411,565
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $369,483,423) ..., $ 348,801,728
Legend

(a) Non-income producing



Fidelity Advisor 529 Portfolio 2016
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $369,483,423) .......... $ 348,801,728 funds ... $ 8,144,197
Receivable for units sold ......... 110,688
Distributions receivable .......... 376,861 Expenses
Total assets .................. 349,289,277 Management and administration
fees ..o $ 875,698
Liabilities Class specific fees .............. 1,553,848
Payable for investments purchased ~ $ 476,679 Total expenses ............... 2,429,546
Payable for units redeemed . ... .. 10,518
Accrued expenses .............. 233,652 Net investment income (loss) ... .. 5,714,651
Total liabilities .. .............. 720,849 Realized and Unredlized Gain
Net Assefs ... $ 348,568,428 (Loss) on Investments
s Net realized gain (loss) on sale of
Class A: underlying fund shares ........ (15,817,216)
Net Asset Value and redemption Capital gain distributions from un-
price per unit ($148,096,851 / derlying funds . ... \\rn.. . 2,600,838 (13,216,378)
11,969,115 units) .......... $ 12.37 Change in net unrealized appreci-
Maximum offering price per unit ation (depreciation) on underlying
(100/94.25 of $12.37) ..... $ 13.13 fundshares . ................. 15,664,358
Old Class A: Net gain (loss) ................. 2,447,980
Net Asset Value and redemption Net increase (decrease) in net as-
price per unit ($48,662,715 / sets resulting from operations . . $ 8,162,631
3,926,185 units) ........... $ 12.39 —_—
Maximum offering price per unit
(100/96.50 of $12.39) ..... $ 12.84
Class B:
Net Asset Value and offering price
per unit ($53,295,967 /
4,521,982 units) . .......... $ 11.79
Old Class B:
Net Asset Value and offering price
per unit ($18,589,117 /
1,553,728 units) . .......... $ 11.96
Class C:
Net Asset Value and offering price
per unit ($53,223,307 /
4,514,212 units) .. ..., $ 11.79
Class D:
Net Asset Value, offering price
and redemption price per unit
($21,389,343 / 1,759,099
UNits) . $ 12.16
Class P:
Net Asset Value, offering price
and redemption price per unit
($5,311,128 / 445,100 units) $ 11.93

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 Portfolio 2016
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 5,714,651 § 5,432,615
Net realized gain (l0ss) .. ... oo (13,216,378) 23,537,878
Change in net unrealized appreciation (depreciation) .......... ... ... 15,664,358 (88,201,979)
Net increase (decrease) in net assets resulting from operations ................. ... ... .. ... ... 8,162,631 (59,231,486)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 18,189,610 41,985,361
Total increase (decrease) in NEt ASSEls . . .. ... 26,352,241 (17,246,125)
Net Assets

Beginning of period . .. ... . 322,216,187 339,462,312
End of period . ... o $ 348,568,428 $ 322,216,187

Financial Highlights - Class A

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1213 $ 1439 § 1261 $§ 1165 § 1031
Income from Investment Operations
Net investment income (loss)* .. ... ... . . 24 25 25 16 14
Net realized and unrealized gain (loss) ............................... — (2.51) 1.53 .80 1.20
Total increase (decrease) from investment operations ...................... .24 (2.26) 1.78 .96 1.34
Net asset value, end of period .............. ... $ 1237 $§ 1213 § 1439 0§ 1261 § 1165
Total Return® . . 1.98% (15.71)% 14.12% 8.24% 13.00%

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

Net assets, end of period (in $ thousands) .............................. $ 148,097 $135473 $138,028 § 97,679 $ 65756

Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.24% 1.86% 1.81% 1.34% 1.28%
Portfolio Turnover Rate ... .......... ...t 26% 56% 13% 7% 19%

N Calculated based on average units outstanding during the period.
8 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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ..., $ 1215 $§ 1441 § 1263 $§ 1167 § 1033
Income from Investment Operations
Net investment income (loss)* .. ... ... .. .23 .23 25 16 14
Net realized and unrealized gain (loss) ............................... .01 (2.49) 1.53 .80 1.20
Total increase (decrease) from investment operations ...................... .24 (2.26) 1.78 .96 1.34
Net asset value, end of period ................... ... ... ... $ 1239 $ 1215 § 1441 § 1263 § 11.67
Total Return® . . 1.98% (15.68)% 14.09% 8.23% 12.97%

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

Net assets, end of period (in $ thousands) .............................. $ 48,663 $ 37592 $ 29574 $ 24,862 $ 20,850

Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.16% 1.71% 1.81% 1.34% 1.28%
Portfolio Turnover Rate . ............ ..ot 26% 56% 13% 7% 19%

A" Calculated 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.64 $ 1392 § 1228 $§ 1144 $§ 10.20
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... . ... .. .. .. . . ... ... ... 15 15 .14 .07 .06
Net realized and unrealized gain (loss) ............................... — (2.43) 1.50 77 1.18
Total increase (decrease) from investment operations ...................... 15 (2.28) 1.64 .84 1.24
Net asset value, end of period ........... ... ... $ 1179 $§ 1164 § 1392 § 1228 § 11.44
Total Return® .. 1.29% (16.38)% 13.36% 7.34% 12.16%

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

Net assets, end of period (in $ thousands) .............................. $ 53,296 $ 50,443 $ 52,818 $ 38,582 $ 26,508

Ratio of expenses fo average net assets . ...................coiiii. 1.30% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 1.50% 1.13% 1.06% .59% .53%
Portfolio Turnover Rate ... .............oiiiii 26% 56% 13% 7% 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.

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1179 $ 1406 $§ 1238 $§ 1150 § 10.22
Income from Investment Operations

Net investment income (loss)* .. ... ... . .20 21 7 .10 .09

Net realized and unrealized gain (loss) ............................... (.03)¢ (2.48) 1.51 78 1.19
Total increase (decrease) from investment operations ...................... 7 (2.27) 1.68 .88 1.28
Net asset value, end of period ................... ... ... ... $ 11.96 $ 1179 § 1406 $ 1238 § 11.50
Total Return® . . 1.44% (16.15)% 13.57% 7.65% 12.52%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 18,589 $ 27,233 $§ 45450 $ 37,605 $ 32,124
Ratio of expenses to average netassets .. ...............coiiiiiiii.... 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.94% 1.60% 1.31% .84% .78%
Portfolio Turnover Rate . ............ ..ot 26% 56% 13% 7% 19%

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

CThe amount shown for a unit outstanding does not correspond with the aggregate net gain (loss) on investments for the period due to the fiming of sales and repurchases of units in relation to fluctuating market values of investments of the Portfoli.

Financial Highlights - Class C

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.64 $ 1392 § 1229 $§ 1144 $§ 10.20
Income from Investment Operations

Net investment income (loss)* .. ... ... .. 15 14 14 .07 .06

Net realized and unrealized gain (loss) ............................... — (2.42) 1.49 78 1.18
Total increase (decrease) from investment operations ...................... 15 (2.28) 1.63 .85 1.24
Net asset value, end of period ............... ... ... ... ... $ 1179 $ 1164 $ 1392 0§ 1229 § 11.44
Total Return® . . 1.29% (16.38)% 13.26% 7.43% 12.16%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 53,223 $ 45542 $ 44,181 $ 29634 $ 18,872
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 ................. 1.45% 1.10% 1.06% .59% .53%
Portfolio Turnover Rate ... .......... ..o, 26% 56% 13% 7% 19%

N Calculated based on average units outstanding during the period.
8 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1195 $ 1422 § 1248 $§ 1157 § 10.26
Income from Investment Operations
Net investment income (loss)* .. ... ... . 21 22 21 13 R
Net realized and unrealized gain (loss) ............................... — (2.49) 1.53 78 1.20
Total increase (decrease) from investment operations ...................... 21 (2.27) 1.74 91 1.31
Net asset value, end of period ................... ... ... ... $ 1216 $ 1195 § 1422 $§ 1248 § 11.57
Total Return ... ... .. . 1.76% (15.96)% 13.94% 7.87% 12.77%

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

Net assets, end of period (in $ thousands) .............................. $ 21,389 $ 21,428 § 25024 § 21,265 $ 18,136

Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 2.03% 1.66% 1.56% 1.09% 1.03%
Portfolio Turnover Rate ... .......... ..ot 26% 56% 13% 7% 19%

N Calculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1175 $ 1402 § 1234 $§ 1146 $§ 10.19
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . . .18 .18 7 .10 .09
Net realized and unrealized gain (loss) ............................... — (2.45) 1.51 .78 1.18
Total increase (decrease) from investment operations ...................... .18 (2.27) 1.68 .88 1.27
Net asset value, end of period .............. ... ... . $ 11.93 $§ 1175 § 1402 § 1234 § 11.46
Total Return . ... ... ... .. . .. 1.53% (16.19)% 13.61% 7.68% 12.46%

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

Net assets, end of period (in $ thousands) .............................. $ 5311 $ 4,505 $ 4387 $ 3,029 $ 1,918

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 ................. 1.70% 1.35% 1.31% .84% .78%
Portfolio Turnover Rate ... .............oiiiii i, 26% 56% 13% 7% 19%

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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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, 2009 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Portfolio 2019
- CLAA 0.84%

Fidelity Advisor 529 Portfolio 2019
— CL AN (indl. 5.75% sales
charge)

Fidelity Advisor 529 Portfolio 2019
- Old CL A*A 0.92%

Fidelity Advisor 529 Portfolio 2019
— Old CL A** (indl. 3.50% sales
charge)

Fidelity Advisor 529 Portfolio 2019
- CLB? 0.09%

Fidelity Advisor 529 Portfolio 2019
— CL B® (incl. contingent deferred
scles charge)

Fidelity Advisor 529 Portfolio 2019
- Old CLB* 0.35%

Fidelity Advisor 529 Porffolio 2019
— Old CL B*® (indl. confingent de-
ferred sales charge)

Fidelity Advisor 529 Porffolio 2019
-CLct 0.18%

Fidelity Advisor 529 Porffolio 2019
- CL C%incl. contingent deferred
sales charge)

Fidelity Advisor 529 Porffolio 2019
-CLD® 0.68%

Fidelity Advisor 529 Porffolio 2019

- CLPE 0.35%
Fidelity Advisor 529 Porffolio 2019

Composite 0.75%

Barclays Capital U.S.
Intermediate Government/
Credit Bond Index

Barclays Capital U.S. 3 Month
Treasury Bill Index 0.46%

ML U.S. High Yield Master Il

16.91%  20.30%

-4.96%  10.19%  13.38%

16.89%  20.40%

-2.61% 1280% 16.19%

12.62%  14.20%

-4.91%  10.62%  14.20%

13.95%  17.36%

-2.15%  12.95%  17.36%

12.61%  14.30%

-0.82%  12.61%  14.30%

15.49%  17.80%
13.99%  15.70%

22.15%  32.92%

10.01%  25.72%  52.57%

16.92%  23.14%

Constrained Index 22.73% 34.41% 82.18%
MSCI EAFE Index 3.37% 35.29% 59.92%
Dow Jones U.S. Total Stock

Market Index -6.25% 9.31% 13.74%

* 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
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returns to the performance of the Fidelity Advisor 529 Portfolio 2019
Composite, an approximate weighted combination of the following
unmanaged indices: the Barclays Capital U.S. Intermediate
Government/Credit Bond Index, the Barclays Capital U.S. 3 Month
Treasury Bill Index, the Merrill Lynch U.S. High Yield Master I1
Constrained Index, the MSCI EAFE Index (Europe, Australasia, Far
East), and the Dow Jones U.S. Total Stock Market 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, 2009 and for the period
from July 25, 2001 to September 30, 2009.

Average Annual Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Portfolio 2019
- CLA 0.84% 3.17% 2.28%

Fidelity Advisor 529 Portfolio 2019
— CL AM(ind. 5.75% sales

charge) -4.96% 1.96% 1.55%
Fidelity Advisor 529 Portfolio 2019
- Old CL A=A 0.92% 3.17% 2.29%

Fidelity Advisor 529 Portfolio 2019
— Old CL A* (incl. 3.50% sales

charge) -2.61% 2.44% 1.85%
Fidelity Advisor 529 Portfolio 2019
- CLB? 0.09% 2.41% 1.63%

Fidelity Advisor 529 Portfolio 2019
— CL B8 (incl. confingent deferred

sales charge) -4.91% 2.04% 1.63%
Fidelity Advisor 529 Portfolio 2019
- Old CL B*# 0.35% 2.65% 1.97%

Fidelity Advisor 529 Portfolio 2019
— Old CL B*? (incl. contingent de-
ferred sales charge)

Fidelity Advisor 529 Portfolio 2019
-CLCt 0.18% 2.40% 1.65%

Fidelity Advisor 529 Portfolio 2019
— CL C%(incl. confingent deferred

-2.15% 2.47% 1.97%

sales charge) -0.82% 2.40% 1.65%
Fidelity Advisor 529 Portfolio 2019

- CLD*P 0.68% 2.92% 2.02%
Fidelity Advisor 529 Portfolio 2019

- CLPt 0.35% 2.65% 1.80%
Fidelity Advisor 529 Portfolio 2019

Composite 0.75% 4.08% 3.54%

Barclays Capital U.S.
Intermediate Government/
Credit Bond Index

Barclays Capital U.S. 3 Month
Treasury Bill Index 0.46% 3.18% 2.57%

ML U.S. High Yield Master Il
Constrained Index

10.01% 4.68% 5.29%

22.73% 6.09% 7.60%

MSCI EAFE Index 3.37% 6.23% 5.90%
Dow Jones U.S. Total Stock
Market Index -6.25% 1.80% 1.58%

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

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.



$10,000 Over Life of Portfolio
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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, 2009, the value of the investment would have been $11,338 — a
13.38% increase on the initial investment. For comparison, look at how
the Fidelity Advisor 529 Portfolio 2019 Composite Index did over the
same period. With dividends and capital gains, if any, reinvested, the
same $10,000 would have been $13,292 — a 32.92% 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 mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501, except for FA 529 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 Porifolios was on 6/19/03, except for FA 529
2025 Poritfolio (12/27/05) and FA 529 2028 Portfolio (12/16/08). Returns prior
to this date are those of Old Class A units for Age-Based and Static Allocation
Portfolios and would have been lower had Class A maximum front-end sales
charge been reflected. Class A and Old Class A units 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) and FA 529 2028 Portfolio
(12/16/08). Returns prior to this date are those of Old Class B units for Age-
Based and Static Allocation Porifolios 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 umits 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 Porifolios are sold o 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 Porifolio (12/27/05) and FA 529 2028
Porifolio (12/16/08). Returns prior lo this date are those of Old Class B Aged-
Based and Static Allocation Portfolios which have a CDSC that declines from
2.5% 10 0.5% over 6 years and have a unitholder’s fee of 0.75%. Class C units are
subject to a 1.00% annual unitholder 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 Portfolios 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 Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20/02), FA 529 Portfolio 2025 (12/27/05) and FA 529 2028 Portfolio
(12/16/08). Returns prior to 6/10/02 are those of Class D units for Age-Based
and Static Allocation Portfolios. Class D units are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Portfolios. Class P
units are only available within Workplace Savings Programs.
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Fidelity Advisor 529 Portfolio 2019
Investment Summary

Portfolio Holdings as of September 30, 2009

Domestic Equity Funds

Fidelity Advisor Dynamic Capital Appreciation
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

Fidelity Large Cap Core Enhanced Index Fund

International Equity Funds

Fide|ity 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 Strategic Real Return Fund
Institutional Class

Fidelity Advisor Total Bond Fund Institutional
Class

Short-Term Funds

Fidelity Advisor Short Fixed-Income Fund
Institutional Class

Fidelity Institutional Money Market Portfolio
Institutional Class

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

Current
Il Domestic Equity Funds ~ 54.4%
Il International Equity

Funds 9.7%

[ High Yield Fixed-Income
Funds

[]Investment Grade

5.4%

Fixed-Income Funds 26.4%
[] Short-Term Funds 4.1%
Expected
Il Domestic Equity Funds ~ 53.9%
M International Equity

Funds 9.5%

[ High Yield Fixed-Income
Funds

] Investment Grade
Fixed-Income Funds

[] Short-Term Funds

5.1%

27.1%
4.4%

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, 2009. The expected allocation

represents the Porffolio’s anticipated farget asset allocation at March 31, 2010.



Fidelity Advisor 529 Portfolio 2019

Investments September 30, 2009

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 64.1%

Shares Value

Domestic Equity Funds — 54.4%
Fidelity Advisor Dynamic Capital

Appreciation Fund Institutional Class . 1,736,681  $ 26,553,847
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 211,613 9,268,661
Fidelity Advisor Equity Income Fund

Institutional Class ................. 1,823,974 37,300,263
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 2,539,052 36,841,638
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,353,833 20,686,575
Fidelity Advisor Mid Cap Fund

Institutional Class (a) .............. 460,389 7,536,562
Fidelity Advisor Small Cap Fund

Institutional Class ................. 511,390 11,245,466
Fidelity Large Cap Core Enhanced Index

Fund ..o 4,969,111 37,069,569
TOTAL DOMESTIC EQUITY FUNDS ................ 186,502,581
International Equity Funds — 9.7%
Fidelity Advisor Diversified International

Fund Institutional Class .. ........... 1,125,115 16,561,686
Fidelity Advisor Overseas Fund

Institutional Class . ................ 1,011,525 16,578,890
TOTAL INTERNATIONAL EQUITY FUNDS ........... 33,140,576
TOTAL EQUITY FUNDS

(Cost $250,738,635) . ..o 219,643,157

Fixed-Income Funds — 31.8%

High Yield Fixed-Income Funds - 5.4%
Fidelity Advisor HiFh Income Advantage

Fund Institutional Class . ............ 2,223,056 18,518,057
Investment Grade Fixed-Income Funds — 26.4%
Fidelity Advisor Government Income

Fund Institutional Class .. ........... 1,416,065 14,996,126
Fidelity Advisor Strategic Real Return

Fund Institutional Class .. ........... 2,199,601 18,278,683
Fidelity Advisor Total Bond Fund

Institutional Class ................. 5,476,799 57,177,777
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 90,452,586
TOTAL FIXED-INCOME FUNDS

(Cost $108,578,148) .. ..., 108,970,643

See accompanying notes which are an integral part of the financial statements.
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Short-Term Funds — 4.1%

Shares Value

Fidelity Advisor Short Fixed-Income

Fund Institutional Class . . ... . ... 784,438 $ 7,083,479
Fidelity Institutional Money Market

Portfolio Institutional Class . . . . . . 7,005,895 7,005,895
TOTAL SHORT-TERM FUNDS

(Cost $14,048,143) ...................... 14,089,374
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $373,364,926) . .................... $ 342,703,174
Legend

(a) Non-income producing
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Fidelity Advisor 529 Portfolio 2019
Financial Statements

Statement of Assets and Liabilities

September 30, 2009

Assets

Investments in securities at value
(cost $373,364,926) .......... $ 342,703,174

Receivable for investments sold . .. 50,000

Receivable for units sold ......... 124,730

Distributions receivable .......... 314,838
Totalassets ..................

Liabilities

Payable for investments purchased ~ $

Payable for units redeemed . ... ..

Accrued expenses ..............
Total liabilities . ...............

381,460
107,882
225,216
714,558

Net Assets .................... $ 342,478,184

Class A:
Net Asset Value and redemption
price per unit ($149,265,887 /
12,410,023 units) .......... $ 12.03

Maximum offering price per unit
(100/94.25 of $12.03) ..... $ 12.76
Old Class A: -

Net Asset Value and redemption

price per unit ($50,712,339 /
4,212,935 units) ........... $ 12.04

Maximum offering price per unit
(100/96.50 of $12.04) .. ... $ 12.48

Class B:
Net Asset Value and offering price
per unit ($52,040,562 /
4,555,630 units)A .. ... .. $ 11.42

Old Class B:
Net Asset Value and offering price
per unit ($19,257,800 /
1,659,911 units)A........... $ 11.60
Class C:
Net Asset Value and offering price
per unit ($45,681,123 /
3,997,891 units)A .. ......... $ 11.43
Class D:
Net Asset Value, offering price
and redemption price per unit
($20,188,387 / 1,714,281
UNits) . $ 11.78
Class P:
Net Asset Value, offering price

and redemption price per unit
($5,332,086 / 460,738 units) $ 11.57

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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343,192,742

Statement of Operations

Year ended September 30, 2009

Investment Income
Income distributions from underlying

funds ... $ 7,556,006
Expenses
Management and administration

fees ..o $ 830,088
Class specific fees .............. 1,432,375

Total expenses ............... 2,262,463

Net investment income (loss) .. ... 5,293,543

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 ..................

(14,329,291)

1,818,649 (12,510,642)

13,643,327

Netgain (loss) ................. 1,132,685
Net increase (decrease) in net as-
6,426,228

sefs resulting from operations . . $



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 5,293,543 § 4,099,837
Net realized gain (l0ss) .. ... oo (12,510,642) 27,325,568
Change in net unrealized appreciation (depreciation) .......... ... ... 13,643,327 (106,613,661)
Net increase (decrease) in net assets resulting from operations ................. ... ... ... ... ... 6,426,228 (75,188,256)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 24,555,275 42,043,252
Total increase (decrease) in NEt ASSEls . . .. ... 30,981,503 (33,145,004)
Net Assets
Beginning of period . .. ... . 311,496,681 344,641,685
End of period . ... o $ 342,478,184 § 311,496,681
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1193 $ 1488 $§ 1278 § 11.71 $ 1029
Income from Investment Operations
Net investment income (loss)A .. ... ... .. . .22 .20 19 12 14
Net realized and unrealized gain (loss) ............................... (.12)¢ (3.15) 1.91 95 1.28
Total increase (decrease) from investment operations ...................... .10 (2.95) 2.10 1.07 1.42
Net asset value, end of period .............. ... ... $ 1203 $§ 1193 $§ 1488 § 1278 § 1171
Total ReturnB . . .84% (19.83)% 16.43% 9.14% 13.80%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 149,266 $ 133,370 $ 141,108 $ 97,026 $ 63,407
Ratio of expenses fo average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.17% 1.47% 1.38% .99% 1.21%
Portfolio Turnover Rate .. ...... ... oo 21% A47% 9% 6% 9%

A" Caleulated based on average units outstanding during the period.
Total returns do not include the effect of the sales charges.
C The amount shown for a unit outstanding does not correspond with the aggregate net gain (loss) on investments for the period due to the fiming of sales and repurchases of units in relation to fluctuating market values of investments of the Portfoli.

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.93 $ 1489 § 1279 $§ 1172 $§ 10.30
Income from Investment Operations
Net investment income (loss) .. ... .. .. 22 19 19 12 13
Net realized and unrealized gain (loss) ............................... (11)¢ (3.15) 1.91 .95 1.29
Total increase (decrease) from investment operations ...................... a1 (2.96) 2.10 1.07 1.42
Net asset value, end of period ................... ... ... ... $ 1204 $ 1193 § 1489 $§ 1279 § 11.72
Total Return® . . .92% (19.88)% 16.42% 9.13% 13.79%

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

Net assets, end of period (in $ thousands) .............................. $ 50,712 $ 40986 $ 35,751 $ 29,033 $§ 24,497

Ratio of expenses to average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.12% 1.35% 1.38% .99% 1.21%
Portfolio Turnover Rate . ............ ..., 21% 47% 9% 6% 9%

A" Calculated based on average units outstanding during the period.
Total returns do ot include the effect of the sales charges.
The amount shown for a unit outstanding does not correspond with the aggregate net gain (loss) on investments for the period due fo the timing of sales and repurchases of units in relation fo fluctuating market values of investments of the Portfolio.

Financial Highlights - Class B

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 14 $ 1434 § 1241 $ 1146 $§ 10.14
Income from Investment Operations
Net investment income (loss)A .. ... ... .. . 14 .10 .09 .03 .05
Net realized and unrealized gain (loss) ............................... (.13)¢ (3.03) 1.84 92 1.27
Total increase (decrease) from investment operations ...................... .01 (2.93) 1.93 .95 1.32
Net asset value, end of period .............. ... ... . $ 11.42 $ 1141 0§ 1434 0§ 1241 § 1146
Total Return® . ... .09% (20.43)% 15.55% 8.29% 13.02%

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

Net assets, end of period (in $ thousands) .............................. $ 52,041 $ 48,133 $ 53,522 $ 37,662 $ 25,630

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 ................. 1.44% 74% .63% .24% A7%
Portfolio Turnover Rate . .......... ..o i 21% 47% 9% 6% 9%

A" Calculated based on average units outstanding during the period.
Total returns do not include the effect of the contingent deferred sales charge.
C The amount shown for a unit outstanding does nof correspond with the aggregate net gain (loss) on investments for the period due to the fiming of sales and repurchases of units in relation to fluctuating market values of investments of the Portfoli.

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period .............. .. ... ... ... ... $ 11.56 $ 1450 $§ 1251 $ 1152 § 10.18
Income from Investment Operations
Net investment income (loss) .. ... .. .. .18 16 12 .06 .08
Net realized and unrealized gain (loss) ............................... (.14)¢ (3.10) 1.87 .93 1.26
Total increase (decrease) from investment operations ...................... .04 (2.94) 1.99 .99 1.34
Net asset value, end of period ................... ... ... ... $ 11.60 $ 115 § 1450 $ 1251 § 11.52
Total Return® .. . .35% (20.28)% 15.91% 8.59% 13.16%

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

Net assets, end of period (in $ thousands) .............................. $ 19,258 $ 26,240 $ 45644 § 37,245 $ 31,606

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 ................. 1.88% 1.20% .88% A49% 1%
Portfolio Turnover Rate ... ........ ... 21% 47% 9% 6% 9%

A" Calculated based on average units outstanding during the period,
Total returns do not include the effect of the confingent deferred sales charge.
The amount shown for a unit outstanding does not correspond with the aggregate net gain (loss) on investments for the period due fo the timing of sales and repurchases of units in relation fo fluctuating market values of investments of the Portfolio.

Financial Highlights - Class C

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 14 $ 1435 § 1242 $ 1146 $§ 10.15
Income from Investment Operations
Net investment income (loss)A .. ... ... .. . 14 .09 .09 .03 .05
Net realized and unrealized gain (loss) ............................... (.12)¢ (3.03) 1.84 .93 1.26
Total increase (decrease) from investment operations ...................... .02 (2.94) 1.93 .96 1.31
Net asset value, end of period .............. ... ... . $ 11.43 $ 114§ 1435 0§ 1242 § 1146
Total Return® . ... 18% (20.49)% 15.54% 8.38% 12.91%

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

Net assets, end of period (in $ thousands) .............................. $ 45,681 $ 39,094 $ 40,679 $ 26,717 $ 16,142

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 ................. 1.40% 71% .63% .24% A7%
Portfolio Turnover Rate . .......... ..o i 21% 47% 9% 6% 9%

A" Calculated based on average units outstanding during the period.
Total returns do not include the effect of the contingent deferred sales charge.
C The amount shown for a unit outstanding does nof correspond with the aggregate net gain (loss) on investments for the period due to the fiming of sales and repurchases of units in relation to fluctuating market values of investments of the Portfoli.

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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.70 $ 1464 $§ 1260 $ 1157 $§ 10.20
Income from Investment Operations
Net investment income (loss) .. ... .. .. 19 7 16 .09 R
Net realized and unrealized gain (loss) ............................... (118 (3.11) 1.88 .94 1.26
Total increase (decrease) from investment operations ...................... .08 (2.94) 2.04 1.03 1.37
Net asset value, end of period ................... ... ... ... $ 1178 $ 1170 § 1464 $ 1260 § 11.57
Total Return .. ... . ... . .68% (20.08)% 16.19% 8.90% 13.43%

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

Net assets, end of period (in $ thousands) .............................. $ 20,188 $ 19,123 § 22926 $§ 19046 $ 16,571

Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.94% 1.27% 1.13% 74% 96%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . i 21% 47% 9% 6% 9%

A" Calculated based on average units outstanding during the period.
The amount shown for a unit outstanding does not correspond with the aggregate net gain (loss) on investments for the period due fo the timing of sales and repurchases of units in relation fo fluctuating market values of investments of the Portfolio.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1153 $ 1446 $ 1248 § 1149 § 1015
Income from Investment Operations
Net investment income (loss)A .. ... ... .. . 16 13 12 .06 .08
Net realized and unrealized gain (loss) ............................... (.12)8 (3.06) 1.86 .93 1.26
Total increase (decrease) from investment operations ...................... .04 (2.93) 1.98 .99 1.34
Net asset value, end of period .............. ... ... . $ 11.57 $§ 1153 § 1446 0§ 1248 0§ 11.49
Total Return . ... .. ... .. . .. .35% (20.26)% 15.87% 8.62% 13.20%

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

Net assets, end of period (in $ thousands) .............................. $ 5,332 $ 4,551 $ 5012 $ 3,246 $ 2137

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 ................. 1.65% .99% .88% 49% 1%
Portfolio Turnover Rate ... ........ ..o i 21% 47% 9% 6% 9%

A" Caleulated based on average units outstanding during the period.
The amount shown for a unit outstanding does not correspond with the aggregate net gain (loss) on investments for the period due fo the timing of sales and repurchases of units in relation fo fluctuating market values of investments of the Portfolio.

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, 2009 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Portfolio
2022 - CL A} -0.62%  13.00%  43.40%
Fidelity Advisor 529 Portfolio
2022 - CL At
(incl. 5.75% sales charge) -6.34% 6.50%  35.15%
Fidelity Advisor 529 Portfolio
2022 - Old CL A+ -0.62%  12.98%  43.60%
Fidelity Advisor 529 Portfolio
2022 - Old CL A (incl. 3.50%
sales charge) -4.10% 9.03%  38.57%
Fidelity Advisor 529 Portfolio
2022 - CL B -1.37% 8.83%  36.80%
Fidelity Advisor 529 Portfolio
2022 - CL B (incl. contingent
deferred sales charge) -6.30% 6.83%  36.80%
Fidelity Advisor 529 Portfolio
2022 - Old CLB* -1.14%  10.16%  39.48%
Fidelity Advisor 529 Portfolio
2022 - Old CL B *¥{incl. contin-
gent deferred sales charge) -3.61% 9.16%  39.48%
Fidelity Advisor 529 Portfolio
2022 - CLC -1.37% 8.91%  36.90%
Fidelity Advisor 529 Portfolio
2022 - CL Ct (indl. contingent
deferred sales charge) -2.36% 8.91%  36.90%
Fidelity Advisor 529 Portfolio
2022 - CLD* -0.91%  11.53%  41.20%
Fidelity Advisor 529 Portfolio
2022 - CL Pt -1.07%  10.31%  39.10%
Fidelity Advisor 529 Portfolio 2022
Composite -0.85%  18.18%  56.89%
Barclays Capital U.S.
Infermediate Government/
Credit Bond Index 10.01%  2572%  37.32%
Barclays Capital U.S. 3 Month
Treasury Bill Index 0.46%  16.92%  19.41%
ML U.S. High Yield Master Il
Constrained Index 22.73%  34.41%  87.97%
MSCI EAFE Index 3.37%  3529%  96.35%
Dow Jones U.S. Total Stock
Market Index -6.25% 9.31%  42.48%

* 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 Barclays Capital U.S. Intermediate
Government/Credit Bond Index, Barclays Capital U.S. 3 Month
Treasury Bill Index, the Merrill Lynch U.S. High Yield Master 11
Constrained Index, the MSCI EAFE Index (Europe, Australasia, Far
East), and the Dow Jones U.S. Total Stock Market 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, 2009 and for the period from
November 20, 2002 to September 30, 2009.

Average Annual Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Portfolio
2022 - CL A}

Fidelity Advisor 529 Portfolio
2022 — CL A (incl. 5.75% sales
charge) —6.34% 1.27% 4.49%

Fidelity Advisor 529 Portfolio
2022 - Old CL A*

Fidelity Advisor 529 Portfolio
2022 - Old CL A** (incl. 3.50%
sales charge)

Fidelity Advisor 529 Portfolio
2022 - CLB?

Fidelity Advisor 529 Portfolio
2022 — CL BE (incl. confingent
deferred sales charge)

Fidelity Advisor 529 Portfolio
2022 - Old CL B*®

Fidelity Advisor 529 Portfolio
2022 - Old CL B*? (incl. contin-
gent deferred sales charge)

Fidelity Advisor 529 Portfolio
2022 - CLC¢

Fidelity Advisor 529 Portfolio
2022 - CL C (incl. confingent
deferred sales charge)

Fidelity Advisor 529 Portfolio

-0.62% 2.47% 5.39%

-0.62% 2.47% 5.41%

-4.10% 1.74% 4.87%

-1.37% 1.71% 4.67%

-6.30% 1.33% 4.67%

-1.14% 1.95% 4.97%

-3.61% 1.77% 4.97%

-1.37% 1.72% 4.68%

-2.36% 1.72% 4.68%

2022 - CLD*? -0.91% 2.21% 5.15%
Fidelity Advisor 529 Portfolio

2022 - CLPt -1.07% 1.98% 4.92%
Fidelity Advisor 529 Portfolio 2022

Composite -0.85% 3.40% 6.78%

Barclays Capital U.S.
Infermediate Government/
Credit Bond Index

Barclays Capital U.S. 3 Month
Treasury Bill Index 0.46% 3.18% 2.62%

ML U.S. High Yield Master Il
Constrained Index

10.01% 4.68% 4.73%

22.73% 6.09% 9.63%

MSCI EAFE Index 3.37% 6.23% 10.33%
Dow Jones U.S. Total Stock
Market Index -6.25% 1.80% 5.29%

* 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 2022 — Class A, Old Class A, Class B, Old Class B, Class C,

Class D and Class P .
Performance - continued

$10,000 Over Life of Portfolio

—— FA 529 Port 2022 - CL A

FA 529 Port 2022 Composite =
20,000 -

18,000

16,000 —|

14,000

12,000 —

10,000
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$8,900
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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, 2009, the value of the investment would have been
$13,56156 — a 35.156% 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 $15,689 — a 56.89%
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.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501, except for FA 529 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 Porifolios was on 6/19/03, except for FA 529
2025 Poritfolio (12/27/05) and FA 529 2028 Portfolio (12/16/08). Returns prior
to this date are those of Old Class A units for Age-Based and Static Allocation
Portfolios and would have been lower had Class A maximum front-end sales
charge been reflected. Class A and Old Class A units 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) and FA 529 2028 Portfolio
(12/16/08). Returns prior to this date are those of Old Class B units for Age-
Based and Static Allocation Porifolios 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 umits 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 Porifolios are sold o 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 Porifolio (12/27/05) and FA 529 2028
Porifolio (12/16/08). Returns prior lo this date are those of Old Class B Aged-
Based and Static Allocation Portfolios which have a CDSC that declines from
2.5% 10 0.5% over 6 years and have a unitholder’s fee of 0.75%. Class C units are
subject to a 1.00% annual unitholder 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 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 Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20/02), FA 529 Portfolio 2025 (12/27/05) and FA 529 2028 Portfolio
(12/16/08). Returns prior to 6/10/02 are those of Class D units for Age-Based
and Static Allocation Portfolios. Class D units are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Portfolios. Class P
units are only available within Workplace Savings Programs.



Fidelity Advisor 529 Portfolio 2022
Investment Summary

Portfolio Holdings as of September 30, 2009

Domestic Equity Funds

Fidelity Advisor Dynamic Capital Appreciation
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

Fidelity Large Cap Core Enhanced Index Fund

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 Strategic Real Return Fund
Institutional Class

Fidelity Advisor Total Bond Fund Institutional
Class

% of Portfolio’s

investiments

9.3

3.2

13.0

12.8

7.2
2.6

7.6

27

55

Asset Allocation (% of Porifolio’s investments)

Current
Il Domestic Equity Funds ~ 64.9%
Il International Equity

Funds 11.5%

[ High Yield Fixed-Income
Funds

[]Investment Grade
Fixed-Income Funds

7.6%

16.0%

Expected
Il Domestic Equity Funds ~ 64.6%
M International Equity

Funds 11.4%

[C]High Yield Fixed-Income
Funds

[ ] Investment Grade
Fixed-Income Funds

7.3%

16.7%

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, 2009. The expected allocation

represents the Porffolio’s anticipated farget asset allocation at March 31, 2010.
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Fidelity Advisor 529 Portfolio 2022

Investments September 30, 2009

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 76.4%
Shares Value

Domestic Equity Funds - 64.9%

Fidelity Advisor Dynamic Capital
Appreciation Fund Institutional Class . 1,646,210 $ 25,170,552

Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 200,401 8,777,557
Fidelity Advisor Equity Income Fund

Institutional Class ................. 1,731,578 35,410,769
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 2,411,719 34,994,046
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,285,650 19,644,729
Fidelity Advisor Mid Cap Fund

Institutional Class (a) .............. 436,548 7,146,284
Fidelity Advisor Small Cap Fund

Institutional Class ................. 485,183 10,669,167
Fidelity Large Cap Core Enhanced Index

Fund ... ..o 4,716,427 35,184,544
TOTAL DOMESTIC EQUITY FUNDS ................ 176,997,648

International Equity Funds = 11.5%

Fide|ity Advisor Diversified International

Fund Institutional Class . ............ 1,069,871 15,748,504
Fidelity Advisor Overseas Fund

Institutional Class ................. 959,562 15,727,215
TOTAL INTERNATIONAL EQUITY FUNDS ........... 31,475,719

TOTAL EQUITY FUNDS
(Cost $246,251,854) .. ... 208,473,367

Fixed-Income Funds — 23.6%

High Yield Fixed-Income Funds - 7.6%

Fidelity Advisor High Income
Advantage Fund Institutional Class .. 2,489,329 20,736,109

Investment Grade Fixed-Income Funds - 16.0%

Fidelity Advisor Government Income

Fund Institutional Class . . .......... 686,199 7,266,845
Fidelity Advisor Strategic Real Return

Fund Institutional Class . . .......... 1,066,948 8,866,337
Fidelity Advisor Total Bond Fund

Institutional Class . ............... 2,647,479 27,639,685
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS 43,772,867
TOTAL FIXED-INCOME FUNDS

(Cost $64,317,594) .. ... 64,508,976
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $310,569,448) . .........cooiiiii... $272,982,343
Legend

(a) Non-income producing

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

Statement of Assets and Liabilities

September 30, 2009

Assets
Investments in securities at value
(cost $310,569,448) .......... $ 272,982,343
Receivable for units sold ......... 77,609
Distributions receivable .......... 193,084
Total assets .................. 273,253,036
Liabilities
Payable for investments purchased ~ $ 217,447
Payable for units redeemed . ... .. 53,190
Accrued expenses .............. 186,220
Total liabilities . ............... 456,857
NetAssets .................... $ 272,796,179
Class A:

Net Asset Value and redemption
price per unit ($157,205,177 /

10,962,171 units) .......... $ 1434
Maximum offering price per unit
(100/94.25 of $14.34) ..... $ 15.21
Old Class A:

Net Asset Value and redemption
price per unit ($4,515,211 /
314,402 units) ............. $ 14.36

Maximum offering price per unit
(100/96.50 of $14.34) ..... $ 14.88

Class B:
Net Asset Value and offering price
per unit ($56,340,282 /
4,119,594 units)h . ... .. $ 13.68

Old Class B:
Net Asset Value and offering price
per unit ($1,540,368 /
110,955 units)* ............ $ 13.88
Class C:
Net Asset Value and offering price
per unit ($48,581,948 /
3,549,796 units)* ... ... ... $ 13.69

Class D:
Net Asset Value, offering price

and redemption price per unit
($1,364,003 / 96,573 units) . $ 14.12

Class P:
Net Asset Value, offering price

and redemption price per unit
($3,249,190 / 233,644 units) $ 13.91

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.

57

Statement of Operations

Year ended September 30, 2009
Investment Income

Income distributions from underlying
funds ... $ 5,456,324

Expenses
Management and administration
fees ..o $ 638,626
Class specific fees .............. 1,167,807
Total expenses ............... 1,806,433

Net investment income (loss) .. ... 3,649,891

Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of

underlying fund shares ........ (12,412,062)
Capital gain distributions from un-
derlying funds . ............... 929,702 (11,482,360)

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

fundshares . ................. 11,379,707
Netgain (loss) ................. (102,653)
Net increase (decrease) in net as-

sets resulting from operations .. $§ 3,547,238
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Fidelity Advisor 529 Portfolio 2022
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 3,649,891 § 2,320,090
Net realized gain (l0ss) .. ... oo (11,482,360) 20,126,969
Change in net unrealized appreciation (depreciation) .......... ... ... 11,379,707 (92,280,896)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 3,547,238 (69,833,837)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 26,715,128 44,795,200
Total increase (decrease) in NEt ASSEls . . .. ... 30,262,366 (25,038,637)
Net Assets
Beginning of period . .. ... . 242,533,813 267,572,450
End of period . ... o $ 272,796,179 $ 242,533,813
Financial Highlights - Class A
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1443 $ 1877 § 1585 $§ 1447 § 1269
Income from Investment Operations
Net investment income (loss)* .. ... ... . . . . 24 .20 19 R 15
Net realized and unrealized gain (loss) ............................... (.33) (4.54) 2.73 1.27 1.63
Total increase (decrease) from investment operations ...................... (.09) (4.34) 2.92 1.38 1.78
Net asset value, end of period ................... ... ... ... $ 1434 $ 1443 $§ 1877 $ 1585 § 1447
Total Return® . . (.62)% (23.12)% 18.42% 9.54% 14.03%

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

Net assets, end of period (in $ thousands) .............................. $ 157,205 $ 140,027 $153870 $§ 99,035 § 57,559

Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.01% 1.16% 1.09% 74% 1.09%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . . i 17% 39% 2% 2% 1%

A" Caleulated based on average units outstanding during the period.
Total retuns 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1445 $ 1879 § 1587 $§ 1449 § 1271
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. . 22 21 19 R 15
Net realized and unrealized gain (loss) ............................... (.31) (4.55) 2.73 1.27 1.63
Total increase (decrease) from investment operations ...................... (.09) (4.34) 2.92 1.38 1.78
Net asset value, end of period ................... ... ... ... $ 1436 $ 1445 § 1879 $§ 1587 § 14.49
Total Return® . . (.62)% (23.10)% 18.40% 9.52% 14.00%

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

Net assets, end of period (in $ thousands) .............................. $ 4,515 $ 3182 $ 3626 $ 2610 $§ 2,080

Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.86% 1.19% 1.09% 74% 1.09%
Portfolio Turnover Rate .. ....... ... ... ... .. . . i 17% 39% 2% 2% 1%

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

Financial Highlights - Class B

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1387 $ 1817 § 1546 § 1422 § 1257
Income from Investment Operations
Net investment income (loss)® ... .. ... ... ... . .. .. .. ... . ... ... 14 .07 .06 —A .05
Net realized and unrealized gain (loss) ............................... (.33) (4.37) 2.65 1.24 1.60
Total increase (decrease) from investment operations ...................... (.19) (4.30) 2.71 1.24 1.65
Net asset value, end of period ........... ... ... $ 13.68 $ 1387 § 1817 $§ 1546 § 1422
Total Return® ... ... . (1.37)% (23.67)% 17.53% 8.72% 13.13%

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

Net assets, end of period (in $ thousands) .............................. $ 56,340 $ 50926 $ 57,477 $ 38,282 $ 23,508

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 ................. 1.27% 42% .34% (.01)% .34%
Portfolio Turnover Rate . ............ ...t 17% 39% 2% 2% 1%

A Amount r[efresenrs less than S.01 per unit.
8 Calcwlated 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.

59 Annual Report



Financial Highlights — Old Class B

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 14.04 $ 1835 § 1557 § 1429 § 1260
Income from Investment Operations
Net investment income (loss)A ... .. ... .. .. ... .. .. .. ... ... .21 12 .10 .04 .08
Net realized and unrealized gain (loss) ............................... (.37) (4.43) 2.68 1.24 1.61
Total increase (decrease) from investment operations ...................... (.16) (4.31) 2.78 1.28 1.69
Net asset value, end of period ........... ... ... i $ 13.88 $ 1404 § 1835 $§ 1557 § 1429
Total Return® . . (1.14)% (23.49)% 17.85% 8.96% 13.41%

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

Net assets, end of period (in $ thousands) .............................. $ 1,540 $ 2630 $ 3349 § 2545 $ 2,041

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 ................. 1.85% 73% .59% .24% .59%
Portfolio Turnover Rate ... .......... ..o, 17% 39% 2% 2% 1%

A" Caleulated 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 13.88 $ 1819 § 1547 § 1423 § 1257
Income from Investment Operations
Net investment income (loss)® ... .. ... ... ... . .. .. .. ... . ... ... 14 .07 .06 —A .05
Net realized and unrealized gain (loss) ............................... (.33) (4.38) 2.66 1.24 1.61
Total increase (decrease) from investment operations ...................... (.19) (4.31) 272 1.24 1.66
Net asset value, end of period ........... ... ... $ 13.69 $ 1388 § 1819 $§ 1547 § 1423
Total Return® ... ... . (1.37)% (23.69)% 17.58% 8.71% 13.21%

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

Net assets, end of period (in $ thousands) .............................. $ 48,582 $ 41,889 $§ 45023 $ 27,383 § 14,424

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 ................. 1.24% A41% .34% (.01)% .35%
Portfolio Turnover Rate . ............ ...t 17% 39% 2% 2% 1%

A Amount r[efresenrs less than S.01 per unit.
8 Calcwlated 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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $ 1425 $§ 1857 § 1573 § 1440 § 12466
Income from Investment Operations
Net investment income (loss) .. ... ... .. 21 16 15 .07 12
Net realized and unrealized gain (loss) ............................... (.34) (4.48) 2.69 1.26 1.62
Total increase (decrease) from investment operations ...................... (.13) (4.32) 2.84 1.33 1.74
Net asset value, end of period ................... ... ... ... $ 1412 $ 1425 § 1857 $§ 1573 § 14.40
Total Return ... ... . ... . (.91)% (23.26)% 18.05% 9.24% 13.74%

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

Net assets, end of period (in $ thousands) .............................. $ 1,364 $ 1272 $ 1,611 $ 1152 §$ 961

Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.79% .92% .84% A49% .84%
Portfolio Turnover Rate . ............ ..ot 17% 39% 2% 2% 1%

A" Caleulated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1406 $ 1838 § 1559 § 1431 $ 1261
Income from Investment Operations
Net investment income (loss) ... .. ... . . . 17 .10 .10 .04 .08
Net realized and unrealized gain (loss) ............................... (.32) (4.42) 2.69 1.24 1.62
Total increase (decrease) from investment operations ...................... (.15) (4.32) 2.79 1.28 1.70
Net asset value, end of period .............. ... ... $ 1391 $§ 1406 $ 1838 § 1559 § 1431
Total Return . ... ... . .. . . (1.07)% (23.50)% 17.90% 8.94% 13.48%

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

Net assets, end of period (in $ thousands) .............................. $ 3,249 $ 2606 $§ 2616 $ 165 $ 825

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 ................. 1.46% .62% .59% .24% .59%
Portfolio Turnover Rate . ............ ..ot 17% 39% 2% 2% 1%

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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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, 2009 Past 1 Life of

Year portfolio
Fidelity Advisor 529 Portfolio 2025 — CL A -1.58% -6.60%
Fidelity Advisor 529 Portfolio 2025 — CL A

(incl. 5.75% sales charge) -7.24%  -11.97%
Fidelity Advisor 529 Portfolio 2025 - CL B? -2.37% -9.20%
Fidelity Advisor 529 Portfolio 2025 — CL B?

(incl. contingent deferred sales charge) -7.25%  -11.92%
Fidelity Advisor 529 Portfolio 2025 — CL C¢ -2.15% -9.10%
Fidelity Advisor 529 Portfolio 2025 - CL C¢

(incl. contingent deferred sales charge) -3.13%  -9.10%
Fidelity Advisor 529 Portfolio 2025 — CL PP -2.03% -8.40%
Fidelity Advisor 529 Portfolio 2025 Composite -1.88%  -2.16%

Barclays Capital U.S. Intermediate

Government/Credit Bond Index 10.01%  23.03%

ML U.S. High Yield Master Il Constrained

Index 22.73% 25.28%
MSCI EAFE Index 3.37% 2.73%
Dow Jones U.S. Total Stock Market Index -6.25%  -7.22%

Cumulative Total Returns show the Portfolio’s Performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on December 27, 2005. For example, if you had
invested $1,000 in a portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Fidelity Advisor 529
Portfolio 2025 Composite, an approximate weighted combination of the
following unmanaged indices: the Barclays Capital U.S. Intermediate
Government/Credit Bond Index, the Merrill Lynch U.S. High Yield
Master I Constrained Index, the MSCI EAFE Index (Europe,
Australasia, Far East), and the Dow Jones U.S. Total Stock Market
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, 2009 and for the period
from December 27, 2005 to September 30, 2009.
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Average Annual Total Returns

Periods ended September 30, 2009 Past 1 Life of

Year portfolio
Fidelity Advisor 529 Portfolio 2025 — CL A* -1.58%  -1.80%
Fidelity Advisor 529 Portfolio 2025 — CL A*

(incl. 5.75% sales charge) —7.24% -3.33%
Fidelity Advisor 529 Portfolio 2025 — CL B? -2.37%  -2.53%
Fidelity Advisor 529 Porifolio 2025 — CL B?

(incl. contingent deferred sales charge) -7.25% -3.32%
Fidelity Advisor 529 Portfolio 2025 — CL Ct -2.15%  -2.50%
Fidelity Advisor 529 Portfolio 2025 — CL Ct

(incl. contingent deferred sales charge) -3.13% -2.50%
Fidelity Advisor 529 Porffolio 2025 — CL PP -2.03%  -231%
Fidelity Advisor 529 Portfolio 2025 Composite -1.88%  -0.58%

Barclays Capital U.S. Intermediate

Government/Credit Bond Index 10.01% 5.66%

ML U.S. High Yield Master Il Constrained

Index 22.73% 6.17%
MSCI EAFE Index 3.37% 0.72%
Dow Jones U.S. Total Stock Market Index -6.25% -1.97%

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.



$10,000 Over Life of Portfolio

—— FA 529 Port 2025 - CLA FA 529 Port 2025 Composite =
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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, 2009, the value of the investment would have been
$8,803 — a 11.97% decrease 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 $9,784 — a 2.16%
decrease.

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 Annu-
al Returns are load-adjusted and include changes in unit price, reinvestment of
dividends and capital gains. Life of Portfolio is since inception.

A 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) and FA 529 2028 Porifolio (12/16/08).
Class A units are subject to an annual unitholder fee of 0.25% for Age-Based and
Static Allocation Portfolio options.

8 Class B umits 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 Porifolios was on 6/19/03,
except for FA 529 2025 Portfolio (12/27/05) and FA 529 2028 Portfolio (12/16/08).
Class B unils are subject to an annual unitholder fee of 1.00% for Age-Based and
Static Allocation Portfolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold lo 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 Age-Based and Static Allocation Porifolio was on
/1903, except for FA 529 2025 Portfolio (12/27/05) and FA 529 2028 Porifolio
(12/16/08). Class C umnits are subject to a 1.00% annual unitholder fee for all
Portfolios.

Y Class P units 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 Porlfolios. Initial offering of Class P units for Age-Based and
Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Portfolio
(1120002), FA 529 2025 Portfolio (12/27/05) and FA 529 2028 Porlfolio
(12/16/08). Class P units are only available within Workplace Savings plans.
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Fidelity Advisor 529 Porifolio 2025
Investment Summary

Portfolio Holdings as of September 30, 2009

% of Portfolio’s

investiments

Domestic Equity Funds
Fidelity Advisor Dynamic Capital Appreciation

Fund Institutional Class 10.3
Fidelity Advisor Equity Growth Fund Institutional

Class 3.6
Fidelity Advisor Equity Income Fund Institutional

Class 14.5
Fidelity Advisor Growth & Income Fund

Institutional Class 14.3
Fide|ity Advisor Large Cap Fund Institutional

Class 8.0
Fidelity Advisor Mid Cap Fund Institutional Class 2.9
Fide|ity Advisor Smalll Cap Fund Institutional

Class 4.4
Fidelity Large Cap Core Enhanced Index Fund 14.3

72.3

International Equity Funds
Fidelity Advisor Diversified International Fund

Institutional Class 6.4
Fidelity Advisor Overseas Fund Institutional Class 6.4

12.8

High Yield Fixed-Income Funds

Fidelity Advisor High Income Advantage Fund
Institutional Class 10.5

Investment Grade Fixed-Income Funds

Fidelity Advisor Government Income Fund

Institutional Class 0.7
Fidelity Advisor Strategic Real Return Fund
Institutional Class 0.9
Fidelity Advisor Total Bond Fund Institutional
Class 2.8
4.4
100.0
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Asset Allocation (% of Porifolio’s investments)

Current
Il Domestic Equity Funds ~ 72.3%
Il International Equity

Funds 12.8%

[ High Yield Fixed-Income
Funds

[]Investment Grade
Fixed-Income Funds

10.5%

4.4%

Expected
Il Domestic Equity Funds  72.4%
M International Equity

Funds 12.8%

[C]High Yield Fixed-Income
Funds

[ ] Investment Grade
Fixed-Income Funds

10.1%

4.7%

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, 2009. The expected allocation

represents the Porffolio’s anticipated farget asset allocation at March 31, 2010.



Fidelity Advisor 529 Porifolio 2025

Investments September 30, 2009

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 85.1%

Shares Value

Domestic Equity Funds - 72.3%
Fidelity Advisor Dynamic Capital

Appreciation Fund Institutional Class . 564,996 $ 8,638,795
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 68,794 3,013,177
Fidelity Advisor Equity Income Fund

Institutional Class ................. 593,602 12,139,158
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 827,273 12,003,730
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 440,801 6,735,439
Fidelity Advisor Mid Cap Fund

Institutional Class (a) .............. 149,709 2,450,744
Fidelity Advisor Small Cap Fund

Institutional Class ................. 166,337 3,657,759
Fidelity Large Cap Core Enhanced Index

Fund ... ..o 1,613,819 12,039,087
TOTAL DOMESTIC EQUITY FUNDS ................ 60,677,889
International Equity Funds - 12.8%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 366,097 5,388,942
Fidelity Advisor Overseas Fund

Institutional Class ................. 328,806 5,389,123
TOTAL INTERNATIONAL EQUITY FUNDS ........... 10,778,065

TOTAL EQUITY FUNDS
(Cost $80,770,300) ... oo 71,455,954

Fixed-Income Funds — 14.9%

High Yield Fixed-Income Funds - 10.5%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class .. ........... 1,063,694 8,860,567

Investment Grade Fixed-Income Funds - 4.4%

Fidelity Advisor Government Income

Fund Institutional Class .. ........... 57,838 612,503
Fidelity Advisor Strategic Real Return

Fund Institutional Class . ............ 90,081 748,570
Fidelity Advisor Total Bond Fund

Institutional Class ................. 222,065 2,318,357
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 3,679,430
TOTAL FIXED-INCOME FUNDS

(Cost $12,067,926) . ....cvviiiiii 12,539,997
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $92,838,2268) ...t $ 83,995,951
Legend

(a) Non-income producing

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, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $92,838,226) ........... $ 83,995,951 funds ... $ 1,341,519
Receivable for units sold ......... 78,263
Distributions receivable .......... 46,014 Expenses
Total assets .................. 84,120,228 Management and administration
fees ..o $ 175,048
Liabilities Class specific fees .............. 294,274
Payable for investments purchased ~ $ 117,069 Total expenses ............... 469,322
Payable for units redeemed . ... .. 7,191
Accrued expenses . ............. 53,726 Net investment income (loss) ... .. 872,197
Total liabilities .. .............. 177,986 Realized and Unredlized Gain
Net Assefs .................... $ 83,942,242 (Loss) on Investments
s Net realized gain (loss) on sale of
Class A: underlying fund shares ........ (2,536,426)
Net Asset Value and redemption Capital gain distributions from un-
price per unit ($55,424,440 / derlying funds . ............... 118,941 (2,417,485)
5,935,364 units) ........... $ 9.34 Change in net unrealized appreci-
Maximum offering price per unit ation (depreciation) on underlying
(]00/94.25 of $9.34) ....... $ 9.91 fundshares . ................. 6,] 33,6]0
Class B: - Netgain (loss) ................. 3,716,125
Net Asset Value and offering price Net increase (decrease) in net -
per unit ($11,168,667 / assets resulting from operations $ 4,588,322
1,230,240 units)* .. ......... $ 9.08 -
Class C:

Net Asset Value and offering price
per unit ($16,678,218 /
1,835,690 units) .. ... .. $ 9.09

Class P:
Net Asset Value, offering price

and redemption price per unit
($670,917 / 73,265 units) . .. $ 9.16

A" Redemption price per unit is equal to net assef value less any applicable confingent 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,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... oottt $ 872,197 $ 340,140
Net realized gain (loss) ... ... i (2,417,485) 1,957,017
Change in net unrealized appreciation (depreciation) ............ ... ... .. .. 6,133,610 (17,935,070)
Net increase (decrease) in net assets resulting from operations ...................... ... .. ... ......... 4,588,322 (15,637,913)
Net increase (decrease) in net assets resulting from unit transactions . ..................................... 22,875,811 34,158,510
Total increase (decrease) innetassets ............. ... ... ... .. ... 27,464,133 18,520,597
Net Assets
Beginning of period . .. ... . 56,478,109 37,957,512
End of period . ... o $ 83,942,242 $ 56,478,109

Financial Highlights - Class A

Periods ended September 30, 2009 2008 2007 20068
Selected Per Unit Data
Net asset value, beginning of period ........ ... ... ... . $ 9.49 $ 1268 § 1063 § 1000
Income from Investment Operations
Net investment income (loss)? . . ... .o o 13 .10 .08 .03
Net realized and unrealized gain (loss) ............ ... ... ... (.28)F (3.29) 1.97 .60
Total increase (decrease) from investment operations . .............. ... ... ... .. (.15) (3.19) 2.05 .63
Net asset value, end of period . ...... .. ... $§ 934 $§ 949 § 1268 § 1063
Total Return CE. (1.58)% (25.16)% 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) ......... ... ... .. .. .. ..l $ 55,424 $ 36,966 $ 24,669 $ 4,530
Ratio of expenses fo average net assets . ...............oiiiiiiiiiii .55% .55% .55% 55%*
Ratio of net investment income (loss) to average netassets .............................. 1.74% .92% .70% .37%*
Portfolio Turnover Rate ... .. ... ... 11% 25% 8% 8%H
A Annualized

8 For the period December 27, 2005 (commencement of aperations) to September 30, 2006.
Total returns for periods of less than one year are not annualized.
(alculoted based on average units outstanding during the period.
Total returns do not include the effect of the sales charges.
The amount shown for a unit autstanding does not correspond with the aggregate net gain (loss) on investments for the period due to the timing of sales and repurchases of units in relation to fluctuating market values of investments of the Portfolio.

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

Periods ended September 30, 2009 2008 2007 20068
Selected Per Unit Data
Net asset value, beginning of period ............ .. ... .. . ... $§ 930 $ 1251 $§ 1056 $§ 10.00
Income from Investment Operations
Net investment income (loss)? ... ..o .08 .02 (.01) (.03)
Net realized and unrealized gain (loss) ............ ... ... . (.30)F (3.23) 1.96 .59
Total increase (decrease) from investment operations ................................... (.22) (3.21) 1.95 .56
Net asset value, end of period ... ... ... .. ... $  9.08 $ 930 $ 1251 $§ 10.56
Total Return Gt L o (2.37)% (25.66)% 18.47% 5.60%

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

Net assets, end of period (in $ thousands) ............ ... .. ... ... ...l $ 11,169 $ 7624 $§ 5218 § 1,228

Ratio of expenses to average net assets ... ..............oiiiiii 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets .............................. 1.00% 7% (.05)% (.37)%*
Portfolio Turnover Rate .. .. ... ... ... . . 11% 25% 8% 8%M

A" Annualized
B For the period December 27, 2005 (commencement of aperations) to September 30, 2006.
Total returns for periods of less than one year are not annualized.
D Calculated based on average units outstanding during the period.
Total returns do not include the effect of the contingent deferred sales charge.
The amount shown for a unit outstanding does not correspond with the aggregate net gain (loss) on investments for the period due fo the timing of sales and repurchases of units in relation fo fluctuating market values of investments of the Portfolio.

Financial Highlights - Class C

Periods ended September 30, 2009 2008 2007 20068
Selected Per Unit Data
Net asset value, beginning of period ........ ... ... ... .. $ 929 $ 1251 § 1057 $ 10.00
Income from Investment Operations
Net investment income (loss)? . . ... .o .08 .02 (.01) (.03)
Net realized and unrealized gain (loss) ............. ... ... .. (.28)F (3.24) 1.95 .60
Total increase (decrease) from investment operations . .............. ... ... ... ... (.20) (3.22) 1.94 .57
Net asset value, end of period . ...... .. ... $§ 909 $§ 929 $§ 1251 § 1057
Total ReturnCE. (2.15)% (25.74)% 18.35% 5.70%

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

Net assets, end of period (in $ thousands) ......... ... ... .. ... ...l $ 16,678 $ 11,496 $ 7752 $ 1,604
Ratio of expenses fo average net assets . ...............ooiiiiiiii 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets .............................. 1.02% 18% (.05)% (.37)9%"
Portfolio Turnover Rate ... .. ... ...t 11% 25% 8% 8%H
g 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.

The amount shown for a unit autstanding does not correspond with the aggregate net gain (loss) on investments for the period due to the timing of sales and repurchases of units in relation to fluctuating market values of investments of the Portfoli.

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

Periods ended September 30, 2009 2008 2007 20068
Selected Per Unit Data

Net asset value, beginning of period ........ ... ... .. ..
Income from Investment Operations

$ 935 $ 1255 $ 1056 $ 10.00

Net investment income (loss)? .. ... ... . . .09 .06 .02 (.01)

Net realized and unrealized gain (loss) ............ ... ... . (.28)F (3.26) 1.97 .57
Total increase (decrease) from investment operations ................................... (.19) (3.20) 1.99 .56
Net asset value, end of period ... ... ... .. ... $ 9.6 $ 935 $§ 1255 $§ 10.56
Total ReturnC . . (2.03)% (25.50)% 18.84% 5.60%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............ ... .. ... ... ...l $ 671 $ 392§ 318§ 86
Ratio of expenses to average net assets ... ..............oiiiiii 1.05% 1.05% 1.05% 1.05%"*
Ratio of net investment income (loss) to average netassets .............................. 1.18% 52% .20% (.12)%*
Portfolio Turnover Rate ... ... .. ... 1% 25% 8% 8%*H

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

D Calculated based on average units outstanding during the period.
£ The amount shown for a unit outstanding does not correspond with the aggregate net gain (loss) on investments for the period due to the timing of sales and repurchases of units in relation to fluctuating market values of investments of the Portfolo.

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2028 — 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
Period ended September 30, 2009 Life of
portfolio
Fidelity Advisor 529 Portfolio 2028 — CL A 29.10%
Fidelity Advisor 529 Portfolio 2028 — CL A

(incl. 5.75% sales charge) 21.68%
Fidelity Advisor 529 Portfolio 2028 - CL B? 28.20%
Fidelity Advisor 529 Portfolio 2028 — CL B?

(incl. contingent deferred sales charge) 23.20%
Fidelity Advisor 529 Portfolio 2028 — CL C¢ 28.30%
Fidelity Advisor 529 Portfolio 2028 — CL C¢

(incl. contingent deferred sales charge) 27.30%
Fidelity Advisor 529 Portfolio 2028 — CL P? 28.90%
Fidelity Advisor 529 Portfolio 2028 Composite 27.15%

ML U.S. High Yield Master Il Constrained

Index 63.50%

MSCI EAFE Index 31.23%

Dow Jones U.S. Total Stock Market Index 21.13%

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 16, 2008. 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 2028 Composite, an approximate weighted combination of the
following unmanaged indices: the Merrill Lynch U.S. High Yield Master
IT Constrained Index, the MSCI EAFE Index (Europe, Australasia, Far
East), and the Dow Jones U.S. Total Stock Market Index. The index
weightings are adjusted periodically to reflect the Portfolio’s changing
asset allocations. These benchmarks include reinvested dividends and
capital gains, if any. The index returns are for the period from Decem-
ber 16, 2008 to September 30, 2009.

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year. These numbers will be reported once the
Portfolio is a year old.
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$10,000 Over Life of Portfolio

— FA 529 Port 2028 - CLA FA 529 Port 2028 Composite
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
Portfolio 2028 Class A on December 16, 2008, when the Portfolio started
and the current 5.75% sales charge was paid. As the chart shows, by
September 30, 2009, the value of the investment would have been
$12,168 — a 21.68% increase on the initial investment. For comparison,
look at how the Fidelity Advisor 529 Portfolio 2028 Composite Index did
over the same period. With dividends and capital gains, if any, re-
invested, the same $10,000 would have been $12,7156 — a 27.15%
increase.

0 Understanding Performance

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

you may have a gain.

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

A 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) and FA 529 2028 Porifolio (12/16/08).
Class A units are subject to an annual unitholder fee of 0.25% for Age-Based and
Static Allocation Portfolio options.

8 Class B umits 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 Porifolios was on 6/19/03,
except for FA 529 2025 Portfolio (12/27/05) and FA 529 2028 Portfolio (12/16/08).
Class B unils are subject to an annual unitholder fee of 1.00% for Age-Based and
Static Allocation Portfolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold lo 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 Age-Based and Static Allocation Porifolio was on
/1903, except for FA 529 2025 Portfolio (12/27/05) and FA 529 2028 Porifolio
(12/16/08). Class C umnits are subject to a 1.00% annual unitholder fee for all
Portfolios.

Y Class P units 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 Porlfolios. Initial offering of Class P units for Age-Based and
Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Portfolio
(1120002), FA 529 2025 Portfolio (12/27/05) and FA 529 2028 Porlfolio
(12/16/08). Class P units are only available within Workplace Savings plans.
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Fidelity Advisor 529 Porifolio 2028
Investment Summary

Portfolio Holdings as of September 30, 2009 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current

investments
Il Domestic Equity Funds ~ 74.4%

Domestic Equity Funds
[ International Equity

Fidelity Advisor Dynamic Capital Appreciation

Fund Institutional Class 10.6 Funds 13.2%
Fidelity Advisor Equity Growth Fund [(JHigh Yield Fixed-Income .
Institutional Class 3.7 Funds 12.4%
Fidelity Advisor Equity Income Fund
Institutional Class 14.9
Fidelity Advisor Growth & Income Fund Expected
Institutional Class 14.7 Il Domestic Equity Funds ~ 74.8%
Fidelity Advisor Large Cap Fund ) )
Institutional Class 8.2 [ |nterdnahonc1| Equity 13.2%
Fidelity Advisor Mid Cap Fund Institutional Class 3.0 Funds e
Fidelity Advisor Small Cap Fund 0 ngg Yield Fixed-Income o
Institutional Class 4.5 Funds 12.0%
Fidelity Large Cap Core Enhanced Index Fund 14.8
74.4
International Equity Funds The Portfolio invests according to an asset allocation strategy that becomes
e . o . increasingly conservative over fime. The current allocation is based on the
F|de||fy Advnsor Diversified International Fund Portfolio’s holdings as of September 30, 2009. The expected allocation
Institutional Class 6.6 represents the Porffolio’s anticipated farget asset allocation at March 31, 2010.
Fidelity Advisor Overseas Fund Institutional Class 6.6
13.2
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund
Institutional Class 12.4
100.0
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Fidelity Advisor 529 Porifolio 2028
Investments September 30, 2009

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 87.6%

Shares Value

Domestic Equity Funds — 74.4%
Fidelity Advisor Dynamic Capital

Appreciation Fund Institutional

Cr():lss ....................... 21,003 $ 321,130
Fidelity Advisor Equity Growth Fund

Institutional Class ............. 2,558 112,046
Fidelity Advisor Equity Income Fund

Institutional Class ............. 22,033 450,584
Fidelity Advisor Growth & Income

Fund Institutional Class . .. ... ... 30,750 446,182
Fidelity Advisor Large Cap Fund

Institutional Class ............. 16,312 249,252
Fidelity Advisor Mid Cap Fund

Institutional Class (a) .......... 5,546 90,785
Fidelity Advisor Small Cap Fund

Institutional Class ............. 6,180 135,897
Fidelity Large Cap Core Enhanced

Index Fund .................. 60,171 448,873
TOTAL DOMESTIC EQUITY FUNDS ........... 2,254,749

International Equity Funds - 13.2%

Fidelity Advisor Diversified
International Fund Institutional

Class ...t 13,574 199,814
Fidelity Advisor Overseas Fund

Institutional Class ............. 12,189 199,783
TOTAL INTERNATIONAL EQUITY FUNDS ...... 399,597

TOTAL EQUITY FUNDS
(Cost $2,248,618) ..o, 2,654,346

Fixed-Income Funds — 12.4%

High Yield Fixed-Income Funds - 12.4%

Fidelity Advisor High Income
Advantage Fund Institutional Class

(Cost $298,702) ............. 44,955 374,476
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $2,547,320) ... $ 3,028,822
Legend

(a) Non-income producing

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2028
Financial Statements

Statement of Assets and Liabilities

September 30, 2009

Assets
Investments in securities at value
(cost $2,547,320) ............ $ 3,028,822
Receivable for units sold ......... 4,938
Distributions receivable .......... 1,497
Total assets .................. 3,035,257
Liabilities
Payable for investments purchased ~ $ 4,334
Accrued expenses .............. 1,849
Total liabilities . .. ............. 6,183
NetAssets .................... $ 3,029,074
Class A:
Net Asset Value and redemption
price per unit ($1,982,287 /
153,511 units) ............. $ 12.91
Maximum offering price per unit
(100/94.25 of $12.91) .. ... $ 13.70
Class B:
Net Asset Value and offering price
per unit ($245,350 / 19,132
units)A L $ 12.82
Class C:
Net Asset Value and offering price
per unit ($779,889 / 60,789
units)A L $ 12.83
Class P:
Net Asset Value, offering price
and redemption price per unit
($21,548 / 1,672 units) ... .. $ 12.89

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 ........

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

For the period December 16, 2008
(commencement of operations)

to September 30, 2009

2,572
4,410

$ 8,399

6,982

1,417

1,888

481,502

483,390

$ 484,807



Statement of Changes in Net Assets

For the period
December 16, 2008
(commencement of

operations) to

September 30, 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . ... ... .. $ 1,417
Net realized gain (loss) . ... ... o 1,888
Change in net unrealized appreciation (depreciation) . ... ... .. . .. i 481,502
Net increase (decrease) in net assets resulting from operations ........... ... .. ... . .. . i 484,807
Net increase (decrease) in net assets resulting from unit transactions ................ .. .. .. .. . ... 2,544,267
Total increase (decrease) in net assets . ... . ... ... ... ... . 3,029,074
Net Assets
Beginning of period . ... ... —
End of period . ... o $ 3,029,074
Period ended September 30, 20098
Selected Per Unit Data
Net asset value, beginning of period . . ... ... . $ 10.00
Income from Investment Operations
Net investment income (l0ss)C .. ... . .04
Net realized and unrealized gain (loss) .. ... ... .o 2.87
Total increase (decrease) from investment operations ... ... ... ... .o it 2.91
Net asset value, end of period .. ... ... ... . $ 12.91
Total RetUrn D . 29.10%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) . ........ ... $ 1,982
Ratio of expenses 1o average Net ASSets . ... ... ... ...ttt et e 55%*
Ratio of net investment income (loss) to average net assets . ... ............ .ot A40%*
Portfolio TUrNOVET rate . . .. ot 11%A

A" Annualized

B For the period December 16, 2008 (commencement of aperations) to September 30, 2009.
(alculoted based on average units outstanding during the period.

D 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

Period ended September 30,
Selected Per Unit Data

Net asset value, beginning of period . . ... ... .

Income from Investment Operations

Net investment income (l0ss)0 . ... .o
Net realized and unrealized gain (loss) ... ... ... .
Total increase (decrease) from investment Operahions . ... ... ... ... it
Net asset value, end of period . ... ...

Total RetUrn D

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

Net assets, end of period (in § thousands) .. ....... ...
Ratio of expenses 1o average Net ASSets . ... ... .. ...ttt ettt
Ratio of net investment income (loss) to average net assets ............. ...t
Portfolio turnover rate ... ... ..

A tnnvalized

For the period December 16, 2008 (commencement of operations) to September 30, 2009.

C Calewlated based on average units outstanding during the period.
D Total refurns do not include the effect of the contingent deferred sales charge.

2009°

10.00

(.02)
2.84

2.82
12.82

28.20%

245

1.30%*

(.26)%"
11%*

Financial Highlights - Class C

Period ended September 30,
Selected Per Unit Data

Net asset value, beginning of period . . ... ... .

Income from Investment Operations

Net investment income (l0ss)0 . . ...
Net realized and unrealized gain (loss) .. ... ...
Total increase (decrease) from investment OPEIAHIONS . . oot
Net asset value, end of period . . ... ... .

Total RetUNN D

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 net assels ... .. ...
Ratio of net investment income (loss) to average et assets .. ..............ioinieie
Portfolio tUrNOVET Iate .. .. .

A Annualized

B For the period December 16, 2008 (commencement of aperations) to September 30, 2009.

(alculoted based on average units outstanding during the period.
D 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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20098

10.00

(.03)
2.86

2.83
12.83

28.30%

780

1.30%*

(.28)%*
11%M



Financial Highlights - Class P

Period ended September 30, 20098
Selected Per Unit Data
Net asset value, beginning of period . . ... ... . $§ 10.00
Income from Investment Operations

Net investment income (l0ss)0 . ... .o (.01)

Net realized and unrealized gain (loss) ... ... ... . 2.90
Total increase (decrease) from investment Operahions . ... ... ... ... it 2.89
Net asset value, end of period . ... ... .. $§ 1289
Total REIUIN . . 28.90%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .. ....... ... $ 22
Ratio of expenses 1o average Net ASSets . ... ... ... ...ttt ettt e 1.05%*
Ratio of net investment income (loss) to average net assets ............. ...t (.09)%4
Portfolio turnover rate ... ... .. 11%*

A~ Annualized
For the period December 16, 2008 (commencement of operations) to September 30, 2009.
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 70% Equity Portfolio — Class A, Old Class A, Class B, Old Class B, Class C,
Class D and Class P

Performance: The Bottom Line

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, 2009 and
for the period from July 25, 2001 to September 30, 2009.

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 investment.

Cumulative Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio year years portfolio
Fidelity Advisor 529 70% Equity Fidelity Advisor 529 70% Equity
Portfolio — CL A* 1.39% 14.27%  24.10% Porgolio —CLAN 1.39% 2.70% 2.67%
Fidelity Advisor 529 70% Equity ol . % Eeysi
Portfolio — CL A {incl. 5.75% P ety
sales ChGrge) —4.44% 7.70% 16.96% sales chcrge) T —4.44% 1.50% 1.93%
F'(El%h oﬁjv-lsglf g’i Z% Fauly 1.47%  14.25%  24.30% Fiolleliz IAdvisorl 52? 19% Equity L% 270% 2 69%
Fidelity Advisor 529 70% Eqiy ortiolio ~ Old C A% 270% 6%
Portfolio — Old CL A** (incl. Fideliz Advisor 529 70% Ec1ui\‘y
3.50% sales charge) -2.08% 10.25%  19.95% Portfolio — Old CL A** (incl.
Fidelity Advisor 529 70% Equity 3.50% sales charge) -2.08% 1.97% 2.25%
Portfolio — CL B 0.69%  10.08%  16.80% Fidelity Advisor 529 70% Equity
Fidel:-?fl /lAdvisor 5%9 7(|)% Equity Porgolio — CLBS 0.69% 1.94% 1.91%
Portfolio — CL B (incl. contingent - . o .
deferred sales charge) -4.31% 8.08%  16.80% Fidelity Advisor 5%9 70% Equity
Fidelity Advisor 529 70% EqUIf)’ POH'F(ZI]IOFe— eC(L- B |(mC||,'] confin- 4.31% 1.57% 1.91%
Portfolio ~ Old CL B*? 0.94%  11.47%  19.95% jel'“ ed rred sales charge) TR e TR
Fidelity Advisor 529 70% Equity Ficelity Advisor 529 70% Equity . . .
Portfolio — Old CL B*? (in(c:\. con- Por'lz/oho - Old CLB*? 0.94% 2.19% 2.25%
tingent deferred sales charge) -1.56%  10.47%  19.95% Fidelity Advisor 529 70% Equity
Fidelity Advisor 529 70% Equity Portilio - Old CL 87 (incl
Portfolio — CL C¢ 0.69% 9.99%  16.70% contingent deferred sales
Fidelirtr{ Advisor 529 70% Equity charge) -1.56%  2.01% 2.25%
Portfolio — CL CC (incl. contingent 1l . O Foyiii
deferred sales charge) -0.31% 9.99%  16.70% F'iﬂ:k/oﬁj‘fsg[ 5C2(9 70% Equity 0.69% 1.92% 1.90%
Fidelity Advisor 529 70% Equi ST . 5 .
Portolio - CLDT Y o5y 1289%  2170% F"éﬂ%oﬁjv'sgfé%g’ﬁzgﬁggw
Fidelity Advisor 529 70% Equi 3 ] ~0.31% % %
Portr%,olio ~ CLPE wly 093% 11.56%  19.70% F_g‘alf‘* d:;erfed 5:2"3; ;g‘;rgs) _ 031%  1.92% 1.90%
Fidelity Advisor 529 70% Equi idelity Advisor % Equity . . 5
Portr%,olio Composite autty 1.27% 18.93%  33.85% Porgoho - CLD*D 1.25% 2.46% 2.43%
Barclays Capital U.S. Fidelity Advisor 529 70% Equity
o;:ﬁe(:')r/_’r?ecl?:ﬁ(laC‘Governmenf/ . ) . Porgolio —CLPt 0.93% 2.21% 2.22%
Credit Bond Index 10.01%  2572%  52.57% Fidelity Advisor 529 70% Equity
ML U.S. High Yield Master Il Portholio Composite 1.27%  3.53% 3.62%
Constrained Index 22.73%  34.41%  82.18% Bardlavs Canital U.S
MSCI EAFE Index 3.37%  3529%  59.92% S e e ot /
Dow Jones U.S. Total Stock Credit Bond Index 10.01% 4.68% 5.29%
Market Index -6.25% 9.31% 13.74% ML U.S. Hich Yield Master I
.S. High Yield Master
* Available only to accounts established before June 25, 2003. Constrained Index 22.73% 6.09% 7.60%
MSCI EAFE Index 3.37% 6.23% 5.90%
Cumuldtive total returns show the Portfolio’s performance in Dow Jones U.S. Total Stock
Market Index -6.25% 1.80% 1.58%

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 Barclays Capital U.S. Intermediate
Government/Credit Bond Index, the Merrill Lynch U.S. High Yield
Master II Constrained Index, the MSCI EAFE Index (Europe,
Australasia, Far East), and the Dow Jones U.S. Total Stock Market

* 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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$10,000 Over Life of Portfolio

— FA 529 70% Equity - CL A FA 70% Equity Composite

16,500

14,000

12,000

10,000 —

9,000

8,000
$7,600

2003 2004 2005 2006 2007 2008 2009

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, 2009, the value of the investment would have been
$11,696 — a 16.96% 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 $13,385 — a 33.85% 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.

79

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501, except for FA 529 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 Porifolios was on 6/19/03, except for FA 529
2025 Poritfolio (12/27/05) and FA 529 2028 Portfolio (12/16/08). Returns prior
to this date are those of Old Class A units for Age-Based and Static Allocation
Portfolios and would have been lower had Class A maximum front-end sales
charge been reflected. Class A and Old Class A units 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) and FA 529 2028 Portfolio
(12/16/08). Returns prior to this date are those of Old Class B units for Age-
Based and Static Allocation Porifolios 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 umits 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 Porifolios are sold o 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 Porifolio (12/27/05) and FA 529 2028
Porifolio (12/16/08). Returns prior lo this date are those of Old Class B Aged-
Based and Static Allocation Portfolios which have a CDSC that declines from
2.5% 10 0.5% over 6 years and have a unitholder’s fee of 0.75%. Class C units are
subject to a 1.00% annual unitholder 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 Portfolios 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 Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20/02), FA 529 Portfolio 2025 (12/27/05) and FA 529 2028 Portfolio
(12/16/08). Returns prior to 6/10/02 are those of Class D units for Age-Based
and Static Allocation Portfolios. Class D units are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Portfolios. Class P
units are only available within Workplace Savings Programs.
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Fidelity Advisor 529 70% Equity Portfolio
Investment Summary

Portfolio Holdings as of September 30, 2009 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current

investments
Il Domestic Equity Funds ~ 59.9%

Domestic Equity Funds
Il International Equity

Fidelity Advisor Dynamic Capital Appreciation

Fund Institutional Class 8.5 Funds 10.1%
Fidelity Advisor Equity Growth Fund Institutional [[JHigh Yield Fixed-Income
Class 30 Funds 10.4%
Fidelity Advisor Equity Income Fund Institutional []Investment Grade
Class 12.0 Fixed-Income Funds 19.6%
Fidelity Advisor Growth & Income Fund
Institutional Class 11.8
Fidei|ity Advisor Large Cap Fund Institutional Expected
Class 6.7
. . o
Fidelity Advisor Mid Cap Fund Institutional Class 2.4 Il Domestic quuny Funds  60.0%
Fidelity Advi I Fund Institutional [ International Equity
I%EZ dvisor Small Cap Fund Institutiona » Funde 10.0%
Fidelity Large Cap Core Enhanced Index Fund 11.9 [[]High Yield Fixed-Income
590 Funds 10.0%
International Equity Funds [Jlnvestment Grade
Fixed-| Fund 20.0%
Fidelity Advisor Diversified International Fund pecrincome funds ’
Institutional Class 5.0
Fidelity Advisor Overseas Fund Institutional Class 5.1 The current allocation is based on the Portfolio’s holdings as of September 30,
10.1 2009. The expected allocation represents the Portfolio’s anticipated target asset

. . . allocation at March 31, 2010.
High Yield Fixed-Income Funds

Fidelity Advisor High Income Advantage Fund
Institutional Class 10.4

Investment Grade Fixed-Income Funds

Fidelity Advisor Government Income Fund

Institutional Class 3.2
Fidelity Advisor Strategic Real Return Fund
Institutional Class 4.0
Fidelity Advisor Total Bond Fund Institutional
Class 12.4
19.6
100.0
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Fidelity Advisor 529 70% Equity Portfolio
Investments September 30, 2009

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 70.0%
Shares Value

Domestic Equity Funds - 59.9%

Fidelity Advisor Dynamic Capital
Appreciation Fund Institutional Class . 558,540 $ 8,540,071

Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 68,004 2,978,582
Fidelity Advisor Equity Income Fund

Institutional Class ................. 587,410 12,012,536
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 817,977 11,868,845
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 436,801 6,674,315
Fidelity Advisor Mid Cap Fund

Institutional Class (a) .............. 147,922 2,421,486
Fidelity Advisor Small Cap Fund

Institutional Class ................. 164,596 3,619,456
Fidelity Large Cap Core Enhanced Index

Fund ... ..o 1,597,510 11,917,428
TOTAL DOMESTIC EQUITY FUNDS ............... 60,032,719

International Equity Funds - 10.1%

Fide|ity Advisor Diversified International

Fund Institutional Class .. ........... 342,588 5,042,901
Fidelity Advisor Overseas Fund

Institutional Class . ................ 307,953 5,047,349
TOTAL INTERNATIONAL EQUITY FUNDS .......... 10,090,250

TOTAL EQUITY FUNDS
(Cost $79,988,213) ... oovviii i 70,122,969

Fixed-Income Funds — 30.0%

High Yield Fixed-Income Funds - 10.4%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class .. ........... 1,252,191 10,430,753

Investment Grade Fixed-Income Funds - 19.6%

Fidelity Advisor Government Income

Fund Institutional Class .. ........... 307,991 3,261,628
Fidelity Advisor Strategic Real Return

Fund Institutional Class . ............ 477,576 3,968,654
Fidelity Advisor Total Bond Fund

Institutional Class ................. 1,188,783 12,410,899
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS 19,641,181
TOTAL FIXED-INCOME FUNDS

(Cost $30,110,683) ... ooviiiiii e 30,071,934
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $110,098,8968) .. ..o $100,194,903
Legend

(a) Non-income producing

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, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $110,098,896) .......... $ 100,194,903 funds ... $ 2,485,397
Receivable for units sold ......... 9,874
Distributions receivable .......... 92,380 Expenses
Total assets .................. 100,297,157 Management and administration
fees ..o $ 255,482
Liabilities Class specific fees .............. 455,899
Payable for investments purchased ~ $ 97,120 Total expenses ............... 711,381
Payable for units redeemed . ... .. 5132
Accrued expenses .............. 67,781 Net investment income (loss) .. ... 1,774,016
Total liabilities .. .............. 170,033 Realized and Unredlized Gain
(Loss) on Investments
NetAssets .................... $ 100,127,124 Net realized gqin (loss) on sale of
- underlying fund shares ........ (6,990,248)
Class A: Capital gain distributions from un-
Net Asset Value and redemption derlying funds . ............... 494,117 (6,496,131)
price per unit ($31,222,014 / Change in net unrealized appreci-
2,514,996 units) ........... $ 12.41 ation (depreciation) on underlying
Maximum offering price per unit fundshares . ................. 4,551,045
(100/94.25 of $12.41) ..... $ 13.17 Netgain (loss) ................. (1,945,086)
Old Class A: - Net increase (decrease) in net
Net Asset Value and redemption assets resulting from operations $ (171,070)
price per unit ($20,202,306 / —_—
1,624,831 units) ........... $ 12.43
Maximum offering price per unit
(100/96.50 of $12.43) ..... $ 12.88
Class B:
Net Asset Value and offering price
per unit ($6,800,631 /
582,291 units) ... ... $ 11.68
Old Class B:
Net Asset Value and offering price
per unit ($3,855,959 /
325,053 units)h .. ... $ 11.86
Class C:
Net Asset Value and offering price
per unit ($23,882,445 /
2,045,631 units) .. ... .. $ 11.67
Class D:
Net Asset Value, offering price
and redemption price per unit
($13,450,316 / 1,105,348
units) L. $ 12.17
Class P:
Net Asset Value, offering price
and redemption price per unit
($713,453 / 59,610 units) . .. $ 11.97

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,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...ttt $ 1,774,016 § 1,642,257
Net realized gain (l0ss) .. ... oo (6,496,131) 9,667,435
Change in net unrealized appreciation (depreciation) .......... ... ... 4,551,045 (38,843,036)
Net increase (decrease) in net assets resulting fromoperations . ..................... ... ... ... (171,070) (27,533,344)
Net increase (decrease) in net assets resulting from unit transactions ........................ ... ... ... ..., (5,226,316) 2,962,198
Total increase (decrease) in net @ssets . . ........... .o (5,397,386) (24,571,146)
Net Assets
Beginning of period . .. ... . . 105,524,510 130,095,656
End of period . ... o $ 100,127,124 $ 105,524,510

Financial Highlights - Class A

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... .. ... ... $ 1224 $ 1538 $§ 1327 § 1223 § 1086
Income from Investment Operations
Net investment income (loss) ... .. .. ... . . . .24 .23 .24 17 .18
Net realized and unrealized gain (loss) ............................... (.07) (3.37) 1.87 .87 1.19
Total increase (decrease) from investment operations ...................... 7 (3.14) 2.11 1.04 1.37
Net asset value, end of period .............. ... ... $ 1241 $ 1224 $ 1538 § 1327 § 1223
Total Return® . ... 1.39% (20.42)% 15.90% 8.50% 12.62%

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

Net assets, end of period (in $ thousands) .............................. $ 31,222 $ 31827 $ 37,677 $ 26,733 $ 20,049

Ratio of expenses fo average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.34% 1.61% 1.65% 1.35% 1.57%
Portfolio Turnover Rate . .......... ..o i 25% 51% 12% 7% 5%

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

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

83 Annual Report



Financial Highlights - Old Class A

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1225 $ 1540 $§ 1329 $§ 1225 § 10.88
Income from Investment Operations

Net investment income (loss)* .. ... ... . .. . 24 .20 24 7 .18

Net realized and unrealized gain (loss) ............................... (.06) (3.35) 1.87 .87 1.19
Total increase (decrease) from investment operations ...................... 18 (3.15) 2.11 1.04 1.37
Net asset value, end of period ................... ... ... ... $ 1243 $ 1225 § 1540 $ 1329 § 1225
Total Return® . . 1.47% (20.45)% 15.88% 8.49% 12.59%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 20,202 $ 20,641 $ 17499 $ 15840 § 14,636
Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.37% 1.40% 1.65% 1.35% 1.57%
Portfolio Turnover Rate . ............ ..., 25% 51% 12% 7% 5%

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

Financial Highlights - Class B

Periods ended September 30,
Selected Per Unit Data

Net asset value, beginning of period ................. ... .. ... ... $

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

Total increase (decrease) from investment operations ............... .. ...

Net asset value, end of period .............. ... ... $

Total Return®

Ratios and Supplemental Data

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

A" Caleulated 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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2009 2008 2007 2006 2005
11.60 $§ 1469 $ 1277 0§ 118 § 1061
15 12 13 .07 .09
(.07) (3.21) 1.79 .84 1.16
.08 (3.09) 1.92 .91 1.25
11.68 $§ 1160 $ 14469 0§ 1277 § 1186
.69% (21.03)% 15.04% 7.67% 11.78%
6,801 $ 6369 $ 7446 § 5691 $ 4,145
1.30% 1.30% 1.30% 1.30% 1.30%
1.56% .86% .90% .60% .82%
25% 51% 12% 7% 5%



Financial Highlights — Old Class B

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1175 $ 1484 § 1287 $§ 1192 § 10.64
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. . .20 21 16 R 12
Net realized and unrealized gain (loss) ............................... (.09) (3.30) 1.81 .84 1.16
Total increase (decrease) from investment operations ...................... a1 (3.09) 1.97 .95 1.28
Net asset value, end of period ................... ... ... ... $ 11.86 $ 175 § 1484 § 1287 § 11.92
Total Return® . . .94% (20.82)% 15.31% 7.97% 12.03%

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

Net assets, end of period (in $ thousands) .............................. $ 3,856 $ 6573 $ 18,279 $ 15848 § 14,424

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 ................. 2.09% 1.53% 1.15% .85% 1.07%
Portfolio Turnover Rate . ............ ..., 25% 51% 12% 7% 5%

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 11.59 $ 1469 $ 1277 $ 1185 § 10461
Income from Investment Operations
Net investment income (loss) ... .. .. ... . . . 15 12 13 .08 .09
Net realized and unrealized gain (loss) ............................... (.07) (3.22) 1.79 .84 1.15
Total increase (decrease) from investment operations ...................... .08 (3.10) 1.92 .92 1.24
Net asset value, end of period .............. ... ... $ 11.67 $§ 1159 0§ 14469 0§ 1277 § 1185
Total Return® ... .69% (21.10)% 15.04% 7.76% 11.69%

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

Net assets, end of period (in $ thousands) .............................. $ 23,882 $ 23,882 $ 27,709 $ 17,354 $ 10,955

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 ................. 1.59% .85% 91% .60% .82%
Portfolio Turnover Rate . ...............iiiiii 25% 51% 12% 7% 5%

A" Caleulated 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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1202 $ 1515 § 1311 $§ 1211 § 10.78
Income from Investment Operations

Net investment income (loss)* ... .. ... .. .. .. . .. .. .. .. .. . . ... ... .22 .20 .20 14 15

Net realized and unrealized gain (loss) ............................... (.07) (3.33) 1.84 .86 1.18
Total increase (decrease) from investment operations ...................... 15 (3.13) 2.04 1.00 1.33
Net asset value, end of period ................... ... ... ... $ 1217 $ 1202 $§ 1515 § 1311 § 1211
Total Return ... ... . ... . 1.25% (20.66)% 15.56% 8.26% 12.34%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 13,450 $ 15472 $ 20,627 $ 18,395 $ 16,627
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 2.17% 1.43% 1.40% 1.10% 1.32%
Portfolio Turnover Rate . ............ ..ot 25% 51% 12% 7% 5%

N Calculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... .. ... ... $ 1186 $ 1498 § 1299 § 1202 § 1073
Income from Investment Operations

Net investment income (loss) ... .. .. ... . . . 19 15 16 1 12

Net realized and unrealized gain (loss) ............................... (.08) (3.27) 1.83 .86 1.17
Total increase (decrease) from investment operations ...................... 1 (3.12) 1.99 .97 1.29
Net asset value, end of period .............. ... ... $ 1197 $§ 118 $§ 1498 § 1299 § 1202
Total Return . ... ... ... .. . .. .93% (20.83)% 15.32% 8.07% 12.02%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 713 $ 761 $ 859 $ 521 $ 268
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 ................. 1.89% 1.09% 1.16% .85% 1.07%
Portfolio Turnover Rate . ...............oiiiii i 25% 51% 12% 7% 5%

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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Fidelity Advisor 529 100% Equity Portfolio — Class A, Old Class A, Class B, Old Class B, Class C,

Class D and Class P
Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years porifolio
Fidelity Advisor 529 100% Equity
Portfolio — CL A* -3.94% 8.05% 7.40%
Fidelity Advisor 529 100% Equity
Portfolio — CL A (incl. 5.75%
sales charge) -9.46% 1.84% 1.22%
Fidelity Advisor 529 100% Equity
Portfolio — Old CL A** -3.86% 8.06% 7.20%
Fidelity Advisor 529 100% Equity
Portfolio — Old CL A** (indl.
3.50% sales charge) -7.22% 4.28% 3.45%
Fidelity Advisor 529 100% Equity
Portfolio — CL B -4.69% 3.99% 1.60%
Fidelity Advisor 529 100% Equity
Portfolio — CL B! (incl. contingent
deferred sales charge) —9.46% 1.99% 1.60%
Fidelity Advisor 529 100% Equity
Portfolio — Old CL B*® -4.36% 5.41% 4.39%
Fidelity Advisor 529 100% Equity
Portfolio — Old CL B*8 (incl. con-
tingent deferred sales charge) -6.75% 4.41% 4.39%
Fidelity Advisor 529 100% Equity
Portfolio — CL C¢ -4.60% 4.10% 1.60%
Fidelity Advisor 529 100% Equity
Porffolio — CL C (incl. contingent
deferred sales charge) -5.55% 4.10% 1.60%
Fidelity Advisor 529 100% Equity
Portfolio — CL D* -4.23% 6.73% 6.30%
Fidelity Advisor 529 100% Equity
Portfolio — CL Pt —-4.47% 5.34% 4.60%
Fidelity Advisor 529 100% Equity
Portfolio Composite -481% 13.11%  20.10%
MSCI EAFE Index 337%  35.29%  59.92%
Dow Jones U.S. Total Stock
Market Index -6.25% 931%  13.74%

* 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 MSCI EAFE Index
(Europe, Australasia, Far East), and the Dow Jones U.S. Total Stock
Market 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
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returns are for the one-year and five-year time periods ending

September 30, 2009 and for the period from July 25, 2001 to

September 30, 2009.

Average Annual Total Returns

Periods ended September 30, 2009

Fide|iz Advisor 529 100% Equity

Portfolio — CL A}

Fide|iz Advisor 529 100% Equity
Portfolio — CL A (incl. 5.75%
sales charge)

Fide|iz Advisor 529 100% Equity
Portfolio — Old CL A

Fide|iz Advisor 529 100% Equity
Portfolio — Old CL A** (indl.
3.50% sales charge)

Fide|iz Advisor 529 100% Equity
Portfolio — CL B®

Fide|iz Advisor 529 100% Equity
Portfolio — CL BB (incl. contingent
deferred scles charge)

Fide|iz Advisor 529 100% Equity
Portfolio — Old CL B*®

Fide|iz Advisor 529 100% Equity
Portfolio — Old CL B*B (incl. con-
tingent deferred sales charge)

Fide|iz Advisor 529 100% Equity
Portfolio — CL C¢

Fidelity Advisor 529 100% Equity
Portfolio — CL C* (incl. contingent
deferred sales charge)

Fidelity Advisor 529 100% Equity
Porffolio — CL D*?

Fidelity Advisor 529 100% Equity
Porffolio — CL P

Fidelity Advisor 529 100% Equity
Portfolio Composite

MSCI EAFE Index

Dow Jones U.S. Total Stock
Market Index

Past 1
year

-3.94%

-9.46%

-3.86%

-7.22%

-4.69%

-9.46%

-4.36%

-6.75%

-4.60%

-5.55%

-4.23%

-4.47%

-4.81%
3.37%

-6.25%

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

Past 5
years

1.56%

0.36%

1.56%

0.84%

0.79%

0.40%

1.06%

0.87%

0.81%

0.81%

1.31%

1.05%

2.49%
6.23%

1.80%

Life of
portfolio

0.88%

0.15%

0.85%

0.41%

0.19%

0.19%

0.53%

0.53%

0.19%

0.19%
0.75%
0.55%

2.26%
5.90%

1.58%

Average annual total returns take the Portfolio’s cumulative return

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

at a constant rate each year.
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Fidelity Advisor 529 100% Equity Portfolio — Class A, Old Class A, Class B, Old Class B, Class C,

Class P and Class D
Performance - continued

$10,000 Over Life of Portfolio

FA 529 100% Equity Port - FA 529 100% Equity Port ____
CLA

17,000 Composite

16,000 |

14,000 v /\J/\\/\

12,000 i A AV R
; /-»/ $12,010— {3

10,000 W —

$10,122—

9,000

8,000

$6,700 2002 2003 2004 2005 2006 2007 2008 2009

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, 2009, the value of the investment would
have been $10,122 — a 1.22% increase on the initial investment. For
comparison, look at how the Fidelity Advisor 529 100% Equity Portfolio
Composite Index did over the same period. With dividends and capital
gains, if any, reinvested, the same $10,000 would have been $12,010 — a
20.10% increase.

0 Understanding Performance

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

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501, except for FA 529 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 Porifolios was on 6/19/03, except for FA 529
2025 Poritfolio (12/27/05) and FA 529 2028 Portfolio (12/16/08). Returns prior
to this date are those of Old Class A units for Age-Based and Static Allocation
Portfolios and would have been lower had Class A maximum front-end sales
charge been reflected. Class A and Old Class A units 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) and FA 529 2028 Portfolio
(12/16/08). Returns prior to this date are those of Old Class B units for Age-
Based and Static Allocation Porifolios 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 umits 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 Porifolios are sold o 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 Porifolio (12/27/05) and FA 529 2028
Porifolio (12/16/08). Returns prior lo this date are those of Old Class B Aged-
Based and Static Allocation Portfolios which have a CDSC that declines from
2.5% 10 0.5% over 6 years and have a unitholder’s fee of 0.75%. Class C units are
subject to a 1.00% annual unitholder 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 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 Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20/02), FA 529 Portfolio 2025 (12/27/05) and FA 529 2028 Portfolio
(12/16/08). Returns prior to 6/10/02 are those of Class D units for Age-Based
and Static Allocation Portfolios. Class D units are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Portfolios. Class P
units are only available within Workplace Savings Programs.



Fidelity Advisor 529 100% Equity Portfolio
Investment Summary

Portfolio Holdings as of September 30, 2009 Asset Allocation (% of Porifolio’s investments)

% of Portfolio’s Current

investments
Il Domestic Equity Funds ~ 84.9%

Domestic Equity Funds
(] International Equity

Fidelity Advisor Dynamic Capital Appreciation

Fund Institutional Class 12.1 Funds 15.1%
Fidelity Advisor Equity Growth Fund Institutional
Class 4.2
Fidelity Advisor Equity Income Fund Institutional
Class 17.0
Fidelity Advisor Growth & Income Fund
Institutional Class 16.8 Expected
Fidelity Advisor Large Cap Fund Institutional : : 0
A 9.4 [ | Domesh.c Equity lfunds 85.0%
Fidelity Advisor Mid Cap Fund Institutional Class 3.4 O ::nJﬁrdr;ohond Equity 15.0%
Fidelity Advisor Small Cap Fund Institutional .
Class 5.1
Fidelity Large Cap Core Enhanced Index Fund 16.9

84.9

International Equity Funds
Fidelity Advisor Diversified International Fund
Institutional Class 7.6 The current allocation is based on the Portfolio’s holdings as of September 30,

. . L 2009. The expected allocation represents the Porffolio’s anticipated target asset
Fidelity Advisor Overseas Fund Institutional Class 7.5 allocation at March 31, 2010.
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Fidelity Advisor 529 100% Equity Portfolio

Investments September 30, 2009

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 100.0%

Shares Value
Domestic Equity Funds - 84.9%

Fidelity Advisor Dynamic Capital
Appreciation Fund Institutional Class 969,918 $ 14,830,048

Fidelity Advisor Equity Growth Fund

Institutional Class ................ 117,875 5,162,930
Fidelity Advisor Equity Income Fund

Institutional Class ................ 1,018,853 20,835,541
Fidelity Advisor Growth & Income Fund

Institutional Class ................ 1,418,891 20,588,110
Fidelity Advisor Large Cap Fund

Institutional Class ................ 756,549 11,560,075
Fidelity Advisor Mid Cap Fund

Institutional Class (a) ............. 257,405 4,213,726
Fidelity Advisor Small Cap Fund

Institutional Class ................ 285,403 6,276,017
Fidelity Large Cap Core Enhanced

Index Fund ..................... 2,772,374 20,681,913
TOTAL DOMESTIC EQUITY FUNDS .............. 104,148,360

International Equity Funds - 15.1%

Fide|ity Advisor Diversified International

Fund Institutional Class . . .......... 628,605 9,253,064
Fidelity Advisor Overseas Fund

Institutional Class ................ 564,322 9,249,239
TOTAL INTERNATIONAL EQUITY FUNDS ......... 18,502,303
TOTAL EQUITY FUNDS

(Cost $142,664,912) .. ... .. 122,650,663
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $142,664,912) .. ... .. $ 122,650,663
Legend

(a) Non-income producing
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Fidelity Advisor 529 100% Equity Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $142,664,912) .......... $ 122,650,663 funds ... $ 1,766,906
Receivable for investments sold . .. 38,432
Receivable for units sold ......... 33,255 Expenses
Total assets .................. 122,722,350 Management and administration
fees ..o $ 301,003
Liabilities Class specific fees .............. 521,653
Payable for investments purchased ~ $ 3,150 Total expenses ............... 822,656
Payable for units redeemed . ... .. 68,537
Accrued expenses .............. 81,087 Net investment income (loss) ... .. 944,250
Total liabilities .. .............. 152,774 Realized and Unredlized Gain
(Loss) on Investments
NetAssets .................... $ 122,569,576 Net realized gqin (loss) on sale of
Class A: - underlying fund shares ........ (7,498,387)
Net Asset Value and redemption Capital gain distributions from un-
price per unit ($44,789,578 / derlying funds . ............... 190,642 (7,307,745)
4,171,244 units) ........... $ 10.74 Change in net unrealized appreci-
Maximum offering price per unit e ation (depreciation) on underlying
(100/94.25 of $10.74) - " s 11.40 fundshares . ................. 1,826,977
Old Class A: _ Netgain (loss) ................. (5,480,768)
Net Asset Value and redemption Net increase (decrease) in net
price per unit ($21,669,289 / assets resulting from operations $  (4,536,518)
2,021,694 units) ........... $ 10.72 -
Maximum offering price per unit
(100/96.50 of $10.72) ..... $ 11.11
Class B:
Net Asset Value and offering price
per unit ($12,240,380 /
1,204,444 units)* .. ......... $ 10.16
Old Class B:
Net Asset Value and offering price
per unit ($6,134,125 /
594,603 units)* .. ... $ 10.32
Class C:
Net Asset Value and offering price
per unit ($21,858,968 /
2,152,452 units)* .. ....... .. $ 10.16
Class D:
Net Asset Value, offering price
and redemption price per unit
($15,146,996 / 1,424,283
units) L. $ 10.63
Class P:
Net Asset Value, offering price
and redemption price per unit
($730,240 / 69,780 units) ... $ 10.46

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.

91 Annual Report



Fidelity Advisor 529 100% Equity Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008

Increase (Decrease) in Net Assets:
Operations

Net investment income (105s) . . ... ...t $ 944,250 $ (80,470)

Net realized gain (l0ss) .. ... oo (7,307,745) 16,433,744

Change in net unrealized appreciation (depreciation) .......... ... ... 1,826,977 (60,406,835)
Net increase (decrease) in net assets resulting fromoperations . ..................... ... ... ... (4,536,518) (44,053,561)
Net increase (decrease) in net assets resulting from unit transactions ........................ ... ... ... ..., 2,619,542 8,759,769
Total increase (decrease) in net @ssets . . ........... .o (1,916,976) (35,293,792)
Net Assets

Beginning of period . .. ... . . 124,486,552 159,780,344

End of period . ... o $ 122,569,576 $ 124,486,552
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1118 $ 1515 § 1263 $ 1145 § 9.94
Income from Investment Operations

Net investment income (loss) ... .. ... .. .. .. .10 .03 .04 - .02

Net realized and unrealized gain (loss) ............................... (.54) (4.00) 2.48 1.18 1.49
Total increase (decrease) from investment operations ...................... (.44) (3.97) 2.52 1.18 1.51
Net asset value, end of period .............. ... .. . $ 1074 $§ 1118 $ 1515 0§ 1263 0§ 1145
Total Return® ... . (3.94)% (26.20)% 19.95% 10.31% 15.19%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 44,790 $ 42,405 $ 48,736 $ 32,735 $ 22,431
Ratio of expenses fo average net assets . ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.17% 21% .26% —% 21%
Portfolio Turnover Rate .. ...... ... oo 16% 41% 3% 8% 4%

A" Caleulated based on average units outstanding during the period.
Total returns do not include the effect of the sales charges.
Amount represents less than S.01 per unit

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1.5 $ 1512 § 1261 $§ 1143 § 992
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. ... ... ..., 11 .02 .04 -t .02
Net realized and unrealized gain (loss) ............................... (.54) (3.99) 2.47 1.18 1.49
Total increase (decrease) from investment operations ...................... (.43) (3.97) 2.51 1.18 1.51
Net asset value, end of period ........... ... ... $ 1072 $§ mMas § 1512 § 1261 0§ 11.43
Total Return® . . (3.86)% (26.26)% 19.90% 10.32% 15.22%

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

Net assets, end of period (in $ thousands) .............................. $ 21,669 $ 22640 $ 21,178 $ 17,679 § 16,214

Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.22% 14% .26% —% .20%
Portfolio Turnover Rate . ............ ..ot 16% 41% 3% 8% 4%

A" Calculated based on average units outstanding during the period.
Total returns do not include the effect of the sales charges.
Amount represents less than $.0T per unit

Financial Highlights - Class B

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1066 $ 1456 § 1223 0§ 1.7 § 9.77
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .04 (.07) (.07) (.09) (.06)
Net realized and unrealized gain (loss) ............................... (.54) (3.83) 2.40 1.15 1.46
Total increase (decrease) from investment operations ...................... (.50) (3.90) 2.33 1.06 1.40
Net asset value, end of period .............. ... ... $ 10.16 $§ 1066 $ 1456 § 1223 0§ 1117
Total Return® ... . . (4.69)% (26.79)% 19.05% 9.49% 14.33%

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

Net assets, end of period (in $ thousands) .............................. $ 12,240 $ 12036 $ 14,843 § 10,076 $ 7,346

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 ................. A4% (.51)% (.49)% (.75)% (.54)%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . i 16% 41% 3% 8% 4%

A" Caleulated 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 — Old Class B

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1079 $ 1471 $§ 1233 0§ 1123 § 979
Income from Investment Operations
Net investment income (loss)* .. ... ... . .08 (.01) (.03) (.06) (.03)
Net realized and unrealized gain (loss) ............................... (.55) (3.91) 2.41 1.16 1.47
Total increase (decrease) from investment operations ...................... (.47) (3.92) 2.38 1.10 1.44
Net asset value, end of period ................... ... ... ... $ 10.32 $ 1079 § 1471 $ 1233 § 11.23
Total Return® . . (4.36)% (26.65)% 19.30% 9.80% 14.71%

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

Net assets, end of period (in $ thousands) .............................. $ 6,134 $ 8913 § 22722 § 18,673 $ 16,678

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 ................. 91% (.09)% (.24)% (.50)% (.29)%
Portfolio Turnover Rate . ............ ..o, 16% 41% 3% 8% 4%

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1065 $ 1454 § 1222 $ 1116 § 9.76
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .04 (.07) (.07) (.09) (.06)
Net realized and unrealized gain (loss) ............................... (.53) (3.82) 2.39 1.15 1.46
Total increase (decrease) from investment operations ...................... (.49) (3.89) 2.32 1.06 1.40
Net asset value, end of period .............. ... ... . $ 10.16 $§ 1065 $ 1454 0§ 1222 § 1116
Total Return® ... . (4.60)% (26.75)% 18.99% 9.50% 14.34%

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

Net assets, end of period (in $ thousands) .............................. $ 21,859 $ 21,371 $ 27,172 $ 18,304 $ 11,783

Ratio of expenses fo average net assets . ...................coiiii. 1.30% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. A46% (.50)% (.49)% (.75)% (.54)%
Portfolio Turnover Rate . .............o.iiiiii 16% 41% 3% 8% 4%

A" Caleulated based on average units outstanding during the period.
8 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.10 $ 1507 § 1260 $§ 1146 § 9.9
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. ... ... ..., .09 —8 —8 (.03) -8
Net realized and unrealized gain (loss) ............................... (.56) (3.97) 2.47 1.17 1.50
Total increase (decrease) from investment operations ...................... (.47) (3.97) 2.47 1.14 1.50
Net asset value, end of period ........... ... ... $ 1063 $§ 1100 0§ 1507 0§ 1260 § 11.46
Total Return ... ... .. . (4.23)% (26.34)% 19.60% 9.95% 15.06%

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

Net assets, end of period (in $ thousands) .............................. $ 15147 $ 16452 $ 24,356 $ 20,517 $ 18,861

Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. .99% .02% 01% (.25)% (.04)%
Portfolio Turnover Rate .. ...... ... ... .. ... .. . i 16% 41% 3% 8% 4%

A" Calculated based on average units outstanding during the period.
Amount represents less than $.0T per unit

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 1095 $ 1491 $ 1249 § 1138 § 9.93
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .06 (.04) (.03) (.06) (.03)
Net realized and unrealized gain (loss) ............................... (.55) (3.92) 2.45 1.17 1.48
Total increase (decrease) from investment operations ...................... (.49) (3.96) 2.42 1.11 1.45
Net asset value, end of period .............. ... ... . $  10.46 $§ 1095 $ 1491 § 1249 § 11.38
Total Return . ... ... ... .. . .. (4.47)% (26.56)% 19.38% 9.75% 14.60%

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

Net assets, end of period (in $ thousands) .............................. $ 730 $ 669 $ 774  §$ 535 $ 366

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 ................. .65% (.28)% (.24)% (.50)% (.29)%
Portfolio Turnover Rate ... .............iiiiii 16% 41% 3% 8% 4%

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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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, 2009 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Diversi-
fied International Porffolio —
CLAA -2.07%

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL A (incl. 5.75% sales
charge)*

Fidelity Advisor 529 Diversi-

fied International Portfolio —
CLB? -2.90%
Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL B (incl. confingent
deferred sales charge)®
Fidelity Advisor 529 Diversi-
fied International Portfolio —
cce -2.83%
Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL C (incl. confingent
deferred sales charge)¢
Fidelity Advisor 529 Diversi-
fied International Portfolio —
CLD® -2.30%
Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL Pt -2.59%

MSCI EAFE Index 3.37%
* Available only to accounts established before June 25, 2003.

18.24% 51.70%

-7.70% 11.44% 42.98%

13.83% 44.41%

-7.75% 11.83% 44.41%

13.91% 44.10%

-3.80% 13.91% 44.10%

16.77% 49.00%

15.45%
35.29%

46.50%
66.73%

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 MSCI EAFE Index
(Europe, Australasia, Far East) — 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, 2009 and for the period from June 10, 2002 to Septem-
ber 30, 2009.

Annual Report

Average Annual Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Diversi-
fied International Portfolio —

CL AA -2.07% 3.41% 5.86%

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL A (incl. 5.75% sales
charge)!

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CLBE -2.90% 2.63% 5.15%

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL B (indl. contingent
deferred sales charge)®

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CLCt -2.83% 2.64% 5.12%

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CL C (incl. contingent
deferred scles charge)¢

Fidelity Advisor 529 Diversi-
fied International Portfolio —
CLD® -2.30% 3.15% 5.61%

Fidelity Advisor 529 Diversi-
fied International Portfolio —

CLPt -2.59% 2.91% 5.36%

MSCI EAFE Index 3.37% 6.23% 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.

-7.70% 2.19% 5.01%

-7.75% 2.26% 5.15%

-3.80% 2.64% 5.12%



$10,000 Over Life of Portfolio

FA 529 Diversified International Port — MSCI .
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Let’s say hypothetically that $10,000 was invested in Fidelity Advi-

sor 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, 2009, the value of the investment
would have been $14,298 — a 42.98% increase on the initial investment.
For comparison, look at how the MSCI EAFE Index did over the same
period. With dividends and capital gains, if any, reinvested, the same
$10,000 would have been $16,673 — a 66.73% increase.

0 Understanding Performance

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

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

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (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 11/20/08, 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 of 1.00% for all Individual Fund Porlfolio
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 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 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.
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Fidelity Advisor 529 Diversifed International Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(4,068,272 shares of Fidelity Ad- fund ..o $ 2,058,745
visor Diversified International
Fund, Institutional Class; cost Expenses
$82,935797) ... .. $ 59,884,970 Management and administration
Receivable for units sold ......... 56,595 fees . $ 147,532
Total assets .................. 59,941,565 Class specific fees .............. 281,410
Total expenses ............... 428,942
Liabilities -
Payable for investments purchased  $ 48,711 Net investment income (loss) .. ... 1,629,803
Payable for units redeemed ... ... 4,876 - . .
Realized and Unrealized Gain
Accrueo! EXeNses .. ... 42,031 (Loss) on Investments
Total liabilities . .. ............. 95,618 Net realized gain (loss) on sale of
Net Assets .................... $ 59,845,947 underlying fund shares ........ (4,321,832)
Class A: E— Change in net unrealized appreci-
ass fL: . ation (depreciation) on underlying
Net Asset Value and redemption fund shares 506 608
price per unit ($33,849,610 / Net gain (loss] W)
2,231,471 units) ........... $ 1517 gain floss] ... A — 19079,24%
] i ) ) _ Net increase (decrease) in net as-
Maximum offering price per unit sets resulting from operations . . $  (2,185,421)
(100/94.25 of $15.17) ... .. $ 16.10 —_—
Class B:
Net Asset Value and offering price
per unit ($8,569,688 /
595,105 units)h ... ... $ 14.40
Class C:

Net Asset Value and offering price
per unit ($16,387,681 /
1,137,578 units)A .. ......... $ 14.41

Class D:
Net Asset Value, offering price
and redemption price per unit
($655,520 / 44,001 units) . .. $ 14.90

Class P:
Net Asset Value, offering price
and redemption price per unit
($383,448 / 26,168 units) . . . $ 14.65

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,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 1,629,803 § 293,142
Net realized gain (l0ss) .. ... oo (4,321,832) 9,661,388
Change in net unrealized appreciation (depreciation) .......... ... ... 506,608 (39,225,567)
Net increase (decrease) in net assets resulting from operations ................. ... ... ... ... ... (2,185,421) (29,271,037)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ (1,679,684) 10,306,544
Total increase (decrease) in NEt ASSEls . . .. ... (3,865,105) (18,964,493)
Net Assets
Beginning of period . .. ... . 63,711,052 82,675,545
End of period . ... o $ 59845947 $ 63,711,052
Financial Highlights - Class A
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ............ .. .. .. ... ... ..., $ 1549 $§ 2266 $§ 1862 § 1633 § 1283
Income from Investment Operations
Net investment income (loss)A .. ... ... .. ... .. .. .. ... ... 45 14 .09 .01 (.03)
Net realized and unrealized gain (loss) ............................... (.77) (7.31) 3.95 2.28 3.53
Total increase (decrease) from investment operations ...................... (.32) (7.17) 4.04 2.29 3.50
Net asset value, end of period ........... ... ... $ 1507 $§ 1549 § 2266 $§ 1862 § 1633
Total Return® . . (2.07)% (31.64)% 21.70% 14.02% 27.28%

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

Net assets, end of period (in $ thousands) .............................. $ 33,850 $ 35224 $ 44,529 § 26,217 § 12,499
Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 3.61% .68% 45% .04% (.20)%

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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period .............. .. ... ... ... ... $ 1483 $§ 2184 § 1808 $§ 1599 § 1265
Income from Investment Operations
Net investment income (loss)* . ... ... ... ... .. .. .. ... . ..., .34 (.01) (.06) (.12) (.14)
Net realized and unrealized gain (loss) ............................... (.77) (7.00) 3.82 2.21 3.48
Total increase (decrease) from investment operations ...................... (.43) (7.01) 3.76 2.09 3.34
Net asset value, end of period ................... ... ... ... $ 14.40 $ 1483 § 2184 § 1808 § 1599
Total Return® . . (2.90)% (32.10)% 20.80% 13.07% 26.40%

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

Net assets, end of period (in $ thousands) .............................. $ 8,570 $ 9,361 $ 12046 $ 7,465 § 4,054
Ratio of expenses o average net assets ..., 1.30% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 2.92% (.05)% (.30)% (.71)% (.95)%

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $ 1483 $§ 2185 § 1809 $§ 1598 § 1265
Income from Investment Operations
Net investment income (loss)* ... ... ... ... ... ... .. .. ... ... ..., .34 (.01) (.06) (.12) (.14)
Net realized and unrealized gain (loss) ............................... (.76) (7.01) 3.82 2.23 3.47
Total increase (decrease) from investment operations ...................... (.42) (7.02) 3.76 2.11 3.33
Net asset value, end of period ........... ... ... i $ 1441 $ 1483 § 2185 $§ 1809 § 1598
Total ReturnB . (2.83)% (32.13)% 20.78% 13.20% 26.32%

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

Net assets, end of period (in $ thousands) .............................. $ 16,388 $ 17,782 $ 24,005 $ 14,756 $ 6,565
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 ................. 2.90% (.04)% (.30)% (.71)% (.95)%

A" Caleulated based on average units outstanding during the period.
8 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.

Annual Report 100



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

Total Return .. ... . ... .

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

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

N Calculated based on average units outstanding during the period.

2009 2008 2007 2006 2005
15.25 $§ 2236 $ 1842 § 1620 $§ 1276
.50 .09 .04 (.04) (.06)
(.85) (7.20) 3.90 2.26 3.50
(.35) (7.11) 3.94 2.22 3.44
14.90 $§ 1525 § 2236 § 1842 § 16.20
(2.30)% (31.80)% 21.39% 13.70% 26.96%
656 $ 988 § 1,512 § 955 $ 249
.80% .80% .80% .80% .80%
4.12% A46% .20% (.21)% (.45)%

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)A ... .. ... .. .. . . . .. .. .. ... ... ...
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 ....... ... ... o il
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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2009 2008 2007 2006 2005
1504 $ 2210 $ 1824 $ 1608 $ 12469
35 .08 (.01) (.08) (.10)
(.74) (7.14) 3.87 2.24 3.49
(.39) (7.06) 3.86 2.16 3.39
1465 $§ 1504 § 2210 $ 1824 §$ 16.08
(2.59)% (31.95)% 21.16% 13.43% 26.71%
383 $ 355 $ 584 $ 403 0§ 215
1.05% 1.05% 1.05% 1.05% 1.05%
2.89% 40% (.05)% (.46)% (.70)%
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Fidelity Advisor 529 Dividend Growth Portfolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Dividend
Growth
Portfolio — CL A 6.21% 3.56% 7.70%

Fidelity Advisor 529 Dividend
Growth
Portfolio — CL A
(incl. 5.75% sales charge)* 0.11%

Fidelity Advisor 529 Dividend
Growth
Portfolio — CL B 5.36%

Fidelity Advisor 529 Dividend
Growth
Porffolio — CL B

(incl. contingent deferred
sales charge)® 0.36%

Fidelity Advisor 529 Dividend

Growth

Portfolio — CL C* 5.36%
Fidelity Advisor 529 Dividend

Growth

Portfolio — CL C (incl. con-

tingent deferred sales

charge)¢ 4.36%
Fidelity Advisor 529 Dividend

Growth

Portfolio — CL D*? 591% 2.32% 5.80%
Fidelity Advisor 529 Dividend

Growth

Portfolio — CL Pt 5.70% 1.07% 3.90%
Standard & Poor’s 5005 Index

(S&P 5009 Index)

-2.40% 1.51%

-0.29% 2.45%

-2.29% 2.45%

-0.29% 2.20%

-0.29% 2.20%

-6.91% 5.18% 18.46%

* 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 5005M
Index (S&P 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, 2009 and for the period
from June 10, 2002 to September 30, 2009.

Annual Report

Average Annual Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Dividend
Growth
Portfolio — CL A 6.21% 0.70% 1.02%

Fidelity Advisor 529 Dividend
Growth
Portfolio — CL A
(incl. 5.75% sales charge)* 0.11%

Fidelity Advisor 529 Dividend
Growth
Portfolio — CL B® 5.36%

Fidelity Advisor 529 Dividend
Growth
Portfolio — CL B
(incl. contingent deferred
sales charge)® 0.36%

Fidelity Advisor 529 Dividend

Growth

Portfolio — CL Ct 5.36%
Fidelity Advisor 529 Dividend

Growth

Portfolio — CL C (incl. con-

tingent deferred sales

charge)t 4.36%
Fidelity Advisor 529 Dividend

Growth
Portfolio — CL D* 591% 0.46% 0.77%

Fidelity Advisor 529 Dividend
Growth
Portfolio — CL Pt 5.70% 0.21% 0.52%
Standard & Poor’s 500 Index
(S&P 500 Index)

-0.48% 0.20%

-0.06% 0.33%

-0.46% 0.33%

-0.06% 0.30%

-0.06% 0.30%

-6.91% 1.02% 2.34%

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

Average annual total returns take the Portfolio’s cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.



$10,000 Over Life of Portfolio
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Let’s say hypothetically that $10,000 was invested in Fidelity Advi-

sor 529 Dividend Growth Portfolio Class A on June 10, 2002, when the
Portfolio started and the current 5.75% sales charge was paid. As the
chart shows, by September 30, 2009, the value of the investment would
have been $10,151 — a 1.51% 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 $11,846 — a 18.46% 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.

103

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 Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (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 Strategic Income (12/27/05). Class A units 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 units are subject to an annual
unitholder fee of 1.00% for Individual Fund Portfolio domestic equity, interna-
tional equity and money market options and 0.90% for Individual Fund Port-
folio 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 Portfolios was on 11/20/08, 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 of 1.00% for all Individual Fund Porlfolio
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 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 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 (11/200/02), FA 529 New Insights (12/27/05) and

FA 529 Strategic Income (12/27/05). Class P units are only available within
Workplace Savings plans.
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Fidelity Advisor 529 Dividend Growth Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2009

Assets

Investments in securities, at value
(2,166,612 shares of Fidelity Ad-
visor Dividend Growth Fund, Insti-
tutional Class; cost $24,526,281)

Receivable for investments sold . ..

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

Liabilities

Payable for investments purchased ~ $

Payable for units redeemed

Accrued expenses ..............
Total liabilities . ...............

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

Class A:
Net Asset Value and redemption
price per unit ($11,369,366 /
1,056,055 units) ...........

Maximum offering price per unit
(100/94.25 of $10.77)
Class B:
Net Asset Value and offering price
per unit ($4,612,695 /
451,243 units)*

Class C:

Net Asset Value and offering price
per unit ($5,877,855 /

574,888 units)*

Class D:
Net Asset Value offering price and
redemption price per unit
($182,538 / 17,254 units) . ...

Class P:
Net Asset Value offering price and
redemption price per unit
($192,358 / 18,517 units) . ..

2,000
20,274
16,304

$

22,251,107
12,920
9,363

22,273,390

$

$

38,578

22,234,812

10.77

11.42

10.22

10.22

10.58

10.39

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.

Annual Report

104

Statement of Operations

Year ended September 30, 2009

Investment Income
Income distributions from underlying

fund ..o
Expenses
Management and administration

fees ... $ 49,094
Class specific fees .............. 102,387

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 ..

$ 35,870

151,481

(115,611)

(941,967)

2,304,782
1,362,815

$ 1,247,204



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... .. i $ (115,611) $ 50,853
Net realized gain (l0ss) .. ... oot (941,967) 2,010,116
Change in net unrealized appreciation (depreciation) ........ ... ... .. . . 2,304,782 (10,259,753)
Net increase (decrease) in net assets resulting from operations . ....................... ... .. ... ... 1,247,204 (8,198,784)
Net increase (decrease) in net assets resulting from unit fransactions ..................................... 485,377 (165,660)
Total increase (decrease) in Net ASSETs . ... .. ...t 1,732,581 (8,364,444)
Net Assets
Beginning of period ... ... . . 20,502,231 28,866,675
End of period . ... . $ 22,234,812 $§ 20,502,231
Financial Highlights - Class A
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ..................... $ 10.14 $ 1411 $ 1250 $ 11.25 $ 10.40
Income from Investment Operations
Net investment income (loss)* ......... ... ... . ... .. ... (.03) .07 .09 (.01) .07
Net realized and unrealized gain (loss) ................. 66 (4.04) 1.52 1.26 78
Total increase (decrease) from investment operations ... .. ... .63 (3.97) 1.61 1.25 .85
Net asset value, end of period .......................... $ 1077 $ 10.14 $ 1411 $ 1250 $ 11.25
Total Return® ... ... .. . L 6.21% (28.14)% 12.88% 11.11% 8.17%

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

Net assets, end of period (in $ thousands) ................ $ 11,369 $ 9,996 $ 13,993 $ 10,909 $ 9,351
Ratio of expenses to average net assets .................. .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets . .. (.33)% .58% .66% (.05)% 61%

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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ..................... $ 970 $ 13.60 $ 1215 $ 11.00 $ 10.25
Income from Investment Operations
Net investment income (loss)* ......... ... ... . ........ (.08) (.02) (.01) (.09) (.02)
Net realized and unreclized gain (loss) ................. .60 (3.88) 1.46 1.24 77
Total increase (decrease) from investment operations .. . .. ... .52 (3.90) 1.45 1.15 75
Net asset value, end of period .......................... $ 10.22 $ 970 $ 13.60 $ 1215 $ 11.00
Total Return® ... ... .. .. ... .. 5.36% (28.68)% 11.93% 10.45% 7.32%

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

Net assets, end of period (in $ thousands) ................ $ 4,613 $ 4,941 $ 6,631 $ 5,479 $ 4,696
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 . .. (1.07)% (.18)% (.09)% (.80)% (.14)%

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ..................... $ 970 $ 13.60 $ 1215 $ 11.01 $ 10.25
Income from Investment Operations
Net investment income (loss)* ........... ... .. ........ (.08) (.02) (.01) (.09) (.02)
Net realized and unreclized gain (loss) ................. .60 (3.88) 1.46 1.23 78
Total increase (decrease) from investment operations . .. .. ... .52 (3.90) 1.45 1.14 76
Net asset value, end of period .......................... $ 10.22 $ 970 $ 13.60 $ 1215 $ 11.01
Total Return® ... .. .. ... 5.36% (28.68)% 11.93% 10.35% 7.41%

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

Net assets, end of period (in $ thousands) ................ $ 5,878 $ 5,228 $ 7,730 $ 6,399 $ 5,383
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 . .. (1.09)% (.16)% (.09)% (.80)% (.14)%

A" Calculated 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ..................... $ 9.99 $ 1393 $ 1238 $ 1116 $ 10.34
Income from Investment Operations
Net investment income (loss)* ......................... (.04) .05 .05 (.04) .04
Net realized and unrealized gain (loss) ................. 63 (3.99) 1.50 1.26 78
Total increase (decrease) from investment operations ... .. ... .59 (3.94) 1.55 1.22 .82
Net asset value, end of period .......................... $ 10.58 $ 999 $ 1393 $ 1238 $§ 1116
Total Return . ... ... ... ... ... .. ... ................. 5.91% (28.28)% 12.52% 10.93% 7.93%

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

Net assets, end of period (in $ thousands) ................ $ 183 $ 169 $ 293 $ 211 $ 205
Ratio of expenses fo average net assets .................. .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets . .. (.55)% 40% A1% (.30)% .36%

A" Calewlated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ..................... $ 9.83 $ 1375 $ 1225 $ 11.07 $ 1028
Income from Investment Operations
Net investment income (loss) ......................... (.06) .02 .02 (.06) .01
Net realized and unrealized gain (loss) ................. 62 (3.94) 1.48 1.24 78
Total increase (decrease) from investment operations ... ... .. .56 (3.92) 1.50 1.18 79
Net asset value, end of period .......................... $ 10.39 $ 983 $ 1375 $ 1225 $ 11.07
Total Return . ... ... ... ... ... .. ... ................. 5.70% (28.51)% 12.24% 10.66% 7.68%

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

Net assets, end of period (in $ thousands) ................ $ 192 $ 168 $ 220 $ 149 $ 96
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 . .. (.83)% 18% 16% (.55)% 1%

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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Fidelity Advisor 529 Equity Growth Portfolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Equity
Growth
Portfolio — CL A

Fidelity Advisor 529 Equity
Growth
Portfolio — CL A
(incl. 5.75% sales charge)*

Fidelity Advisor 529 Equity
Growth
Portfolio — CL B

Fidelity Advisor 529 Equity
Growth
Portfolio — CL B
(incl. contingent deferred
sales charge)®

Fidelity Advisor 529 Equity
Growth
Portfolio — CL C¢

Fidelity Advisor 529 Equity
Growth
Portfolio — CL C (incl. con-
tingent deferred sales
charge)¢

Fidelity Advisor 529 Equity
Growth
Porffolio — CL D*?

Fidelity Advisor 529 Equity
Growth
Portfolio — CL Pt

Russell 3000 Growth Index

-11.94% -2.73% -0.40%

-17.00% -8.33% -6.13%

-12.59% -6.30% -6.11%

-16.96% -8.17% -6.11%

-12.63% -6.37% -5.90%

-13.50% -6.37% -5.90%

-12.15% -3.84% -2.40%

-12.33%
-2.19%

-4.95%
10.17%

-4.00%
20.48%

* 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, 2009 and for the
period from June 10, 2002 to September 30, 2009.
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Average Annual Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Equity
Growth Porffolio — CL AA

Fidelity Advisor 529 Equity
Growth Portfolio — CL A
(incl. 5.75% sales charge)*

Fidelity Advisor 529 Equi
Growth Porffolio — CL B

Fidelity Advisor 529 Equity
Growth Portfolio — CL B
(incl. contingent deferred
sales charge)®

Fidelity Advisor 529 Equity
Growth Portfolio — CL C¢

Fidelity Advisor 529 Equity
Growth
Portfolio — CL C (incl. con-
tingent deferred sales
charge)¢

Fidelity Advisor 529 Equity
Growth Portfolio — CL D*D

Fidelity Advisor 529 Equi
Growth Porffolio — CL P

Russell 3000 Growth Index

-11.94% -0.55% -0.05%

-17.00% -1.72% -0.86%

-12.59% -1.29% -0.86%

-16.96% -1.69% -0.86%

-12.63% -1.31% -0.83%

-13.50% -1.31% -0.83%

-12.15% -0.78% -0.33%

-12.33% -1.01% -0.56%
-2.19% 1.96% 2.58%

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

Average annual total returns take the Portfolio’s cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.



$10,000 Over Life of Portfolio

FA 529 Equity Growth Port — Russell 3000 ..
Class A Growth Index
16,500 — -
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v
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Let’s say hypothetically that $10,000 was invested in Fidelity Advi-

sor 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, 2009, the value of the investment would
have been $9,387 — a 6.13% decrease on the initial investment. For
comparison, look at how the Russell 3000 Growth Index did over the
same period. With dividends and capital gains, if any, reinvested, the
same $10,000 would have been $12,048 — a 20.48% increase.

0 Understanding Performance

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

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

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (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 11/20/08, 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 of 1.00% for all Individual Fund Porlfolio
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 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 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.
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Fidelity Advisor 529 Equity Growth Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(497,649 shares of Fidelity Advi- fund ..o $ 138,546
sor Equity Growth Fund, Institu-
tional Class; cost $24,158,266) . $ 21,797,026 Expenses
Receivable for units sold ......... 29,003 Management and administration
Total assets .................. 21,826,029 fees ... $ 56,086
Class specific fees .............. 112,065
Liabilities Total expenses ............... 168,151
Payable for investments purchased ~ $ 13,389
Payable for units redeemed . ... .. 245 Net investment income (loss) .. ... (29,605)
Accrueo! EXeNSes .. ... 15,815 Realized and Unredlized Gain
Total liabilities . .. ............. 29,449 (Loss) on Investments
Net Assets .................... $ 21,796,580 Net realized gain (loss) on sale of
— underlying fund shares ........ (1,090,727)
Class A: Capital gain distributions from un-
Net Asset Value and redemption der|y|n.g fund ... EEREPREREE = 7584 (1,083,143)
price per unit ($11,422,341 / Change in net unrealized appreci-
1,146,562 units) ........... $ 9.96 ation (depreciation) on underlying
ES—— fundshares . ................. (2,041,387)
Maximum offering price per unit . o
(1 00/94.25 of $9.96) ....... $ 10.57 Net gain (|oss) ................. (3,124,530)
Class B: _— Net increase (decrease) in net as-
Net Asset Value and offering price sets resulting from operations .. $  (3,154135)
per unit ($3,996,665 /
426,734 units)* ... $ 9.37
Class C:

Net Asset Value and offering price
per unit ($5,605,652 /
595,437 units)* ... ... $ 9.41

Class D:
Net Asset Value, offering price
and redemption price per unit
($411,691 / 42,186 units) . .. $ 976

Class P:
Net Asset Value, offering price
and redemption price per unit
($360,231 / 37,525 units) . . . $ 9.60

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,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (29,605) $ (271,011)
Net realized gain (l0ss) .. ... oo (1,083,143) 310,583
Change in net unrealized appreciation (depreciation) .......... ... .. ... . (2,041,387) (9,053,741)
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... (3,154,135) (9,014,169)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., (116,308) 4,026,557
Total increase (decrease) in Net ASSEls . . .. ... ...t (3,270,443) (4,987,612)
Net Assets
Beginning of period ... ... . 25,067,023 30,054,635
End of period . ... o $ 21,796,580 $ 25,067,023
Financial Highlights - Class A
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.31 $ 1540 $§ 1199 $§ 1131 § 1024
Income from Investment Operations
Net investment income (loss) .. ... ... .. .02 (.08) (.03) (.06) (.06)
Net realized and unrealized gain (loss) ............................... (1.37) (4.01) 3.44 74 1.13
Total increase (decrease) from investment operations ...................... (1.35) (4.09) 3.41 .68 1.07
Net asset value, end of period ............... ... ... ... ... $§ 9.9 $ 131 § 1540 $ 1199 § 11.31
Total Return® .. . . (11.94)% (26.56)% 28.44% 6.01% 10.45%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) .............................. $ 11,422 $ 12,743 $ 14939 § 10,138 $ 7,486
Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 19% (.54)% (.20)% (.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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1072 $ 1470 $§ 1153 $§ 1097 $§ 10.00
Income from Investment Operations
Net investment income (loss)A ... .. ... .. .. ... .. .. ... . ... ... (.05) (.17) (.12) (.15) (.14)
Net realized and unrealized gain (loss) ............................... (1.30) (3.81) 3.29 71 1.11
Total increase (decrease) from investment operations ...................... (1.35) (3.98) 3.17 .56 .97
Net asset value, end of period ................... ... ... ... $ 937 $ 1072 § 1470 $ 1153 § 1097
Total Return® .. . (12.59)% (27.07)% 27.49% 5.10% 9.70%

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

Net assets, end of period (in $ thousands) .............................. $ 3,997 $ 4667 $ 5870 § 4270 $ 3,465
Ratio of expenses o average net assets ..., 1.30% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.57)% (1.29)% (.95)% (1.30)% (1.30)%

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1077 $ 1478 § 1159 $§ 11.02 § 10.05
Income from Investment Operations
Net investment income (loss)A ... .. ... .. .. ... .. .. .. ... ... (.04) (.17) (.12) (.15) (.14)
Net realized and unrealized gain (loss) ............................... (1.32) (3.84) 3.31 72 1.11
Total increase (decrease) from investment operations ...................... (1.36) (4.01) 3.19 .57 .97
Net asset value, end of period ................... ... ... ... $ 94 $ 1077 § 1478 $§ 1159 § 11.02
Total ReturnB . . (12.63)% (27.13)% 27.52% 5.17% 9.65%

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

Net assets, end of period (in $ thousands) .............................. $ 5,606 $ 6827 $ 8,365 $ 5676 $ 4,185
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 ................. (.55)% (1.29)% (.95)% (1.30)% (1.30)%

A" Caleulated 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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1111 $ 1517 § 1182 $§ 1119 § 1015
Income from Investment Operations
Net investment income (loss)A ... .. ... .. .. ... .. .. ... . ... ... .01 (.11) (.06) (.09) (.09)
Net realized and unrealized gain (loss) ............................... (1.36) (3.95) 3.41 72 1.13
Total increase (decrease) from investment operations ...................... (1.35) (4.06) 3.35 .63 1.04
Net asset value, end of period ................... ... ... ... $§ 976 $ 11§ 1517 0§ 1182 § 11.19
Total Return .. ... . ... . (12.15)% (26.76)% 28.34% 5.63% 10.25%

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

Net assets, end of period (in $ thousands) .............................. $ 412 $ 489  $ 470 $ 301 $ 163
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. .08% (.79)% (.45)% (.80)% (.80)%

N Calculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1095 $ 1498 § 1171 $ 1111 § 10.10
Income from Investment Operations
Net investment income (loss)A ... .. ... .. .. ... .. .. .. ... ... (.03) (.14) (.09) (.12) (.11)
Net realized and unrealized gain (loss) ............................... (1.32) (3.89) 3.36 72 1.12
Total increase (decrease) from investment operations ...................... (1.35) (4.03) 3.27 .60 1.01
Net asset value, end of period ................... ... ... ... $  9.60 $ 1095 § 1498 $§ 1171 § 11.11
Total Return ... . (12.33)% (26.90)% 27.92% 5.40% 10.00%

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

Net assets, end of period (in $ thousands) .............................. $ 360 $ 341 $ 411 $ 271 $ 175
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 netassets ................. (.35)% (1.04)% (.70)% (1.05)% (1.05)%

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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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, 2009 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Equi

Income Portfolio - CL A -7.30%  -1.24% 11.70%
Fidelity Advisor 529 Equity

Income Portfolio — CL A (incl.

5.75% sales charge)* -12.63%  -6.92%  528%
Fidelity Advisor 529 Equi

Income Portfolio — CL B -7.92%  -4.86% 5.95%
Fidelity Advisor 529 Equity

Income Portfolio — CL B (incl.

contingent deferred sales

charge)t -12.52% -6.76% 5.95%
Fidelity Advisor 529 Equi

Income Portfolio — CL C -7.99%  -4.85% 5.90%
Fidelity Advisor 529 Equity

Income Portfolio — CL C

(incl. contingent deferred sales

charge)¢ -891%  -4.85%  590%
Fidelity Advisor 529 Equity

Income Portfolio — CL D*? -7.35% -2.40% 9.70%
Fidelity Advisor 529 Equi

Income Portfolio — CL P -7.61% -3.40% 8.10%
Russell 3000@ Value Index -10.79% 491%  24.90%

* 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 30002 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, 2009 and for the
period from June 10, 2002 to September 30, 2009.
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Average Annual Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Equity In-
come Portfolio — CL A -7.30%  -0.25% 1.52%
Fidelity Advisor 529 Equity In-
come Portfolio = CL A (indl.
5.75% sales charge) -12.63%  -1.42% 0.71%
Fide|iz Advisor 529 Equity Income
Portfolio — CL B® -7.92%  -0.99% 0.79%
Fide|iz Advisor 529 Equity Income
Portfolio — CL B (incl. confingent
deferred sales charge)® -12.52% -1.39%  0.79%
Fidelity Advisor 529 Equity In-
come Portfolio - CL C¢ -7.99%  -0.99% 0.79%
Fidelity Advisor 529 Equity In-
come Portfolio — CL C (incl. con-
tingent deferred sales charge)* -891% -0.99% 0.79%
Fidelity Advisor 529 Equity In-
come Porffolio — CL D*? -7.35%  -0.49% 1.27%
Fidelity Advisor 529 Equity In-
come Portfolio — CL Pt -7.61%  -0.69% 1.07%
Russell 3000 Value Index -10.79% 0.96% 3.09%

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

Average annual total returns take the Portfolio’s cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.



$10,000 Over Life of Portfolio
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Let’s say hypothetically that $10,000 was invested in Fidelity Advi-

sor 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, 2009, the value of the investment would
have been $10,528 — a 5.28% increase on the initial investment. For
comparison, look at how the Russell 3000 Value Index did over the same
period. With dividends and capital gains, if any, reinvested, the same
$10,000 would have been $12,490 — a 24.90% increase.

0 Understanding Performance

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

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

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (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 11/20/08, 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 of 1.00% for all Individual Fund Porlfolio
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 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 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.
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Fidelity Advisor 529 Equity Income Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(1,501,806 shares of Fidelity Ad- fund ..o $ 613,715
visor Equity Income Fund, Institu-
tional Class; cost $41,126,855) . $ 30,711,928 Expenses
Receivable for units sold ......... 26,560 Management and administration
Total assets .................. 30,738,488 fees ... $ 78,364
Class specific fees .............. 159,783
Liabilities Total expenses ............... 238,147
Payable for investments purchased ~ $ 20,140
Payable for units redeemed ... ... 6,420 Net investment income (loss) . . ... 375,568
Accrueo! EXeNSes .. ... 22,708 Realized and Unredlized Gain
Total liabilities . .. ............. 49,268 (Loss) on Investments
Net Assets .................... $ 30,689,220 Net realized gain (loss) on sale of
— underlying fund shares ........ (1,957,659)
Class A: Change in net unrealized appreci-
Net Asset Value and redemption ation (depreciation) on underlying
price per unit ($'| 5’72] ,899 / fundshares .................. (] ,2] 2,72] )
1,407,166 units) ........... $ 1.17 Net gain (loss) ................. (3,170,380)
Maximum ofFering price per unit Net increusc-? (decrease) in n.et as-
(100/94.25 of $11.17) ... .. $ 11.85 sefs resulhng from operations .. $ (2,794,812)
Class B: -
Net Asset Value and offering price
per unit ($4,910,288 /
464,322 units)* ... $ 10.58
Class C:
Net Asset Value and offering price
per unit ($9,447,805 /
892,261 units)h ... .. $ 1059
Class D:

Net Asset Value, offering price
and redemption price per unit
($367,301 / 33,494 units) . .. $ 10.97

Class P:
Net Asset Value, offering price

and redemption price per unit
($241,927 / 22,385 units) . . . $ 10.81

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,
2009 2008

Increase (Decrease) in Net Assets:
Operations

Net investment income (105s) . . ... ...t $ 375,568 % 281,045

Net realized gain (l0ss) .. ... oo (1,957,659) 2,242,016
Change in net unrealized appreciation (depreciation) .......... ... .. ... . (1,212,721) (15,413,968)
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... (2,794,812) (12,890,907)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., (1,064,147) 466,885

Total increase (decrease) in Net ASSEls . . .. ... ...t (3,858,959) (12,424,022)

Net Assets
Beginning of period . ... ... . 34,548,179 46,972,201
End of period . ... o $ 30,689,220 $ 34,548,179
Financial Highlights - Class A
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1205 $ 1644 § 1426 $ 1278 § 11.31
Income from Investment Operations
Net investment income (loss)A ... .. ... .. .. ... .. .. ... . ... ... A7 15 13 .10 .08
Net realized and unrealized gain (loss) ............................... (1.05) (4.54) 2.05 1.38 1.39
Total increase (decrease) from investment operations ...................... (.88) (4.39) 2.18 1.48 1.47
Net asset value, end of period ............... ... ... ... ... $ 1.7 $ 1205 § 1644 § 1426 § 1278
Total Return® .. (7.30)% (26.70)% 15.29% 11.58% 13.00%

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

Net assets, end of period (in $ thousands) .............................. $ 15722 $ 17,202 $ 23,541 $ 16388 $§ 11,797
Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.78% 1.04% .84% 74% 67%

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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1149 $ 1580 $§ 1380 $ 1247 § 11.12
Income from Investment Operations

Net investment income (loss)® ... ... ... .. ... .. .. ... .. ... ... .09 .04 .01 —A (.01)

Net realized and unrealized gain (loss) ............................... (1.00) (4.35) 1.99 1.33 1.36
Total increase (decrease) from investment operations ...................... (.91) (4.31) 2.00 1.33 1.35
Net asset value, end of period ................... ... ... ... $ 10.58 $ 1149 § 1580 $ 1380 § 1247
Total Return® .. . (7.92)% (27.28)% 14.49% 10.67% 12.14%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) .............................. $ 4910 $ 5912 § 7,871 $ 5923 $ 4,681
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 ................. 1.07% 27% .09% (.01)% (.08)%

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 11.51 $ 1582 $§ 1382 § 1249 § 1113
Income from Investment Operations

Net investment income (loss)® ... .. ... ... .. . ... .09 .04 .01 —h (.01)

Net realized and unrealized gain (loss) ............................... (1.01) (4.35) 1.99 1.33 1.37
Total increase (decrease) from investment operations ...................... (.92) (4.31) 2.00 1.33 1.36
Net asset value, end of period ................... ... $ 10.59 $§ 1151 0§ 1582 0§ 1382 0§ 1249
Total Return® ... .. . (7.99)% (27.24)% 14.47% 10.65% 12.22%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) .............................. $ 9,448 $ 10,721 $ 14606 $ 10,229 § 6,591
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 ................. 1.06% 27% .09% (.01)% (.08)%

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.

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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.84 $ 1620 § 1409 $§ 1267 § 11.24
Income from Investment Operations
Net investment income (loss)A ... .. ... .. .. ... .. .. ... . ... ... 15 12 .09 .07 .05
Net realized and unrealized gain (loss) ............................... (1.02) (4.48) 2.02 1.35 1.38
Total increase (decrease) from investment operations ...................... (.87) (4.36) 2.11 1.42 1.43
Net asset value, end of period ................... ... ... ... $ 1097 $ 1184 § 1620 $ 1409 § 1267
Total Return .. ... . ... . (7.35)% (26.91)% 14.98% 11.21% 12.72%

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

Net assets, end of period (in $ thousands) .............................. $ 367 $ 508 § 725 § 633 $ 240
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.64% .84% .59% A49% A2%

N Calculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.70 $ 1602 § 139 $§ 1257 § 11.19
Income from Investment Operations
Net investment income (loss)A ... .. ... .. .. ... .. .. .. ... ... 11 .07 .05 .03 .02
Net realized and unrealized gain (loss) ............................... (1.00) (4.39) 2.01 1.36 1.36
Total increase (decrease) from investment operations ...................... (.89) (4.32) 2.06 1.39 1.38
Net asset value, end of period ................... ... ... ... $ 1081 $ 170 § 1602 $ 1396 § 1257
Total Return ... . (7.61)% (26.97)% 14.76% 11.06% 12.33%

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

Net assets, end of period (in $ thousands) .............................. $ 242 $ 205 $ 229 $ 177§ 119
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 netassets ................. 1.22% .48% .34% 24% 7%

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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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, 2009 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 Fide|i¥ Advisor 52A9 Mid Cap i ) )
investment. Total return reflects the change in the value of an Portfolio — CL A -0.78% 0.77% 3.40%
investment. Fidelig Advisor 529 Mid Cap
Portfolio — CL A
. (incl. 5.75% sales charge)* -6.48%  -0.42% 2.57%

Cumulative Total Returns Fidelity Advisor 529 Mid C.

Periods ended September 30, 2009 Past 1 Past 5 Life of : P?)tl’goli o \fsgrl- BB 1@ -ap ~1.54 0.02% 2 70%
year years portfolio o en YR
Fidelity Advisor 529 Mid Cap F"éel'g ﬁdVISOE 329 Mid Cap
Portholio — CL A* —078%  391% 27.70% o °c"‘:nﬁngem deforred sales

Fidelitr{ Advisor 529 Mid Cap charge)? -6.47%  -0.39%  2.70%
Portfolio — CL A L . .
(incl. 5.75% sales charge)* ~6.48%  -207%  20.36% F'gz';goﬁ\jvlsg[ % Mid Cap s ook aks

Fidelity Advisor 529 Mid Cap L . . . . .

Portfolio — CL B ¢ S154%  008%  21.50% Fidelty Advisor 5C2(9i’nf|"<i ocn(:iFr)\genf
Fidelitr{ Advisor 529 Mid Cap deferred sales charge)* -253%  0.02%  2.68%
Portfolio — CL B - . .
. . Fidelity Advisor 529 Mid Ca
(incl. contingent deferred sales A " P o o o
chdrge)B -6.47% -1.92% 21.50% POH'FO'IO -CLD D -1.10% 0.51% 3.23%
Fidelity Advisor 529 Mid Cap Fideli Advisor 529 Mid Cap N N N
Portfolio = CLC¢ -1.54% 0.08% 21.30% POFKOIIO - CLPt -1.11% 0.32% 3.05%
Fidelity Advisor 529 Mid Cap Standard & Poor’s MidCap o N N
Portfolio — CL C (incl. %onfingenf 400 Index -3.11% 4.53% 5.62%
-2.53% .08%  21.30%
jelferrej sales cha rged) 3 0.08 30 * Available only to accounts established before June 25, 2003.

Fidelity Advisor 529 Mid C ~ ;
IPeO:'?F,OliO v S Z1.10% 260%  26.20% Averagedcl?lnud tok;l returlr(lis }:;ake }Iihe Portf(;)hfo’}s1 c%muia{;weil |
e . . return and show you what would have happened if the Portfolio ha

Fideliy Adv'sor 529 Mid Cap erformed at a constant rate each year

Portfolio — CL PE -1.01% 1.63%  24.60% P year.

Standard & Poor’s® MidCap
400 Index -3.11% 24.80%  49.17%

* 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, 2009 and
for the period from June 10, 2002 to September 30, 2009.
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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 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, 2009, the value of the investment would
have been $12,036 — an 20.36% increase on the initial investment. For
comparison, look at how the S&P MidCap 400 Index did over the same
period. With dividends and capital gains, if any, reinvested, the same
$10,000 would have been $14,917 — a 49.17% increase.

0 Understanding Performance

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

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

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (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 11/20/08, 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 of 1.00% for all Individual Fund Porlfolio
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 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 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.

Annual Report



Fidelity Advisor 529 Mid Cap Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2009

Assets

Investments in securities, at value
(2,268,884 shares of Fidelity Ad-
visor Mid Cap Fund, Institutional
Class; cost $52,227,192)

Receivable for units sold
Total assets

Liabilities

Payable for investments purchased ~ $ 7,139
Payable for units redeemed . ... .. 24,336
Accrued expenses .............. 26,321

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

Net Assets

Class A:
Net Asset Value and redemption
price per unit ($20,330,198 /
1,591,896 units)

Maximum offering price per unit
(100/94.25 of $12.77)
Class B:
Net Asset Value and offering price
per unit ($6,148,092 /
507,165 units)*

Class C:

Net Asset Value and offering price
per unit ($9,849,947 /

811,857 units)*

Class D:
Net Asset Value, offering price
and redemption price per unit
($333,048 / 26,395 units) . ..

Class P:
Net Asset Value, offering price
and redemption price per unit
($454,030 / 36,429 units) ...

$

$

$

37,141,636
31,475

37,173,111

57,796

37,115,315

12.77

13.55

12.12

12.13

12.62

12.46

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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Statement of Operations

Year ended September 30, 2009

Investment Income
Income distribution from underlying

fund .o
Expenses
Management and administration

fees ... $ 85,668
Class specific fees .............. 168,155

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 ..

$

253,823

(253,823)

(2,282,164)

2,083,591

(198,573)

(452,396)



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (253,823) $ (439,930)
Net realized gain (l0ss) .. ... oo (2,282,164) 6,616,153
Change in net unrealized appreciation (depreciation) .......... ... ... 2,083,591 (26,497,906)
Net increase (decrease) in net assets resulting from operations ................. ... ... ... ... ... (452,396) (20,321,683)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 456,628 2,312,423
Total increase (decrease) in NEt ASSEls . . .. ... 4,232 (18,009,260)
Net Assets
Beginning of period . .. ... . 37,111,083 55,120,343
End of period . ... o $ 37115315 $ 37,111,083
Financial Highlights - Class A
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1287 $ 1992 § 1555 § 1516 § 1229
Income from Investment Operations
Net investment income (loss) .. ... ... .. (.05) (.09) (.10) (.09) (.08)
Net realized and unrealized gain (loss) ............................... (.05) (6.96) 4.47 A48 2.95
Total increase (decrease) from investment operations ...................... (.10) (7.05) 4.37 .39 2.87
Net asset value, end of period ................... ... ... ... $ 1277 $ 1287 § 1992 $§ 1555 § 1516
Total Return® .. . . (.78)% (35.39)% 28.10% 2.57% 23.35%

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

Net assets, end of period (in $ thousands) .............................. $ 20,330 $ 19,880 § 28,963 $ 19,760 $ 13,944
Ratio of expenses o 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.
8 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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1231 $ 1919 § 1509 $§ 1483 § 1211
Income from Investment Operations
Net investment income (loss)A ... .. ... .. .. ... .. .. ... . ... ... (.12) (.22) (.23) (.20) (.17)
Net realized and unrealized gain (loss) ............................... (.07) (6.66) 4.33 A6 2.89
Total increase (decrease) from investment operations ...................... (.19) (6.88) 4.10 26 2.72
Net asset value, end of period ................... ... ... ... $ 1212 $ 1231 § 1909 $§ 1509 § 1483
Total Return® .. . (1.54)% (35.85)% 27.17% 1.75% 22.46%

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

Net assets, end of period (in $ thousands) .............................. $ 6,148 $ 6495 § 9622 § 6,800 § 5274
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,
8 Total returns do not include the effect of the contingent deferred sales charge.

Financial Highlights - Class C

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1232 $ 1921 § 1511 § 1484 § 1212
Income from Investment Operations
Net investment income (loss) .. ... ... .. (.12) (.22) (.23) (.20) (.18)
Net realized and unrealized gain (loss) ............................... (.07) (6.67) 4.33 A7 2.90
Total increase (decrease) from investment operations ...................... (.19) (6.89) 4.10 27 2.72
Net asset value, end of period ........... ... .. ... $ 1213 $§ 1232 § 1921 § 1511 § 14.84
Total ReturnB . . (1.54)% (35.87)% 27.13% 1.82% 22.44%

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

Net assets, end of period (in $ thousands) .............................. $ 9,850 $ 10,024 $ 15,306 $ 10,910 $ 7179
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 ................. (1.30)% (1.30)% (1.30)% (1.30)% (1.30)%

A" Caleulated 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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1276 $ 1978 § 1548 § 1513 § 1230
Income from Investment Operations
Net investment income (loss)A ... .. ... .. .. ... .. .. ... . ... ... (.08) (.14) (.14) (.12) (.11)
Net realized and unrealized gain (loss) ............................... (.06) (6.88) 4.44 A7 2.94
Total increase (decrease) from investment operations ...................... (.14) (7.02) 4.30 .35 2.83
Net asset value, end of period ................... ... ... ... $ 1262 $ 1276 § 1978 $§ 1548 § 1513
Total Return .. ... . ... . (1.10)% (35.49)% 27.78% 2.31% 23.01%

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

Net assets, end of period (in $ thousands) .............................. $ 333 $ 359 § 583 § 469 $ 224
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)%

N Calculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ... $ 12460 $§ 1958 § 1536 $§ 1505 § 1226
Income from Investment Operations
Net investment income (loss)* ... ... ... ... .. ... .. .. ... ..., (.10) (.18) (.19) (.16) (.14)
Net realized and unrealized gain (loss) ............................... (.04) (6.80) 4.41 A7 2.93
Total increase (decrease) from investment operations ...................... (.14) (6.98) 4.22 .31 279
Net asset value, end of period ........... ... ... i $ 1246 § 1260 § 1958 § 1536 § 1505
Total Return ... . (1.11)% (35.65)% 27.47% 2.06% 22.76%

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

Net assets, end of period (in $ thousands) .............................. $ 454 $ 353 $ 646 $ 461 $ 323
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 netassets ................. (1.05)% (1.05)% (1.05)% (1.05)% (1.05)%

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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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, 2009 Past Life of
ance. You can look at the total percentage change in value, the o _ . . 1Year  portfolio
average annual percentage change or the growth of a hypothetical F'dehf)’AAdV'SOr 529 Portfolio New Insights — X )
$10,000 investment. Total return reflects the change in the value of CLA —4.93%  -0.43%
an investment. Fidelity Advisor 529 Portfolio New Insights —
CL A* (incl. 5.75% sales charge) -10.39%  -1.98%
: Fidelity Advisor 529 Portfolio New Insights —
. A , A .
eriocs en eplember 1 ?esar P;r‘:f;io Fidelity Advisor 529 Portfolio New Insights —
B(: . _ O, _ Oy
Fidelity Advisor 529 Portfolio New Insights — CL B? (indl. contingent deferred sales charge) -10.43% 1.96%
CLA! -493%  -1.60% Fidelity Advisor 529 Portfolio New Insights —
C _ lo) _ o)
Fidelity Advisor 529 Portfolio New Insights — cc 5.52% 1.13%
CL A (indl. 5.75% sales charge) -10.39%  -7.26% Fide|ity(Advisor 529 Portfolio New Insights —
Fidelity Advisor 529 Portfolio New Insights — CL C (incl. contingent deferred sales charge)  -6.47%  -1.13%
CLB? -571%  -4.30% Fidelity Advisor 529 Portfolio New Insights —
D _ (o) _ (o)
Fidelity Advisor 529 Portfolio New Insights — cLp SA7% 0.86%
CLB!(incl. contingent deferred sales charge)  -10.43%  -7.17% S&P 500 Index -691%  =2.42%
Fidgﬂig(AdVi”r 529 Portfolio New Insights ~ 550%  —A20% Average annual total returns take the Portfolio’s cumulative return
Fdelity Ad 529 Portialio New Insich e e and show you what would have happened if the Portfolio had performed
icelity Aavisor ortiolio New Insights —
CL C(incl. contingent deferred sales charge) -6.47%  -4.20% ata constantrate each year.
Fidelity Advisor 529 Portfolio New Insights —
CLPP -547%  -3.20%
S&P 500@ Index -6.91%  -8.79%

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 Standard & Poor’s 5005M
Index (S&P 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 time
period ended September 30, 2009 and for the period from Decem-
ber 27, 2005 to September 30, 2009.
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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
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, 2009, the value of the investment would have been
$9,274 — a 7.26% decrease 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 $9,121 — a 8.79% decrease.

0 Understanding Performance

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

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

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (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 11/20/08, 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 of 1.00% for all Individual Fund Porlfolio
options.

Y Class P unils for Individual Fund Portfolios 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 (11/200/02), 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.
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Fidelity Advisor 529 New Insights Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(3,589,253 shares of Fidelity Ad- fund ... $ 113,764
visor New Insights Fund; cost
$63,413,228) ..o\ $ 58,289,471 Expenses
Receivable for units sold ......... 123,681 Management and administration
Total assets .................. 58,413,152 fees ... $ 135,242
Class specific fees .............. 247,006
Liabilities Total expenses ............... 382,248
Payable for investments purchased ~ $ 98,823
Payable for units redeemed ... ... 24,857 Net investment income (loss) . . ... (268,484)
Accrueo! EXeNSes .. ... 39,661 Realized and Unredlized Gain
Total liabilities . . .............. 163341 (Loss) on Investments
Net Assets .................... $ 58,249,811 Net realized gain (loss) on sale of
Class A: — underlying fund shares ........ (785,440)
ass fL: . Change in net unrealized appreci-
Net Asset Va|ug and redempfion ation (depreciation) on underlying
price per unit ($34,854,725 / fund shares 211,988
3,542,991 units) ........... $ 984 T T _—
. . . . —_— Netgain (loss) ................. (573,452)
Moal()n’(m)u/r;:f;%rmfg $p9rlgi)p er unit $ 10.44 Net increase (decrease) in net as-
Class B: LI OTSTOH veeen z sets resulting from operations .. $ (841,936)
Net Asset Value and offering price
per unit ($5,353,460 /
559,116 units)* ............ $ 9.57
Class C:

Net Asset Value and offering price
per unit ($17,820,753 /
1,859,792 units)A .. ......... $ 9.58

Class P:
Net Asset Value, offering price
and redemption price per unit
($220,873 / 22,820 units) . .. $ 9.68

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,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (268,484) $ (202,420)
Net realized gain (l0ss) .. ... oo (785,440) 1,142,433
Change in net unrealized appreciation (depreciation) .......... ... ... 211,988 (12,489,793)
Net increase (decrease) in net assets resulting from operations ................. ... ... .. ... ... (841,936) (11,549,780)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 9,522,555 18,790,231
Total increase (decrease) in NEt ASSEls . . .. ... 8,680,619 7,240,451
Net Assets
Beginning of period . .. ... . 49,569,192 42,328,741
End of period . ... o $  58,249811 § 49,569,192
Financial Highlights - Class A
Periods ended September 30, 2009 2008 2007 2006°
Selected Per Unit Data
Net asset value, beginning of period ........ ... ... .. ... $ 1035 $ 1293 § 1038 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ..o (.02) (.01) (.02) (.04)
Net realized and unrealized gain (loss) ............ ... ... ... (.49) (2.57) 2.57 A2
Total increase (decrease) from investment operations ..................... ... .. ........ (.51) (2.58) 2.55 .38
Net asset value, end of period . ...... ... .. i $ 984 $§ 1035 $§ 1293 $§ 10.38
Total Return Gt (4.93)% (19.95)% 24.57% 3.80%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) ............ ... .. ... ... ... ... $ 34,855 $ 29633 § 25119 $ 12,670
Ratio of expenses fo average net assets ..............co.iiiiiiiiii .55% .55% .55% 55%*
Ratio of net investment income (loss) to average netassets ............................. (.29)% (.10)% (.16)% (.55)%*

A" Annualized

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

Periods ended September 30, 2009 2008 2007 20068
Selected Per Unit Data
Net asset value, beginning of period ........ ... ... .. ... $ 1015 $ 1278 § 1033 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ... .. o (.09) (.10) (.10) (.10)
Net realized and unrealized gain (loss) ............ ... ... ... (.49) (2.53) 2.55 A3
Total increase (decrease) from investment operations ................. ... ... .. ... ... (.58) (2.63) 2.45 .33
Net asset value, end of period ......... ... ... .. . $ 957 $ 1015 $§ 1278 § 10.33
Total Return Gt (5.71)% (20.58)% 23.72% 3.30%

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

Net assets, end of period (in $ thousands) ............ ... .. ... ... ... ... $ 5,353 $ 4950 § 4,161 $ 2,322
Ratio of expenses fo average net assets ..............co.iiiiiiiii 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets ............................. (1.05)% (.86)% (.91)% (1.30)%*

A" Annualized

B For the period December 27, 2005 (commencement of aperations) to September 30, 2006.
Total returns for periods of less than one year are not annualized.
(alculoted 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, 2009 2008 2007 2006°
Selected Per Unit Data
Net asset value, beginning of period .......... ... ... ... .. $ 1014 $ 1277 $§ 1033 § 10.00
Income from Investment Operations
Net investment income (loss)? . .. ... o (.09) (.10) (.10) (.10)
Net realized and unrealized gain (loss) .......... ... .. ... .. . (.47) (2.53) 2.54 A3
Total increase (decrease) from investment operations . .............. ... ... ... ..o (.56) (2.63) 2.44 .33
Net asset value, end of period . ...... ... .. .. $ 958 $ 1014 $§ 1277 § 1033
Total Return Gt (5.52)% (20.60)% 23.62% 3.30%

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

Net assets, end of period (in $ thousands) ............ ... .. ... ... ... ... $ 17,821 $ 14673 $ 12,882 $ 6,028
Ratio of expenses fo average net assets ..............oooiiiiiiii 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average netassets ............................. (1.05)% (.84)% (.91)% (1.30)%*

A" 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 unis outstanding during the period.

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

m o oo

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

Periods ended September 30, 2009 2008 2007 20068
Selected Per Unit Data
Net asset value, beginning of period ........ ... ... .. ... $ 10.24 $ 1287 $ 1037 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... .. o (.06) (.08) (.08) (.08)
Net realized and unrealized gain (loss) ............ ... ... ... (.50) (2.55) 2.58 45
Total increase (decrease) from investment operations ................. ... ... .. ... ... (.56) (2.63) 2.50 37
Net asset value, end of period ......... ... ... .. . $ 9.68 $ 1024 $ 1287 $ 1037
Total ReturnC . (5.47)% (20.44)% 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) ............ ... .. ... ... ... $ 221 $ 314§ 167 § 94
Ratio of expenses to average net assets ...............c..oiiiiiiiii 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average netassets ............................. (.73)% (.69)% (.66)% (1.05)%*

A" Annualized

B For the period December 27, 2005 (commencement of aperations) to September 30, 2006.
Total returns for periods of less than one year are not annualized.
(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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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, 2009 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 © ";'_ cL A29 sl 233%  6.62%  7.66%
investment. Fidelity Advisor 529 Small Cap
fvestmen Por?olio - CLA (incl. 5.75%
sales charge)* -356%  536%  6.79%
Cumulative Total Returns Fideliz Advisor 529 Small Cap
Periods ended September 30, 2009 Past 1 Past 5 Lif:: olf Portfolio — CL BE 1.62%  582%  6.91%
year years portfolio Fidelity Advisor 529 Small Cap
Fidelity Advisor 529 Small Ca Por?olio — CLB (incl. contingent
Portf%,o“o —CLA} P 233%  37.75%  71.50% deferred sales charge)® -3.38% 550% 6.91%
Fidelity Advisor 529 Small C Fidelity Advisor 529 Small Cap
Bortblio CL A (el 5.75% Prioli - CL C. 156%  582%  6.88%
sales charge)* -3.56%  29.83%  61.64% Fideliz ,IAdvisor 529 sinq" Cap
Fidelity Advisor 529 Small Ca Porttolio — CL C (incl. contingent
Portf%,o“o _CLBS P 1.62%  32.71%  62.96% deferred sales charge)¢ 0.56%  582%  6.88%
Fidelity Advisor 529 Small Cap Fidelity Advisor 529 Small Cap . . )
Portfolio — CL B (incl. contingent POFKOIIO - CLD*? 2.06%  6.34%  7.40%
deferred sales charge)® -3.38% 30.71%  62.96% Fideliz Advisor 529 Small Cap
Fidelity Advisor 529 Small Cap Porffolio — CL Pt 1.90%  6.05%  7.20%
Portfolio — CL C 1.56%  32.71%  62.70% Russell 2000 Index —9.55%  2.41%  A4.88%
Fidelity Advisor 529 Small Cap
ZOFFOHZ - |CL Ch(ind- )c(onfingenf 0.56% 1271% 62.70% * Available only to accounts established before June 25, 2003.
ererred sales charge . e} . (e} . o
Fidelity Advisor 529 gmoll Cap Average annual total returns take the Portfolio’s cumulative
Portfolio = CL D*P 206%  36.00%  68.50% 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 1.90%  34.11%  66.30%
Russell 20009 Index -9.55%  12.67%  41.70%

* 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, 2009 and for the period from
June 10, 2002 to September 30, 2009.
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$10,000 Over Life of Portfolio
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Let’s say hypothetically that $10,000 was invested in Fidelity

Advisor 529 Small Cap Portfolio Class A on June 10, 2002, when the
Portfolio started and the current 5.75% sales charge was paid. As the
chart shows, by September 30, 2009, the value of the investment would
have been $16,164 — a 61.64% increase on the initial investment. For
comparison, look at how the Russell 2000 Index did over the same
period. With dividends and capital gains, if any, reinvested, the same
$10,000 would have been $14,170 — a 41.70% increase.

0 Understanding Performance

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

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

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (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 11/20/08, 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 of 1.00% for all Individual Fund Porlfolio
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 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 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.
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Fidelity Advisor 529 Small Cap Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2009

Assets

Investments in securities, at value
(1,377,705 shares of Fidelity Ad-
visor Small Cap Fund, Institutional
Class; cost $31,370,864) ... ...

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

Liabilities

Payable for investments purchased ~ $

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

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

Class A:
Net Asset Value and redemption
price per unit ($16,908,539 /
985,768 units) .............

Maximum offering price per unit
(100/94.25 ot $17.15) .....
Class B:
Net Asset Value and offering price
per unit ($5,166,205 /
317,577 units)* ...

Class C:
Net Asset Value and offering price
per unit ($7,483,506 /
459,840 units)h .. ...

Class D:
Net Asset Value, offering price
and redemption price per unit
($410,293 / 24,356 units) . . .

Class P:
Net Asset Value, offering price
and redemption price per unit
($305,869 / 18,391 units) . ..

$

30,295,727
40,601

30,336,328

$

$

61,916

30,274,412

17.15

18.20

16.27

16.27

16.85

16.63

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.

Annual Report

134

Investment Income
Income distributions from underlying

fund ..o

Expenses
Management and administration

fees ... ... $
145,488

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-
derlyingfund .......... ... ...

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, 2009

76,008

(677,635)

956,247

$ 136,796

221,496

(84,700)

278,612

345,742

624,354

$ 539,654



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (84,700) $ (285,981)
Net realized gain (l0ss) .. ... oo 278,612 1,320,696
Change in net unrealized appreciation (depreciation) .......... ... ... . 345,742 (4,741,154)
Net increase (decrease) in net assets resulting from operations ................. ... ... ... ... ... 539,654 (3,706,439)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ (198,708) 561,535
Total increase (decrease) in NEt ASSEls . . .. ... 340,946 (3,144,904)
Net Assets
Beginning of period . .. ... . 29,933,466 33,078,370
End of period . ... o $ 30,274,412 $§ 29,933,466
Financial Highlights - Class A
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ............ .. .. .. ... ... ..., $ 1676 $§ 1876 § 1613 $§ 1571 § 1245
Income from Investment Operations
Net investment income (loss)® .. ... .. ... .. —A (.10) (.10) (.09) (.08)
Net realized and unrealized gain (loss) ............................... .39 (1.90) 2.73 .51 3.34
Total increase (decrease) from investment operations ...................... .39 (2.00) 2.63 A2 3.26
Net asset value, end of period ........... ... ... $ 175 $ 1676 § 1876 $ 1613 § 1571
Total Return® .. . 2.33% (10.66)% 16.31% 2.67% 26.18%

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

Net assets, end of period (in $ thousands) .............................. $ 16,909 $ 16753 $ 18,107 $ 13,757 $ 9,655
Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. (.01)% (.55)% (.55)% (.55)% (.55)%

A Amount C'e/zresenrx ess than S.01 per unit.
8 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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 16.01 $ 1806 § 1564 $§ 1535 § 1226
Income from Investment Operations
Net investment income (loss) .. ... .. .. (.10) (.23) (.23) (.20) (.18)
Net realized and unrealized gain (loss) ............................... .36 (1.82) 2.65 A9 3.27
Total increase (decrease) from investment operations ...................... 26 (2.05) 2.42 .29 3.09
Net asset value, end of period ........... ... ... i $§ 1627 § 1601 § 1806 $§ 1564 § 1535
Total Return® . . 1.62% (11.35)% 15.47% 1.89% 25.20%

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

Net assets, end of period (in $ thousands) .............................. $ 5,166 $ 5204 $ 578 § 4,611 $ 3,657
Ratio of expenses o average net assets ..., 1.30% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.77)% (1.30)% (1.30)% (1.30)% (1.30)%

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ............ .. .. ... ... ... ... $ 16.02 $§ 1807 § 1565 § 1535 § 1226
Income from Investment Operations
Net investment income (loss) .. ... ... .. (.10) (.23) (.23) (.20) (.18)
Net realized and unrealized gain (loss) ............................... .35 (1.82) 2.65 .50 3.27
Total increase (decrease) from investment operations ...................... 25 (2.05) 2.42 .30 3.09
Net asset value, end of period ........... ... .. ... $§ 1627 $§ 1602 § 1807 $§ 1565 § 1535
Total ReturnB . 1.56% (11.34)% 15.46% 1.95% 25.20%

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

Net assets, end of period (in $ thousands) .............................. $ 7,484 $ 7,278 $ 8,475 $ 6,874 $ 4,776
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 ................. (.76)% (1.30)% (1.30)% (1.30)% (1.30)%

A" Caleulated 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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1651 $ 1853 § 1597 § 1559 § 1239
Income from Investment Operations
Net investment income (loss)A ... .. ... .. .. ... .. .. ... . ... ... (.03) (.14) (.14) (.13) (.12)
Net realized and unrealized gain (loss) ............................... .37 (1.88) 2.70 .51 3.32
Total increase (decrease) from investment operations ...................... .34 (2.02) 2.56 .38 3.20
Net asset value, end of period ........... ... ... i $ 1685 $ 1651 § 1853 0§ 1597 § 1559
Total Return ... ... . ... . 2.06% (10.90)% 16.03% 2.44% 25.83%

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

Net assets, end of period (in $ thousands) .............................. $ 410 $ 422 3 419 $ 286 §$ 161
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. (.23)% (.80)% (.80)% (.80)% (.80)%

N Calculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1632 $ 1837 § 1587 $§ 1553 § 1240
Income from Investment Operations
Net investment income (loss) .. ... ... .. (.07) (.19) (.19) (.17) (.15)
Net realized and unrealized gain (loss) ............................... .38 (1.86) 2.69 .51 3.28
Total increase (decrease) from investment operations ...................... .31 (2.05) 2.50 .34 3.13
Net asset value, end of period ........... ... ... i $ 1663 $§ 1632 § 1837 $§ 1587 § 1553
Total Return ... . 1.90% (11.16)% 15.75% 2.19% 25.24%

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

Net assets, end of period (in $ thousands) .............................. $ 306 $ 278 $ 292 $ 205 $ 144
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 ................. (.51)% (1.05)% (1.05)% (1.05)% (1.05)%

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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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, 2009 Past 1 Past 5 Life of
year years porifolio

Fidelity Advisor 529 Value

Strategies Portfolio — CL AA 0.81% 7.26%  37.40%
Fidelity Advisor 529 Value

Strategies Portfolio — CL A

(incl. 5.75% sales charge)* -4.99% 1.09%  29.50%
Fidelity Advisor 529 Value

Strategies Portfolio — CL B® 0.08% 3.30% 31.62%
Fidelity Advisor 529 Value

Strategies Portfolio — CL B

(incl. contingent deferred

sales charge)® -4.92% 1.30%  31.62%
Fidelity Advisor 529 Value

Strategies Portfolio — CL C¢ 0.08% 3.36% 32.10%
Fidelity Advisor 529 Value

Strategies Portfolio — CL C

(incl. contingent deferred

sales charge)¢ -0.92% 3.36% 32.10%
Fidelity Advisor 529 Value

Strategies Portfolio — CL D*? 0.37% 5.67% 34.20%
Fidelity Advisor 529 Value

Strategies Portfolio — CL Pt 0.38% 472% 33.10%
Russell 2000 Index -9.55% 12.67% 41.70%

* 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, 2009 and for the period from June 10, 2002 to
September 30, 2009.
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Average Annual Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Value
Strategies Portfolio — CL A* 0.81% 1.41% 4.44%
Fidelity Advisor 529 Value
Strategies Portfolio — CL A
(incl. 5.75% sales charge)* -4.99% 0.22% 3.60%
Fidelity Advisor 529 Value
Strategies Porffolio — CL B 0.08%  0.65%  3.83%
Fidelity Advisor 529 Value
Strategies Portfolio — CL B
(incl. contingent deferred
sales charge)? -4.92% 0.26% 3.83%
Fidelity Advisor 529 Value
Strategies Porffolio — CL C¢ 0.08%  0.66%  3.88%
Fidelity Advisor 529 Value
Strategies Portfolio — CL C (incl.
contingent deferred sales
charge)¢ -0.92% 0.66% 3.88%
Fidelity Advisor 529 Value
Strategies Portfolio — CL D* 0.37% 1.11% 4.11%
Fidelity Advisor 529 Value
Strategies Porffolio — CL Pt 0.38%  0.93%  3.99%
Russell 2000 Index -9.55% 2.41% 4.88%

* 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 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, 2009, the value of the investment would
have been $12,950 — an 29.50% increase on the initial investment. For
comparison, look at how the Russell 2000 Index did over the same
period. With dividends and capital gains, if any, reinvested, the same
$10,000 would have been $14,170 — a 41.70% increase.

0 Understanding Performance

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

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

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (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 11/20/08, 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 of 1.00% for all Individual Fund Porlfolio
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 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 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.
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Fidelity Advisor 529 Value Strategies Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(832,586 shares of Fidelity Advi- fund ... $ 164,368
sor Value Strategies Fund, Institu-
tional Class; cost $23,597,411) $ 16,934,790 Expenses
Receivable for investments sold . .. 10,690 Management and administration
Receivable for units sold ......... 8,131 fees ..o $ 36,316
Total assets .................. 16,953,611 Class specific fees .............. 73,530
Total expenses ............... 109,846
Liabilities
Payable for units redeemed . ... .. $ 18,821 Net investment income (loss) . . ... 54,522
Accrueo! EXeNses .. ... 12,217 Realized and Unrealized Gain
Total liabilities . ............... 31,038 (Loss) on Investments
Net Assets .................... $ 16,922,573 Net realized gain (loss) on sale of
— underlying fund shares ........ (1,641,538)
Class A: ) Change in net unrealized appreci-
Net Asset VOIU? and redemption ation (depreciation) on underlying
price per unit ($8,895,018 / s fund shares .. ................ 1,692,991
, [1 I 13.74 - 4
_ unl.s) ) ) _ Netgain (loss) ................. 51,453
Maximum offering price per unit Net increase (decrease) in net as-
| (100/94.25 of $13.74) ... $ 14.58 sets resulting from operations .. $ 105,975
Class B: -
Net Asset Value and offering price
per unit ($3,003,686 /
228,753 units) . ........... $ 13.13
Class C:
Net Asset Value and offering price
per unit ($4,552,989 /
344,701 units) .......... .. $ 13.21
Class D:

Net Asset Value, offering price
and redemption price per unit
($158,169 / 11,790 units) . .. $ 13.42

Class P:
Net Asset Value, offering price
and redemption price per unit
($312,711 / 23,486 units) . . . $ 13.31

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,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... .. i $ 54,522 $ (187,422)
Net realized gain (l0ss) .. ... oot (1,641,538) 2,883,615
Change in net unrealized appreciation (depreciation) ........ ... ... .. . . 1,692,991 (10,165,271)
Net increase (decrease) in net assets resulting from operations ....................... ... .. ... ... ..... 105,975 (7,469,078)
Net increase (decrease) in net assets resulting from unit transactions ..................................... 327,691 310,016
Total increase (decrease) in NEt ASSEES . . ... ...t 433,666 (7,159,062)
Net Assets
Beginning of period . .. ... . 16,488,907 23,647,969
End of period . ... . $ 16,922,573 $ 16,488,907

Financial Highlights - Class A

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 13.63 $ 1969 § 1618 $§ 1458 § 1281
Income from Investment Operations
Net investment income (loss)* .. ... ... . . .08 (.09) (.07) (.03) (.08)
Net realized and unrealized gain (loss) ............................... .03 (5.97) 3.58 1.63 1.85
Total increase (decrease) from investment operations ...................... a1 (6.06) 3.51 1.60 1.77
Net asset value, end of period .............. ... $ 1374 § 1363 § 19469 § 1618 § 1458
Total Return® . . .81% (30.78)% 21.69% 10.97% 13.82%

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

Net assets, end of period (in $ thousands) .............................. $ 8,895 $ 8772 $ 12206 $ 7935 $§ 6,197
Ratio of expenses o average net assets ..., .55% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 79% (.55)% (.38)% (.18)% (.55)%

A" Calculated based on average units outstanding during the period.
8 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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1312 $ 1909 $§ 1581 $§ 1435 § 1271
Income from Investment Operations
Net investment income (loss)* .. ... ... . .01 (.22) (.21) (.14) (.18)
Net realized and unrealized gain (loss) ............................... — (5.75) 3.49 1.60 1.82
Total increase (decrease) from investment operations ...................... .01 (5.97) 3.28 1.46 1.64
Net asset value, end of period ........... ... ... $ 1313 $§ 1312 § 19.09 $§ 1581 § 1435
Total Return® . . .08% (31.27)% 20.75% 10.17% 12.90%

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

Net assets, end of period (in $ thousands) .............................. $ 3,004 $ 3333 $ 4817 § 3605 $ 2,908
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 ................. .06% (1.30)% (1.13)% (.93)% (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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 13.20 $ 1921 § 1591 $§ 1444 § 1278
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. . .01 (.22) (.21) (.14) (.18)
Net realized and unrealized gain (loss) ............................... — (5.79) 3.51 1.61 1.84
Total increase (decrease) from investment operations ...................... .01 (6.01) 3.30 1.47 1.66
Net asset value, end of period ........... ... ... $§ 1321 $§ 1320 § 1921 § 1591 $§ 14.44
Total Return® . . .08% (31.29)% 20.74% 10.18% 12.99%

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

Net assets, end of period (in $ thousands) .............................. $ 4,553 $ 3994 $ 6035 § 3946 § 2,901
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 ................. 10% (1.30)% (1.13)% (.93)% (1.30)%

A" Calculated based on average units outstanding during the period,
8 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1337 $ 1938 § 159 § 1441 § 1270
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. ... ... ..., .06 (.14) (.12) (.07) (.11)
Net realized and unrealized gain (loss) ............................... (.01)® (5.87) 3.54 1.62 1.82
Total increase (decrease) from investment operations ...................... .05 (6.01) 3.42 1.55 1.71
Net asset value, end of period ................... ... ... ... $ 13.42 $ 1337 § 1938 $§ 1596 § 14.41
Total Return ... ... .. . 37% (31.01)% 21.43% 10.76% 13.46%

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

Net assets, end of period (in $ thousands) .............................. $ 158 $ 166 § 276 §$ 209§ 133
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. .65% (.80)% (.63)% (.43)% (.80)%

A" Calculated based on average units outstanding during the period.
The amount shown for a unit autstanding does not correspond with the aggregate net gain (loss) on investments for the period due to the timing of sales and repurchases of units in relation to fluctuating market values of investments of the Portfolio.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 13.26 $ 1925 § 1589 $§ 1439 § 1271
Income from Investment Operations
Net investment income (loss) .. ... ... .. .01 (.18) (.16) (.10) (.15)
Net realized and unrealized gain (loss) ............................... .04 (5.81) 3.52 1.60 1.83
Total increase (decrease) from investment operations ...................... .05 (5.99) 3.36 1.50 1.68
Net asset value, end of period ........... ... ... $ 1331 $ 1326 § 1925 § 1589 § 1439
Total Return ... ... . ... . .38% (31.12)% 21.15% 10.42% 13.22%

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

Net assets, end of period (in $ thousands) .............................. $ 313 $ 224 $ 313§ 230 § 211
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 ................. 11% (1.05)% (.88)% (.68)% (1.05)%

N Calculated 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, 2009 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 High Inc

Portfolio — CL A* 8.60%  21.65%  57.90%
Fidelity Advisor 529 High Inc

Portfolio — CL A

(incl. 4.75% sales charge)* 3.44%  1587%  50.40%
Fidelity Advisor 529 High Inc

Portfolio — CL B® 779%  17.36%  49.73%
Fidelity Advisor 529 High Inc

Portfolio — CL B (incl. contingent

deferred sales charge)® 2.79%  1536%  49.73%
Fidelity Advisor 529 High Inc

Portfolio — CL C* 7.69%  16.75%  48.50%
Fidelity Advisor 529 High Inc

Portfolio — CL C (incl. contingent

deferred sales charge) 6.69%  16.75%  48.50%
Fidelity Advisor 529 High Inc

Porffolio — CL D*? 8.22%  19.84%  54.00%
Fidelity Advisor 529 High Inc

Portfolio — CL Pt 7.92% 18.11%  51.30%
ML U.S. High Yield Master Il

Constrained Index 2273%  34.41%  78.52%

* 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. 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, 2009 and for the period from
June 10, 2002 to September 30, 2009.
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Average Annual Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio
Fide|iz Advisor 529 High Inc
Portfolio — CL A* 8.60% 4.00% 6.45%
Fide|iz Advisor 529 High Inc
Portfolio — CL A
(incl. 4.75% sales charge)* 3.44% 2.99% 5.74%
Fide|iz Advisor 529 High Inc
Portfolio — CL B® 7.79% 3.25% 5.68%
Fide|iz Advisor 529 High Inc
Portfolio — CL B
(incl. contingent deferred sales
charge)® 2.79% 2.90% 5.68%
Fide|iz Advisor 529 High Inc
Portfolio — CL C¢ 7.69% 3.14% 5.56%
Fide|iz Advisor 529 High Inc
Portfolio — CL C (incl. contingent
deferred sales charge)¢ 6.69% 3.14% 5.56%
Fidelity Advisor 529 High Inc
Portfolio — CL D*? 8.22% 3.69% 6.08%
Fide|iz Advisor 529 High Inc
Portfolio — CL Pt 7.92% 3.39% 5.83%
ML U.S. High Yield Master Il
Constrained Index 22.73% 6.09% 8.25%

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

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.



$10,000 Over Life of Portfolio
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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, 2009, the value of the investment would
have been $15,040 — a 50.40% 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 $17,852 — a 78.52%
increase.

0 Understanding Performance

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

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 Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (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 11/20/08, 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 of 1.00% for all Individual Fund Porlfolio
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 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 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.
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Fidelity Advisor 529 High Income Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(1,566,553 shares of Fidelity Ad- fund ..o $ 767,837
visor High Income Fund, Institu-
tional Class; cost $13,111,463) $ 12,250,444 Expenses
Receivable for investments sold . .. 31,747 Management and administration
Receivable for units sold ......... 1,144 fees ..o $ 27,552
Distributions receivable .......... 68,836 Class specific fees .............. 43,399
Totalassets .................. 12,352,171 Total EeXPEeNses . .............. 70,951
Liabilities Net investment income (loss) .. ... 696,886
Payable for investments purchased ~ $ 68,819 Realized and Unrealized Gain
Payable for units redeemed . ... .. 32,892 (Loss) on Investments
Accrueo! EXeNSes .. ... 7,481 Net realized gain (loss) on sale of
Total liabilities .. .............. 109,192 underlying fund shares ........ (307,363)
Net Assels .................... $ 12,242,979 Change in net unrealized appreci-
S ation (depreciation) on underlying
Class A: fundshares . ................. 711,222
Net Asset V“'“?; (°$f‘7d ;‘ie;“;(;"}” Net gain (loss) .. ... ............ 403,859
Zzgeé%i 3:;fs) e $ 15.79 Net increase (decrease) in net as-
T TR e = sets resulting from operations .. $ 1,100,745
Maximum offering price per unit -
(100/95.25 of $15.79) ..... $ 16.58
Class B: -
Net Asset Value and offering price
per unit ($1,603,247 /
107,322 units)* ............ $ 14.94
Class C:
Net Asset Value and offering price
per unit ($2,989,140 /
201,254 units)* ............ $ 14.85
Class D:

Net Asset Value, offering price
and redemption price per unit
($305,335 / 19,829 units) . .. $ 15.40

Class P:
Net Asset Value, offering price

and redemption price per unit
($68,567 / 4,531 units) .. ... $ 15.13

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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Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... .. i $ 696,886 $ 667,106
Net realized gain (l0ss) .. ... oot (307,363) (37,535)
Change in net unrealized appreciation (depreciation) ........ ... ... .. . . 711,222 (1,456,657)
Net increase (decrease) in net assets resulting from operations ....................... ... .. ... ... ..... 1,100,745 (827,086)
Net increase (decrease) in net assets resulting from unit transactions ..................................... 1,993,018 (602,885)
Total increase (decrease) in NEt ASSETS . . ... ...t 3,093,763 (1,429,971)
Net Assets
Beginning of period ... ... . . 9,149,216 10,579,187
End of period . ... . $ 12,242,979 $ 9,149,216
Financial Highlights - Class A
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 14.54 $ 1577 § 1476 $ 1371 § 1298
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... . ... .. .. .. . . ... .. ..., 1.06 1.08 1.06 .90 .85
Net realized and unrealized gain (loss) ............................... 19 (2.31) (.05) 15 (.12)
Total increase (decrease) from investment operations ...................... 1.25 (1.23) 1.01 1.05 73
Net asset value, end of period ................... ... ... ... $ 1579 $ 1454 § 1577 $ 1476 § 1371
Total Return® . . 8.60% (7.80)% 6.84% 7.66% 5.62%

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

Net assets, end of period (in $ thousands) .............................. $ 7277 $ 5327 $ 5733 $§ 4928 § 4,044
Ratio of expenses to average net assets ..., A5% .A45% .A45% A5% A5%
Ratio of net investment income (loss) to average net assets ................. 7.89% 6.94% 6.84% 6.37% 6.34%

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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 13.86 $ 1513 § 1427 $ 1335 § 1273
Income from Investment Operations
Net investment income (loss)* .. ... ... . 91 92 91 77 74
Net realized and unrealized gain (loss) ............................... 17 (2.19) (.05) 15 (.12)
Total increase (decrease) from investment operations ...................... 1.08 (1.27) .86 .92 .62
Net asset value, end of period ........... ... ... $ 1494 $§ 138 $§ 1513 § 1427 § 1335
Total Return® . . 7.79% (8.39)% 6.03% 6.89% 4.87%

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

Net assets, end of period (in $ thousands) .............................. $ 1,603 $ 1,365 $ 1,768 $§ 1,615 $ 1,498
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 ................. 7.22% 6.20% 6.09% 5.62% 5.59%

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1379 $ 1508 § 1423 $§ 1332 § 1272
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. . .89 .90 .89 75 72
Net realized and unrealized gain (loss) ............................... 17 (2.19) (.04) 16 (.12)
Total increase (decrease) from investment operations ...................... 1.06 (1.29) .85 91 .60
Net asset value, end of period ........... ... ... $ 1485 $ 1379 § 1508 $§ 1423 § 1332
Total Return® . . 7.69% (8.55)% 5.97% 6.83% 4.72%

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

Net assets, end of period (in $ thousands) .............................. $ 2,989 $ 2343 $ 2887 § 2652 $ 2,262
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 ................. 7.07% 6.12% 5.99% 5.52% 5.49%

A" Calculated based on average units outstanding during the period,
8 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ..., $ 1423 $§ 1548 § 1452 § 1353 0§ 1285
Income from Investment Operations
Net investment income (loss)* ... ... . ... .. ... .. .. .. .. .. . . ... .. ..., .95 .99 .99 .84 .80
Net realized and unrealized gain (loss) ............................... .22 (2.24) (.03) 15 (.12)
Total increase (decrease) from investment operations ...................... 1.17 (1.25) .96 .99 .68
Net asset value, end of period ........... ... ... $ 1540 $§ 1423 § 1548 § 1452 § 1353
Total Return ... ... .. . 8.22% (8.07)% 6.61% 7.32% 5.29%

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

Net assets, end of period (in $ thousands) .............................. $ 305 $ 51 $ 51 $ 83 $ 76
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 7.00% 6.50% 6.49% 6.02% 5.99%

N Calculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $  14.02 $ 1529 § 1439 $§ 1345 § 1281
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... . ... .. .. .. . . ... ... ... .95 .95 .94 .80 76
Net realized and unrealized gain (loss) ............................... 16 (2.22) (.04) 14 (.12)
Total increase (decrease) from investment operations ...................... 1.11 (1.27) .90 .94 .64
Net asset value, end of period ........... ... ... $ 1513 $§ 1402 § 1529 § 1439 § 1345
Total Return ... ... . ... . 7.92% (8.31)% 6.25% 6.99% 5.00%

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

Net assets, end of period (in $ thousands) .............................. $ 69 $ 64 $ 140 $ 75 $ 43
Ratio of expenses to average netassets .. ...............coiiiiiiii.... 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 7.42% 6.30% 6.25% 5.77% 5.74%

N Calculated 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, 2009 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio —
CLAA

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio —
CLA(incl. 4.75% sales
charge)

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio —
CLB® 3.85%

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio -
CL B8 (incl. contingent
deferred sales charge)

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio —
CcLC¢

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio —
CL C%(indl. contingent
deferred sales charge)

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio —
CLD*P

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio —
CLPt 3.89%

Barclays Capital U.S. Treasury
Inflation Protected Securities
(TIPS) Index (Series-L)

4.60% 17.70% 36.30%

-0.36% 12.11% 29.83%

13.40% 29.50%

-1.15% 11.40% 29.50%

3.63% 12.83% 28.40%

2.63% 12.83% 28.40%

4.16% 15.58% 32.80%

14.22% 30.90%

5.67% 26.34% 48.73%

* 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 Barclays Capital U.S.
Treasury Inflation Protected Securities (TIPS) Index (Series-L) —
which is an index that represents securities that protect against
adverse inflation and provide a minimum level of real return. 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, 2009 and for the period from November 20, 2002
to September 30, 2009.
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Average Annual Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Inflation-
Protected Bond Porffolio — CL A%

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio — CL A
(incl. 4.75% sales charge)*

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio — CL BS

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio — CL B
(incl. contingent deferred sales
charge)®

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio — CL C¢

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio — CL C
(incl. contingent deferred sales
charge)¢

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio — CL D*?

Fidelity Advisor 529 Inflation-
Protected Bond Portfolio — CL Pt

Barclays Capital U.S. Treasury
Inflation Protected Securities
(TIPS) Index (Series-L)

4.60% 3.31% 4.61%

-0.36% 2.31% 3.87%

3.85% 2.55% 3.84%

-1.15% 2.18% 3.84%

3.63% 2.44% 3.71%

2.63% 2.44% 3.71%

4.16% 2.94% 4.22%

3.89% 2.70% 4.00%

5.67% 4.79% 5.95%

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

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.



$10,000 Over Life of Portfolio
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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, 2009, the value of the
investment would have been $12,983 — a 29.83% increase on the initial
investment. For comparison, look at how the Barclays Capital U.S.
Treasury Inflation Protected Securities (TIPS) Index (Series-L) did
over the same period. With dividends and capital gains, if any, rein-
vested, the same $10,000 would have been $14,373 — a 48.78% 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.

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 Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (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 11/20/08, 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 of 1.00% for all Individual Fund Porlfolio
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 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 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.
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Fidelity Advisor 529 Inflation-Protected Bond Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2009

Assets

Investments in securities, at value
(2,039,758 shares of Fidelity Ad-
visor Inflation Protected Bond
Fund, Institutional Class; cost
$22,438,800) ...............

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

Distributions receivable ..........
Totalassets ..................

Liabilities
Payable for investments purchased ~ $
Payable for units redeemed ... ...

Accrued expenses .............. 16,121

Total liabilities . ...............
NetAssets ....................

Class A:
Net Asset Value and redemption
price per unit ($10,742,971 /
788,449 units) .............

Maximum offering price per unit
(100/95.25 of $13.63) .....
Class B:
Net Asset Value and offering price
per unit ($4,058,689 /
313,531 wnits) ...

Class C:
Net Asset Value and offering price
per unit ($7,395,041 /
575,805 units)* .. ...

Class D:
Net Asset Value, offering price
and redemption price per unit
($572,779 / 43,121 units) . ...

Class P:
Net Asset Value, offering price
and redemption price per unit
($161,680 / 12,351 units) . ..

$

$

$

22,947,279
10,029
20,951

22,978,259

47,099

22,931,160

13.63

14.31

12.95

12.84

13.28

13.09

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

Investment Income
Income distributions from underlying

fund ..o

Expenses
Management and administration

fees ... ... $
113,339

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, 2009

162,097

171,671

(9,574)

62,998

(12,515)

973,234

960,719

$
58,332
(75,513)

$

951,145



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (9,574) $ 92,487
Net realized gain (l0ss) .. ... oo (12,515) 470,140
Change in net unrealized appreciation (depreciation) .......... ... ... 973,234 (306,664)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 951,145 255,963
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 4,779,540 4,520,125
Total increase (decrease) in NEt ASSEls . . .. ... 5,730,685 4,776,088
Net Assets
Beginning of period . .. ... . 17,200,475 12,424,387
End of period . ... o $ 22,931,160 $§ 17,200,475
Financial Highlights - Class A
Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ..., $ 1303 $§ 125 § 1219 $§ 1206 § 11.58
Income from Investment Operations
Net investment income (loss)* .. ... ... . . .05 14 .20 19 .09
Net realized and unrealized gain (loss) ............................... .55 .33 17 (.06) .39
Total increase (decrease) from investment operations ...................... .60 A7 37 13 A48
Net asset value, end of period .............. ... $ 1343 $§ 1303 § 1256 § 1219 § 1206
Total Return® . . 4.60% 3.74% 3.04% 1.08% 4.15%

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

Net assets, end of period (in $ thousands) .............................. $ 10,743 $ 7503 $ 5064 $§ 5307 $ 4,826
Ratio of expenses to average net assets ..., A5% .A45% .A45% A5% A5%
Ratio of net investment income (loss) to average net assets ................. .38% 1.09% 1.66% 1.56% 79%

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.

153 Annual Report



Financial Highlights - Class B

Periods ended September 30,
Selected Per Unit Data

Net asset value, beginning of period ................. ... .. ... ..., $

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

Total increase (decrease) from investment operations ......................

Net asset value, end of period ........... ... ... $

Total Return®

Ratios and Supplemental Data

(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands)
Ratio of expenses o average net assets ...,
Ratio of net investment income (loss) to average net assets

A Amount C'e/zresenrx ess than .01 per unit
(a culated based on average units outstanding during the period.
Total returns do not include the effect of the confingent deferred sales charge.

2009 2008 2007 2006 2005
12.47 $ 1211 $§ 1184 § 1180 § 11.42
(.05) .05 a1 .09 —A
.53 31 .16 (.05) .38
.48 .36 .27 .04 .38
12.95 $ 1247 $ 12101 $§ 1184 $§ 11.80
3.85% 2.97% 2.28% .34% 3.33%
4,059 $ 3393 $ 2641 $ 2838 § 2577
1.20% 1.20% 1.20% 1.20% 1.20%
(.37)% .38% 91% .81% .04%

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 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 ....... ... ... o ool
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 confingent deferred sales charge.

See accompanying notes which are an integral part of the financial statements.
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2009 2008 2007 2006 2005
12.39 $ 1204 $ 1178 $ 1176 $ 11.38
(.06) .03 .10 .08 (.01)
51 .32 16 (.06) .39
45 .35 26 .02 .38
12.84 $ 1239 § 1204 $§ 1178 § 1176
3.63% 2.91% 2.21% 7% 3.34%
7,395 $ 5847 $ 4,465 $ 4730 $ 4,170
1.30% 1.30% 1.30% 1.30% 1.30%
(.46)% .25% 81% 71% (.06)%



Financial Highlights — Class D

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1275 $ 1234 § 1201 $§ 1193 § 11.49
Income from Investment Operations
Net investment income (loss)® ... .. ... .. .. ... . ... .. ... . ... ........ —A .09 .16 .14 .05
Net realized and unrealized gain (loss) ............................... .53 .32 17 (.06) .39
Total increase (decrease) from investment operations ...................... .53 A1 .33 .08 A4
Net asset value, end of period ................... ... ... ... $ 13.28 $ 1275 § 1234 $§ 1201 § 11.93
Total Return ... ... .. . 4.16% 3.32% 2.75% 67% 3.83%

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

Net assets, end of period (in $ thousands) .............................. $ 573 $ 354 § 198 § 149 § 145
Ratio of expenses to average net assets ..., .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. .04% .68% 1.31% 1.21% A44%

A" Amount represents less than $.07 per unit.
8 Calculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1260 $ 1222 § 1193 § 1187 § 11.46
Income from Investment Operations
Net investment income (loss)* ... .. ... ... .. ... .. .. .. ... . .......... (.03) .06 13 11 .02
Net realized and unrealized gain (loss) ............................... .52 .32 16 (.05) .39
Total increase (decrease) from investment operations ...................... 49 .38 .29 .06 Al
Net asset value, end of period ............... ... ... ... ... $ 13.09 $ 1260 $§ 1222 $§ 1193 § 1187
Total Return . ... ... . .. . . 3.89% 3.11% 2.43% .51% 3.58%

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

Net assets, end of period (in $ thousands) .............................. $ 162 $ 104 § 57 $ 60 $ 37
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 ................. (.23)% .50% 1.06% .96% 19%

N Calculated 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 Intermediate Bond Portfolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL A} 11.46%  16.64%  33.20%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL A (indl.
3.75% sales charge)* 7.28%  1226%  28.21%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL B® 10.60%  13.25%  29.32%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL B (incl. con-
tingent deferred sales charge)® 7.60%  13.25%  29.32%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL C¢ 10.48%  11.86%  25.40%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL C (incl. con-
tingent deferred sales charge)* 9.48%  11.86%  25.40%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL D*? 11.12%  14.65%  29.90%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL Pt 10.76%  13.22%  27.60%
Barclays Capital U.S. Intermediate
Government/Credit Bond Index 10.01%  2572%  44.05%

* 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 Barclays Capital U.S.
Intermediate Government/Credit Bond Index 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, 2009 and for the period from June 10,
2002 to September 30, 2009.
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Average Annual Total Returns

Periods ended September 30, 2009 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL A* 11.46% 3.13% 4.00%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL A (incl.
3.75% sales charge)* 7.28% 2.34% 3.46%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL B® 10.60% 2.52% 3.58%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL B (incl. con-
tingent deferred sales charge)® 7.60% 2.52% 3.58%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL C¢ 10.48% 2.27% 3.14%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL C (incl. con-
tingent deferred sales charge)* 9.48% 2.27% 3.14%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL D*? 11.12% 2.77% 3.64%
Fidelity Advisor 529 Intermediate
Bond Portfolio — CL Pt 10.76% 2.51% 3.39%
Barclays Capital U.S. Intermediate
Government/Credit Bond Index 10.01% 4.68% 5.12%

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

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.



$10,000 Over Life of Portfolio

FA 529 Intermediate Bond Port - Barclays Capital U.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 3.75% sales charge was paid. As the
chart shows, by September 30, 2009, the value of the investment would
have been $12,821 — a 28.21% increase on the initial investment. For
comparison, look at how the Barclays Capital U.S. Intermediate
Government/Credit Bond Index did over the same period. With
dividends and capital gains, if any, reinvested, the same $10,000 would
have been $14,405 — a 44.06% increase.

0 Understanding Performance

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

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

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (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 11/20/08, 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 of 1.00% for all Individual Fund Porlfolio
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 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 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.
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Fidelity Advisor 529 Intermediate Bond Porifolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(2,273,305 shares of Fidelity Ad- fund ..o $ 805,367
visor Infermediate Bond Fund, In-
stitutional Class; cost Expenses
$23,838,144) .............. $ 24,256,168 Management and administration
Receivable for units sold ......... 50,362 feeS oo $ 54,600
Distributions receivable .......... 71,800 Class specific fees .............. 88,456
Total assets .................. 24,378,330 Total expenses ............... 143,056
Liabilities ' Net investment income (loss) .. ... 662,311
Payable for investments purchased $ 136,648 Realized and Unredlized Gain
Payable for units redeemed ... ... 40 (Loss) on Investments
Accrueo! EXeNses .. ... 15,159 Net realized gain (loss) on sale of
Total liabilities . .. ............. 151,847 underlying fund shares ........ (140,552)
Net Assets .................... $ 24,226,483 Change in net unrealized appreci-
—_— ation (depreciation) on underlying
Class A: oo and red fund shares .............. ... 1,844,384
Net Asset Value and redemption .
price per unit (§13,569,622 / Net gain (|oss)d ........ SECERERES 1,703,832
1,019,084 units) ........... $ 13.32 Net increase (decrease] in net as-
_ sets resulting from operations .. $ 2,366,143
Maximum offering price per unit -
(100/96.25 of $13.32) ..... $ 13.84
Class B:
Net Asset Value and offering price
per unit ($2,333,676 /
184,908 units)* ............ $ 12.62
Class C:
Net Asset Value and offering price
per unit ($6,882,980 /
549,013 wnits)* ............ $ 12.54
Class D:

Net Asset Value, offering price
and redemption price per unit
($1,265,165 / 97,417 units) . $ 12.99

Class P:
Net Asset Value, offering price

and redemption price per unit
($175,040 / 13,717 units) . ... $ 12.76

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,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 662,311 § 590,597
Net realized gain (l0ss) .. ... oo (140,552) (93,303)
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 1,844,384 (984,475)
Net increase (decrease) in net assets resulting from operations .................. ... ... ... ... ... 2,366,143 (487,181)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., 7,067,811 811,376
Total increase (decrease) in Net ASSEls . . .. ... ...t 9,433,954 324,195
Net Assets
Beginning of period ... ... . 14,792,529 14,468,334
End of period . ... o $ 24,226,483 $ 14,792,529

Financial Highlights - Class A

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ..., $ 1195 $ 1229 0§ 1196 § 1159  § 11.42
Income from Investment Operations
Net investment income (loss)' .. ... ... oo i 48 .53 .50 46 .36
Net realized and unrealized gain (loss) ............................... .89 (.87) (.17) (.09) (.19)
Total increase (decrease) from investment operations ...................... 1.37 (.34) .33 .37 17
Net asset value, end of period .............. ... ... $§ 1332 $§ 1195 0§ 1229 0§ 1196 0§ 11.59
Total Return® 11.46% (2.77)% 2.76% 3.19% 1.49%

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

Net assets, end of period (in $ thousands) .............................. $ 13,570 $ 8232 $ 7657 $§ 4510 $§ 3,648
Ratio of expenses to average net assets ..., A5% A45% A45% A5% A5%
Ratio of net investment income (loss) to average net assets ................. 3.97% 4.25% 4.08% 3.92% 3.13%

A" Caleulated based on average units outstanding during the period.
8 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

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1.4 $ 118 § 1159 $§ 1132 § 11.23
Income from Investment Operations
Net investment income (loss)! ... .. ... o .37 42 .39 .36 .27
Net realized and unrealized gain (loss) ............................... .84 (.84) (.15) (.09) (.18)
Total increase (decrease) from investment operations ...................... 1.21 (.42) .24 27 .09
Net asset value, end of period ................... ... ... ... $ 1262 $ 141§ 1183 0§ 1159 0§ 11.32
Total ReturnB ... o 10.60% (3.55)% 2.07% 2.39% .80%

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

Net assets, end of period (in $ thousands) .............................. $ 2,334 $ 1617 $ 2032 § 4276 $ 4,185
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 ................. 3.23% 3.52% 3.33% 3.17% 2.38%

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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1135 $ M7z 0§ 1155 0§ 1129 0§ 11.21
Income from Investment Operations
Net investment income (loss)' .. ... ... ... o .36 .40 .38 .35 .26
Net realized and unrealized gain (loss) ............................... .83 (.82) (.16) (.09) (.18)
Total increase (decrease) from investment operations ...................... 1.19 (.42) 22 26 .08
Net asset value, end of period ............... ... ... ... ... $ 1254 $ M35 0§ 1177 0§ 1155 0§ 11.29
Total ReturnB ... o 10.48% (3.57)% 1.90% 2.30% 1%

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

Net assets, end of period (in $ thousands) .............................. $ 6,883 $ 429 $ 4222 § 3655 $ 3,031
Ratio of expenses o average net assets ..., 1.30% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 3.12% 3.40% 3.23% 3.07% 2.28%

A" Calculated based on average units outstanding during the period,
8 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ..., $§ 1169 $§ 1206 $§ 1178 § 1146 § 1133
Income from Investment Operations
Net investment income (loss)' .. ... ... .. ..o 42 A7 45 A1 .32
Net realized and unrealized gain (loss) ............................... .88 (.84) (.17) (.09) (.19)
Total increase (decrease) from investment operations ...................... 1.30 (.37) .28 .32 13
Net asset value, end of period ........... ... ... $§ 1299 $§ 1169 0§ 1206 $§ 1178 § 11.46
Total Return ... ... . ... . 11.12% (3.07)% 2.38% 2.79% 1.15%

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

Net assets, end of period (in $ thousands) .............................. $ 1,265 $ 520 § 446 $ 395 § 220
Ratio of expenses to average net assets ...................coiiiiiii.... .80% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 3.56% 3.85% 3.73% 3.57% 2.78%

N Calculated based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.52 $ 1192 § 1166 $ 1138 § 1127
Income from Investment Operations
Net investment income (loss)! . ... ... oo .39 44 41 .38 .29
Net realized and unrealized gain (loss) ............................... .85 (.84) (.15) (.10) (.18)
Total increase (decrease) from investment operations ...................... 1.24 (.40) 26 .28 a1
Net asset value, end of period ........... ... ... $§ 1276 $§ 1152 0§ 1192 0§ 1166 0§ 11.38
Total Return ... ... . ... . 10.76% (3.36)% 2.23% 2.46% .98%

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

Net assets, end of period (in $ thousands) .............................. $ 175 $ 128§ 112§ 106 $ 65
Ratio of expenses to average net assets ...................oiiiiiii.... 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 3.40% 3.64% 3.48% 3.32% 2.53%

N Calculated based on average units outstanding during the period.

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

161 Annual Report



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, 2009 Past Life of
1 Year portfolio
Fidelity Advisor 529 Strategic Income Porffolio —
CLA 18.36%  28.30%
Fidelity Advisor 529 Strategic Income Porffolio —
CL A* (incl. 4.75% sales charge) 12.74%  22.21%
Fidelity Advisor 529 Strategic Income Porffolio —
CLB? 17.33%  24.60%
Fidelity Advisor 529 Strategic Income Porffolio —
CL B® (incl. contingent de%erred sales charge) 12.33%  21.60%
Fidelity Advisor 529 Strategic Income Porffolio —
CLCt 17.19%  24.10%
Fidelity Advisor 529 Strategic Income Porffolio —
CL C® (indl. confingent deferred sales charge) 16.19%  24.10%
Fidelity Advisor 529 Strategic Income Porffolio —
CLPD 17.62%  25.50%
ML U.S. High Yield Master Il Constrained Index ~ 22.73%  25.28%

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. These benchmarks
include reinvested dividends and capital gains, if any. The index
returns are for the one-year time period ending September 30, 2009
and for the period from December 27, 2005 to September 30, 2009.
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Average Annual Total Returns

Periods ended September 30, 2009 Past Life of
1 Year portfolio
Fidelity Advisor 529 Strategic Income Porffolio —
CLAA 18.36% 6.85%
Fidelity Advisor 529 Strategic Income Porffolio —
CL A (incl. 4.75% sales charge) 12.74% 5.48%
Fidelity Advisor 529 Strategic Income Portfolio —
CL B® 17.33% 6.02%
Fidelity Advisor 529 Strategic Income Portfolio —
CL B? (incl. confingent deferred sales charge) 12.33%  534%
Fidelity Advisor 529 Strategic Income Portfolio —
cLct 17.19% 5.91%
Fidelity Advisor 529 Strategic Income Portfolio —
CL C% (incl. confingent deferred sales charge) ~ 16.19%  5.91%
Fidelity Advisor 529 Strategic Income Portfolio —
CLP? 17.62% 6.22%
ML U.S. High Yield Master Il Constrained Index ~ 22.73% 6.17%

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.



$10,000 Over Life of Portfolio
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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, 2009, the value of the investment would
have been $12,221 — a 22.21% 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 $12,528 — a 25.28%
increase.

0 Understanding Performance

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

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

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.76% (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 11/20/08, 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 of 1.00% for all Individual Fund Porlfolio
options.

Y Class P unils for Individual Fund Portfolios 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 (11/200/02), 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.
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Fidelity Advisor 529 Strategic Income Portfolio
Financial Statements

Statement of Assets and Liabilities

Assets

Investments in securities, at value
(2,436,716 shares of Fidelity Ad-
visor Strategic Income Fund; cost
$27,458916) ...............

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

Distributions receivable ..........
Totalassets ..................

Liabilities

Payable for investments purchased

Payable for units redeemed

Accrued expenses
Total liabilities

Net Assets

Class A:
Net Asset Value and redemption
price per unit ($15,112,093 /
1,177,726 units)

Maximum offering price per unit
(100/95.25 of $12.83)
Class B:
Net Asset Value and offering price
per unit ($2,304,148 /
184,874 units)*

Class C:

Net Asset Value and offering price
per unit ($12,162,345 /

979,664 units)*

Class P:
Net Asset Value offering price and
redemption price per unit
($104,793 / 8,352 units) . . ...

$ 160,188
6,968

20,211

$

September 30, 2009

29,703,571
60,281
106,894

29,870,746

$

$

187,367

29,683,379

12.83

13.47

12.46

12.41

12.55

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 Operations

Year ended September 30, 2009

Investment Income
Income distributions from underlying

fund ..o

Expenses
Management and administration

fees ... $ 62,514
Class specific fees .............. 117,417

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 ..

$ 1,128,435

179,931

948,504

(156,544)

3,645,209
3,488,665

$ 4,437,169



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 948,504 % 638,254
Net realized gain (l0ss) .. ... oo (156,544) 192,575
Change in net unrealized appreciation (depreciation) .......... ... ... 3,645,209 (1,474,136)
Net increase (decrease) in net assets resulting from operations ................. ... ... .. ... ... 4,437,169 (643,307)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 7,511,700 7,179,764
Total increase (decrease) in NEt ASSEls . . .. ... 11,948,869 6,536,457
Net Assets
Beginning of period . .. ... . 17,734,510 11,198,053
End of period . ... o $ 29,683,379 $ 17,734,510

Financial Highlights - Class A

Periods ended September 30, 2009 2008 2007 20068
Selected Per Unit Data
Net asset value, beginning of period ........ ... ... .. . $§ 1084 $§ 1113 § 1048 $§ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... . . .54 .52 .53 .37
Net realized and unrealized gain (loss) .............. ... ... . 1.45 (.81) 12 11
Total increase (decrease) from investment operations .................. ... ... ... ... ... 1.99 (.29) .65 A48
Net asset value, end of period ... ... ... .. .. .. $ 1283 $ 1084 $§ 1113 § 1048
Total Return Gt . 18.36% (2.61)% 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) ............ ... ... ... ... ... $ 15,112 $ 8766 $§ 5178 $§ 1,684
Ratio of expenses fo average net assets . ...............iiiiiiii .A45% .A45% .45% A5%*
Ratio of net investment income (loss) to average netassets .............................. 4.95% 4.63% 4.88% 4.60%*

A~ Annualized

B For the period December 27, 2005 (commencement of aperations) to September 30, 2006.
Total returns fordnenods 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.

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

Periods ended September 30, 2009 2008 2007 20068
Selected Per Unit Data
Net asset value, beginning of period . ... .. ... ... .. .. $§ 1062 $§ 1098 § 1041 $§ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... . . 45 43 44 .30
Net realized and unrealized gain (loss) ............ .. .. ... .. 1.39 (.79) 13 11
Total increase (decrease) from investment operations .................. ... ... ... ... ... 1.84 (.36) .57 Al
Net asset value, end of period . ...... ... .. $ 1246 $ 1062 $§ 1098 $§ 1041
Total ReturnCE . 17.33% (3.28)% 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) ............ ... ... ... .. ... ...l $ 2,304 $ 1,226 § 801 $ 407
Ratio of expenses to average net assets ... ...t 1.20% 1.20% 1.20% 1.20%"
Ratio of net investment income (loss) to average netassets .............................. 4.21% 3.91% 4.13% 3.85%*

A~ Annualized

For the period December 27, 2005 (commencement of operations) to September 30, 2006.
Tofal refurns for periods of éss than one year are nof annualized.

(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, 2009 2008 2007 20068
Selected Per Unit Data
Net asset value, beginning of period ........ ... ... .. ... .. $ 10.59 $ 1096 § 1041 $ 10.00
Income from Investment Operations
Net investment income (loss)0 .. ... . . o 43 42 43 .30
Net realized and unrealized gain (loss) ............ ... ... ... 1.39 (.79) 12 1
Total increase (decrease) from investment operations . .............. ... ... ... .. 1.82 (.37) .55 41
Net asset value, end of period . ...... ... ... $§ 1241 $§ 1059 $§ 109 § 1041
Total Return CE . 17.19% (3.38)% 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) ......... ... ... ... ...l $ 12,162 $ 7,665 $ 5,208 $ 2,008
Ratio of expenses fo average net assets . ...............oiiiiiiiiiii 1.30% 1.30% 1.30% 1.30%"
Ratio of net investment income (loss) to average netassets .......................... ..., 4.11% 3.83% 4.03% 3.76%"
A 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.

D Caleulated baseap 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, 2009 2008 2007 20068
Selected Per Unit Data
Net asset value, beginning of period . ... .. ... ... .. .. $§ 10467 $§ 1102 § 1043 $§ 10.00
Income from Investment Operations

Net investment income (loss)? ... ... ot A7 44 46 .34

Net realized and unrealized gain (loss) ............ .. .. ... .. 1.41 (.79) 13 .09
Total increase (decrease) from investment operations .................. ... ... ... ... ... 1.88 (.35) .59 A3
Net asset value, end of period ... ... ... ... .. $ 1255 $ 1067 $§ 1102 § 1043
Total ReturnC . . 17.62% (3.18)% 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) ............ ... ... ... .. ... ...l $ 105 $ 77 $ 11 $ 4
Ratio of expenses to average net assets ... ...t 1.05% 1.05% 1.04% 1.05%"
Ratio of net investment income (loss) to average netassets .............................. 4.41% 3.92% 4.29% 4.31%*

A tnnvalized

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.

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, 2009 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Money Market
Portfolio — CL A 0.69% 14.61% 16.10%
Fidelity Advisor 529 Money Market
Portfolio — CL B B** 0.36% 10.76% 11.30%
Fide|ity Advisor 529 Money Market
Portfolio — CL B (incl. contingent
deferred sales charge)** -4.64%  876% 11.30%
Fide|ity Advisor 529 Money Market
Portfolio — CL Ct** 0.36% 10.87% 11.20%
Fide|ity Advisor 529 Money Market
Portfolio — CL C¢ (incl. contingent
deferred sales charge) ©+* -0.64% 10.87% 11.20%
Fide|ity Advisor 529 Money Market
Portfolio — CL D 0+ 0.53% 13.18% 14.20%
Fide|ity Advisor 529 Money Market
Portfolio — CL PE 0.45% 12.03% 12.70%

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

** A portion of the class’ expenses were 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, 2009 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Money Market
Portfolio — CL A 0.69%  276%  2.06%
Fidelity Advisor 529 Money Market
Portfolio — CL BB+ 0.36%  2.06%  1.47%
Fidelity Advisor 529 Money Market
Portfolio — CL B (incl. contingent
deferred sales charge) -4.64%  1.69%  1.47%
Fidelity Advisor 529 Money Market
Portfolio — CL Ct* 0.36%  2.08%  1.46%
Fidelity Advisor 529 Money Market
Portfolio — CL C (incl. contingent
deferred sales charge) -0.64%  2.08%  1.46%
Fidelity Advisor 529 Money Market
Portolio — CL D% 0.53%  2.51%  1.83%
Fidelity Advisor 529 Money Market
Portfolio — CL Pt 0.45%  2.30%  1.65%

* Available only to accounts established before June 25, 2003.
** A portion of the class’ expenses were reimbursed by Fidelity. Absent reimbursement, returns would
have been lower.
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Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

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

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 Portfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class A units
Sfor 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 of
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 Portfolios, which
have no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

E 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.




Fidelity Advisor 529 Money Market Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2009 Year ended September 30, 2009
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(77,268,713 shares of Fidelity fund ..o $ 740,095
Cash Reserves Fund; cost
$77,268,713) .o $ 77,268,713 Expenses
Receivable for units sold ......... 50,510 Management and administration
Distributions receivable .......... 18,542 fees ... $ 213,590
Other affiliated receivable .. ... .. 40,552 Class specific fees .............. 432,041
Total assets .................. 77,378,317 Total expenses before reductions 645,631
Expense reductions ............. (190,464)
Liabilities Net expenses ................ 455,167
Payable for investments purchased ~ $ 22,586
Payable for units redeemed . ... .. 46,466 Net investment income (loss) .. ... 284,928
Accrueo! EXeNSes .. ... 57,403 Realized and Unrealized Gain
Total liabilities . .. ............. 126,455 (Loss) on Investments . . ... ... .. _
NetAssets .................... $ 77,251,862 Net increase (decrease) in net as-
- sets resulting from operations .. $ 284,928
Class A: -

Net Asset Value, offering price
and redemption price per unit
($36,903,319 / 3,179,691
units) .. $ 11.61

Class B:
Net Asset Value, and offering
price per unit ($10,108,147 /
908,920 units)* .. ......... .. $ 11.12

Class C:
Net Asset Value, and offering
price per unit ($22,681,033 /
2,040,414 units) ... ... $ 11.12

Class D:
Net Asset Value, offering price
and redemption price per unit
($6,581,357 / 576,109 units) . $ 11.42

Class P:
Net Asset Value, offering price
and redemption price per unit
($978,006 / 86,816 units) ... $ 11.27

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 Money Market Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2009 2008
Increase (Decrease) in Net Assets:
Operations
Net increase (decrease) in net assets resulting from operations ................. ... ... ... ... $ 284,928 § 594,548
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ... ..., 43,850,893 12,825,723
Total increase (decrease) in NEt ASSEls . . .. ...t 44,135,821 13,420,271
Net Assets
Beginning of period . .. ... .. 33,116,041 19,695,770
End of period . ... o $ 77,251,862 $§ 33,116,041

Financial Highlights - Class A

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.53 $ 11.20 $  10.71 $  10.31 $ 1013
Income from Investment Operations
Net investment income (loss)® ... .. ... ... ... .. .. ... .. . ... ... .08 .33 49 .40 .19
Net realized and unrealized gain (loss) ............................... — — — — (.01)
Total increase (decrease) from investment operations ...................... .08 .33 49 40 .18
Net asset value, end of period ............... ... ... ... ... $ 11.61 $ 11.53 $ 11.20 $ 10.71 $  10.31
Total Return® ... . .. . .69% 2.95% 4.58% 3.88% 1.78%

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

Net assets, end of period (in $ thousands) .............................. $ 36,903 $ 13887 $ 9339 § 6915 § 4,998

Ratio of expenses to average net assets before reductions .................. .55% .55% .55% .55% .55%
Ratio of expenses to average net assets after reductions ................... 48% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. .53% 2.78% 4.43% 3.83% 1.83%

A Total returns would have been lower had certain expenses ot 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.
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Financial Highlights - Class B

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.08 $§ 1085 $ 1046 § 1015 $ 10.04
Income from Investment Operations
Net investment income (loss)® .. ... ... ... .. . .04 .23 .39 .32 R
Net realized and unrealized gain (loss) ............................... — — — (.01) —
Total increase (decrease) from investment operations ...................... .04 .23 .39 .31 1
Net asset value, end of period ................... ... ... ... $ 1112 $ 11.08 $§ 1085 $§ 1046 § 10.15
Total ReturnC. . .36% 2.12% 3.73% 3.05% 1.10%

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

Net assets, end of period (in $ thousands) .............................. $ 10,108 $ 4847 $§ 3,153 § 2979 $ 2,599

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 after reductions ................... 81% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average netassets ................. .25% 2.02% 3.68% 3.08% 1.08%

A Total returns would have been lower had certain expenses ot been reduced during the period.
(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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 11.08 $ 1084 § 1045 $ 1014 $§ 10.03
Income from Investment Operations
Net investment income (loss)® .. ... ... . .. .. . ... .04 .24 .39 .32 1
Net realized and unrealized gain (loss) ............................... — — — (.01) —
Total increase (decrease) from investment operations ...................... .04 .24 .39 31 A1
Net asset value, end of period .............. ... ... $ 1112 $§ 1108 $ 1084 § 1045 $ 10.14
Total Return®C . .36% 2.21% 3.73% 3.06% 1.10%

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

Net assets, end of period (in $ thousands) .............................. $ 22,681 $ 11,215  $§ 5,761 $ 4315 § 2,710

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 after reductions ................... .80% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .26% 1.99% 3.68% 3.08% 1.08%

A" Total returns would have been lower had certain expenses ot been reduced during the period.
(alculoted based on average unis 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, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.36 $ 107 $§ 1062 $ 1025 § 10.09
Income from Investment Operations
Net investment income (loss)® ... .. ... ... .. . .. .. .. ... . . ... ... .06 .29 45 .37 .16
Net realized and unrealized gain (loss) ............................... — — — — —
Total increase (decrease) from investment operations ...................... .06 .29 45 .37 16
Net asset value, end of period ................... ... ... ... $ 11.42 $ 1136 § 1107 $§ 1062 § 1025
Total Return® . ... .. . .53% 2.62% 4.24% 3.61% 1.59%

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

Net assets, end of period (in $ thousands) .............................. $ 6,581 $ 2862 $§ 1,253 $ 1,297 $ 314

Ratio of expenses to average net assets before reductions .................. .80% .80% .80% .80% .80%
Ratio of expenses to average net assets after reductions ................... .63% .80% .80% .80% .80%
Ratio of net investment income (loss) to average netassets ................. 40% 2.39% 4.18% 3.58% 1.58%

A Total returns would have been lower had certain expenses ot been reduced during the period.
(alculoted based on average units outstanding during the period.

Financial Highlights - Class P

Periods ended September 30, 2009 2008 2007 2006 2005
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $ 11.22 $§ 1095 $§ 1053 $§ 1019 § 10.06
Income from Investment Operations
Net investment income (loss)® ... .. ... .. ... .. .. .. ... ... ... ... .05 .27 42 .35 13
Net realized and unrealized gain (loss) ............................... — — — (.01) —
Total increase (decrease) from investment operations ...................... .05 27 42 .34 13
Net asset value, end of period ................... ... ... ... $ 11.27 $ 1122 § 1095 $§ 1053 § 10.19
Total Return® ... . 45% 2.47% 3.99% 3.34% 1.29%

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

Net assets, end of period (in $ thousands) .............................. $ 978 $ 305 $ 189 $ 131 $ 64

Ratio of expenses fo average net assets before reductions .................. 1.05% 1.05% 1.05% 1.05% 1.05%
Ratio of expenses fo average net assets after reductions ................... 1% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .34% 2.26% 3.93% 3.33% 1.33%

A" Total returns would have been lower had certain expenses not been reduced during the period.
(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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Notes to Financial Statements
For the period ended September 30, 2009

1. Organization.

The New Hampshire Higher Education Savings Plan Trust (Trust) was formed to establish and maintain a qualified tuition program under section 529
of the Internal Revenue Code of 1986, as amended. The Treasurer of the State of New Hampshire (State of New Hampshire) is the Trustee of the Trust.
These financial statements report on Fidelity Advisor 529 College Portfolio, 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 Portfolio 2028, Fidelity Advisor 529 70% Equity Portfolio, Fidelity Advisor 529 100% Equity Portfolio, Fidelity Advisor 529 Diversified Inter-
national Portfolio, Fidelity Advisor 529 Dividend Growth Portfolio, Fidelity Advisor 529 Equity Growth Portfolio, Fidelity Advisor 529 Equity Income
Portfolio, Fidelity Advisor Mid Cap Portfolio, Fidelity Advisor 529 New Insights Portfolio, Fidelity Advisor 529 Small Cap Portfolio, Fidelity Advisor 529
Value Strategies Portfolio, Fidelity Advisor 529 High Income Portfolio, Fidelity Advisor 529 Inflation-Protected Bond Portfolio, Fidelity Advisor 529
Intermediate Bond Portfolio, Fidelity Advisor 529 Strategic Income Portfolio and Fidelity Advisor 529 Money Market Portfolio (Portfolios). The Portfo-
lios invest primarily in a combination of other Fidelity equity, fixed-income, and short-term 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.

Fidelity Advisor 529 Portfolio 2028 commenced operations on December 16, 2008. In December 2008, Fidelity Advisor 529 2007 Portfolio was liquidated
and the assets were transferred into Fidelity Advisor 529 College Portfolio.

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. Actual results could differ from those esti-
mates. Events or transactions occurring after period end through the date that the financial statements were issued, December 14, 2009, have been
evaluated in the preparation of the financial statements. The following summarizes the significant accounting policies of the Portfolios:

Security Valuation. Investments in the Underlying Funds are valued at their closing net asset value each business day. Generally Accepted Account-
ing Principles (GAAP) establish a disclosure hierarchy that categorizes the inputs to valuation techniques used to value assets and liabilities at mea-
surement date. These inputs are classified into three levels. Level 1 includes readily available unadjusted quoted prices in active markets for identical
assets or liabilities. Level 2 includes observable inputs other than quoted prices included in Level 1 that are observable either directly or indirectly.
Level 3 includes unobservable inputs when market prices are not readily available or reliable. Changes in valuation techniques may result in transfers
in or out of an investment’s assigned level within the hierarchy. As of September 30, 2009, all investments held by the Portfolios are categorized as
Level 1 under the Fair Value Hierarchy.

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 per unit for processing participant transactions is calculated as of the close of business
of the New York Stock Exchange (NYSE), normally 4:00 p.m. Eastern time and includes trades executed through the end of the prior business day.
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. There are no distributions of net investment gains or net investment income to the Portfolios’ participants or
beneficiaries.

Expenses. Expenses are recorded on the accrual basis. Expense estimates are accrued in the period to which they relate and adjustments are made
when actual amounts are known. Expenses included in the accompanying financial statements reflect the expenses of each Portfolio and do not
include any expenses associated with the Underlying Funds.

Other. The Portfolios have a minimum threshold for financial statement recognition of the benefit of a tax position taken or expected to be taken in
atax return. There are no unrecognized tax benefits in the accompanying financial statements.
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Notes to Financial Statements - continued

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.

Each class is also subject to distribution fees. As of September 30, 2009 distribution fees were charged at the following annual rates:

Portfolio

FA 529 College Portfolio .. ............
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 Portfolio 2028 ...............
FA 529 70% Equity Portfolio ...........
FA 529 100% Equity Porffolio . .........

FA 529 Diversified Infernational 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 Portfolio . .. ... . ...
FA 529 Small Cap Portfolio . ...........
FA 529 Value Strategies Portfolio .. .. . ..
FA 529 High Income Portfolio ... .......

FA 529 Inflation-Protected Bond Portfolio

FA 529 Intermediate Bond Portfolio .. ...
FA 529 Strategic Income Portfolio . . . . . . .
FA 529 Money Market Porffolio ... ... ..

For the year ended September 30, 2009, the amount of class specific expenses for each Portfolio were as follows:

Portfolio

FA 529 College Portfolio ... ..... $
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 Portfolio 2028 ..........
FA 529 70% Equity Portfolio ... ..

FA 529 100% Equity Porffolio . . ..
FA 529 Diversified International
Portfolio . ...................

FA 529 Dividend Growth Portfolio
FA 529 Equity Growth Portfolio . . .
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Class A
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.15%
0.15%
0.15%
0.15%
0.25%

Class A Old Class A
75315 § 61,099
238,387 113,498
311,057 113,977
308,529 95,713
299,759 98,167
307,266 7,821
96,036 —
1,385 -
64,769 42,971
88,604 45,173
68,864 -
20,084 -
24,113 -

Old Class A
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%

0.25%
0.25%

Class B
$ 44,536 $
242,929
443,948
450,644
422,763
443177
77,347
762
54,660
99,625

70,968
37,065
35,173

174

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
21,726
98,742
140,947
144,857
139,650

12,467

30,686
44,748

Old Class B
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%

0.75%
0.75%

Class C
320,818 $
713,114
613,504
428,252
356,681
373,338
117,561

2,211
197,401
175,184

136,322
43,534
48,793

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
127,417 $
153,779
111,447

93,243
83,684
5,413

60,676
63,990

3,023
651
1,825

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%

Class P
12,183 $
22,696
25,347
32,610
31,671
18,325

3,330

52
4,736
4,329

2,233
1,053
2,161

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
663,094
1,583,145
1,760,227
1,553,848
1,432,375
1,167,807
294,274
4,410
455,899
521,653

281,410
102,387
112,065



3. Fees - continued

Portfolio Class A Old Class A Class B Old Class B Class C Class D Class P
FA 529 Equity Income Portfolio ... $ 33,089 $ — $ 43332 $ - 9 80,298 $ 1,700 $ 1,364
FA 529 Mid Cap Portfolio .. .. ... 38,440 - 49,412 - 76,581 1,267 2,455
FA 529 New Insights Portfolio . . . . 67,750 - 42,689 - 134,939 - 1,628
FA 529 Small Cap Portfolio .. .. .. 35,175 — 44,635 — 62,068 1,720 1,890
FA 529 Value Strategies Portfolio . 15,491 - 23,339 - 32,652 544 1,504
FA 529 High Income Portfolio . . .. 8,150 - 11,538 - 22,436 825 450
FA 529 Inflation-Protected Bond

Portfolio . ................... 13,233 - 32,837 - 64,136 2,129 1,004
FA 529 Intermediate Bond Portfolio 15,442 — 15,973 — 52,059 3,908 1,074
FA 529 Strategic Income Portfolio . 15,719 — 15,024 — 86,020 — 654
FA 529 Money Market Porffolio . . 82,258 - 98,057 - 214,329 31,024 6,373

Total
$ 159,783
168,155
247,006
145,488
73,530
43,399

113,339

88,456
117,417
432,041

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. For the year ended September 30, 2009, total annual fees charged were $1,630,712.

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, 2009, the Plan charged the

following maximum sales loads:

Portfolio Class A
FA 529 College Portfolio . . ... .. .. 5.75%
FA 529 Portfolio 2010 . ... .o 5.75%
FA 529 Portfolio 2013 . ... 5.75%
FA 529 Portfolio 2016 . . ..o 5.75%
FA 529 Portfolio 2010 .. . i 5.75%
FA 529 Portfolio 2022 . . . . . 5.75%
FA 529 Portfolio 2025 . . . ..o 5.75%
FA 529 Portfolio 2028 . .. ... . 5.75%
FA 529 70% Equity Portfolio . . ... . o 5.75%
FA 529 100% Equity Portfolio . . ... ... . 5.75%
FA 529 Diversified International Portfolio ... ... ... ... . . . 5.75%
FA 529 Dividend Growth Portfolio . ... ... ... 5.75%
FA 529 Equity Growth Portfolio . . .. ... . 5.75%
FA 529 Equity Income Portfolio .. ... .. . o 5.75%
FA 529 Mid Cap Portfolio . . .. ..o 5.75%
FA 529 New Insights Portfolio . . . ... ... . 5.75%
FA 529 Small Cap Portfolio . . .. ... 5.75%
FA 529 Value Strategies Portfolio .. ... ... ... 5.75%
FA 529 High Income Portfolio ... ... ... ... 4.75%
FA 529 Inflation-Protected Bond Portfolio . ... ... ... . . . 4.75%
FA 529 Intermediate Bond Portfolio . . ... ... ... . 3.75%
FA 529 Strategic Income Portfolio .. .. ... ... . 4.75%
FA 529 Money Market Portfolio ... ... ... .. . —

Old Class A
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%

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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Notes to Financial Statements - continued

3. Fees - continued

Sales Load - continued

For the period ended September 30, 2009, total sales charge amounts paid to and retained by Strategic were as follows:

Paid to Strategic:

Porifolio Class A

FA 529 College Portfolio . .. ..., $ 100,107 $
FA 529 Portfolio 2010 .......... ... 300,995
FA529 Portfolio 2013 ... ... ... o 614,214
FA529 Portfolio 2016 .. .. ... ... ... 753,159
FA529 Portfolio 2019 .. ... .. .. ... ... .. 885,314
FA529 Portfolio 2022 ... ... ... .. ... ... .. 1,055,120
FA529 Portfolio 2025 ... ... ... . .. 800,246
FA529 Portfolio 2028 .. ... ... ... ... 63,049
FA 529 70% Equity Portfolio .. ............ ... ... ... 136,721
FA 529 100% Equity Portfolio . . ... .-+ oo oo 238,036
FA 529 Diversified Infernational Portfolio . ..................... 151,882
FA 529 Dividend Growth Portfolio ........................... 43,477
FA 529 Equity Growth Portfolio .................. ... ... ..., 55,297
FA 529 Equity Income Portfolio . ............................. 53,551
FA 529 Mid Cap Portfolio .. ... 88,036
FA 529 New Insights Portfolio . . . .............. ... ... . ... 211,959
FA 529 Small Cap Portfolio . . ...............o 61,550
FA 529 Value Strategies Portfolio ............................ 27,308
FA 529 High Income Portfolio . .............................. 28,342
FA 529 Inflation-Protected Bond Portfolio ...................... 63,022
FA 529 Infermediate Bond Portfolio .......................... 38,578
FA 529 Strategic Income Portfolio . .. ......................... 92,860
FA 529 Money Market Portfolio ............................. —
Retained by Strategic:

Portfolio Class A

FA 529 College Portfolio . .. ..., $ 15,315 %
FA529 Portfolio 2010 .. ... ... ... 44,580
FA529 Portfolio 2013 ... ... ... 94,051
FA529 Portfolio 2016 .. ... ... ... ... 116,141
FA529 Portfolio 2019 ... ... ... ... . 131,257
FA529 Portfolio 2022 ... ... .. ... ... . ... 155,102
FA529 Portfolio 2025 ... ... ... ... . .. .. ... 116,986
FA529 Portfolio 2028 .. ... ... ... ... 9,606
FA 529 70% Equity Portfolio .. ............ ... ... .. 17,545
FA 529 100% Equity Portfolio . . ... .-+ o oo 36,110
FA 529 Diversified Infernational Portfolio . ..................... 21,447
FA 529 Dividend Growth Portfolio ........................... 6,830
FA 529 Equity Growth Portfolio ............... ... ... ... ..., 8,215
FA 529 Equity Income Portfolio . . .................. ... .. ... 7,737
FA 529 Mid Cap Portfolio .. ... 13,330
FA 529 New Insights Portfolio . . . ........................ ... 30,050
FA 529 Small Cap Portfolio . .. ... 9,159
FA 529 Value Strategies Portfolio ............................ 4,283
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Old Class A

30,048 $
51,770
61,327
57,975
74,701
10,059

18,935
28,371

Old Class A

5190 %
7,720
9,182
8,591
11,821
1,606

2,968
4,426

Class B
5,275 %

24,787
48,143
50,438
42,872
33,327
7,845
75
3,809
11,125
5,285
2,621
2,329
3,083
3,898
4,592
3,310
1,630
1,445
1,107
870
1,743
16,534

Class B
5,275 %

24,787
48,143
50,438
42,872
33,327
7,845
75
3,809
11,125
5,285
2,621
2,329
3,083
3,898
4,592
3,310
1,630

Old Class B

2,313 $
4,343
9,316
9,921
8,441
1,460

Old Class B

2,313
4,343
9,316
9,921
8,441
1,460

Class C

5,331
5,059
3,098
2,186
1,199
1,472
482
1,600
689
762
250
288
430
220
776
195
9%
94
528
309
540
8,525

Class C

5,331
5,059
3,098
2,186
1,199
1,472
482
1,600
689
762
250
288
430
220
776
195
9%

Total
$ 143,074
386,954
736,098
873,679
1,012,527
1,101,438
808,573
63,124
162,526
280,269
157,929
46,348
57,914
57,064
92,154
217,327
65,055
29,034
29,881
64,657
39,757
95,143
25,059

Total
$ 33,424
86,489
163,790
187,277
195,590
192,967
125,313
9,681
27,383
54,398
27,494
9,701
10,832
11,250
17,448
35,418
12,664
6,009



3. Fees - continued

Sales Load - continued

Retained by Strategic — continued

Portfolio Class A Old Class A Class B Old Class B Class C Total

FA 529 High Income Portfolio . .............................. $ 3,202 $ -3 1,445 $ -3 94 $ 4,741
FA 529 Inflation-Protected Bond Portfolio ...................... 6,834 — 1,107 — 528 8,469
FA 529 Infermediate Bond Portfolio .......................... 8,197 — 870 — 309 9,376
FA 529 Strategic Income Portfolio . .. ............. ... ... .. ... 10,779 - 1,743 - 540 13,062
FA 529 Money Market Portfolio ............................. — — 16,534 — 8,525 25,059

For the period ended September 30, 2009, FMR LLC voluntarily agreed to waive certain class specific expenses of the FA 529 Money Market Portfolio.
Waivers are shown on the Portfolio’s Statement of Operations under the caption “Expense reductions.” The amounts for each class were as follows:

ClOss A o $ 21,950
Class B . oo 48,332
Class C oo 106,983
Class D oo 10,349
Class P oo 2,850
1< o $ 190,464

4. Unit Transactions.

For the years ended September 30, 2009 and September 30, 2008, transactions for each Portfolio and each Class of Units were as follows:

FA 529 College Portfolio 2009 2008

Units Amounts Units Amounts
Class A
Units sold ..o 2,943,307 $ 33,344,771 170,239 $ 2,174,828
Units redeemed ... ... (991,771) (11,632,665) (259,780) (3,314,690)
Net increase (decrease) ........ ..ot 1,951,536 21,712,106 (89,541) (1,139,862)
Old Class A
Units sold .. ... 2,323,641 26,390,710 181,832 2,324,148
Units redeemed ... ... (772,729) (9,114,108) (235,722) (3,005,343)
Net increase (decrease) ........ ..o 1,550,912 17,276,602 (53,890) (681,195)
Class B
Units sold ... .o 288,040 3,081,015 50,538 603,445
Units redeemed ... ... .. (64,026) (703,369) (11,469) (138,419)
Net increase (decrease) ....... ..o 224,014 2,377,646 39,069 465,026
Old Class B
Units sold ..o 392,541 4,230,556 22,833 276,497
Units redeemed ... ... . (328,106) (3,596,274) (165,247) (2,021,595)
Net increase (decrease) ... ... ... 64,435 634,282 (142,414) (1,745,098)
Class C
Units sold ..o 3,551,739 37,810,248 256,559 3,087,283
Units redeemed ... ... (1,319,394) (14,529,002) (347,283) (4,174,170)
Net increase (decrease) ... ... 2,232,345 23,281,246 (90,724) (1,086,887)
Class D
Units sold ..o 2,161,072 23,916,994 112,214 1,406,081
Units redeemed ... ... (848,221) (9,710,365) (411,813) (5,155,986)
Net increase (decrease) ....... ..o 1,312,851 14,206,629 (299,599) (3,749,905)
Class P
Units sold .. ... 154,412 1,687,747 15,562 192,278
Units redeemed ... ..o (47,203) (536,458) (13,854) (171,100)
Net increase (decrease) ........ ..o 107,209 1,151,289 1,708 21,178
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4, Unit Transactions - continued

FA 529 Portfolio 2010

Class A

Units sold ...
Units redeemed .. ... ... .. .. ... .. ..
Net increase (decrease) .. ........ooue o

Old Class A

Units sold ...
Units redeemed ... ... .. .. ... ...
Net increase (decrease) ........ ..ot

Class B

Units sold ... ...
Units redeemed ... .. ... .. ... ...
Net increase (decrease) ........ ...t

Old Class B

Units sold ... ...
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ..ot

Class C

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ... ... ..o

Class D

Units sold ...
Units redeemed ... ... .. .. ... ..
Net increase (decrease) ... ..... ..o

Class P

Units sold ..o
Units redeemed ... .. ... .. ... ...
Net increase (decrease) ........ ...t

FA 529 Portfolio 2013
Class A

Units sold .. ...
Units redeemed .. ... ... .. .. ... ..
Net increase (decrease) ........ ..ot

Old Class A

Units sold .. ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ........ ...t

Class B

Units sold ..o
Unitsredeemed . ... ... . .
Net increase (decrease) ... .......ooue o

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 ... ...
Units redeemed ... ... .. .. ... ...
Net increase (decrease) ........ ..ot
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2009 2008
Units Amounts Units Amounts
814,871 § 9,348,640 1,155,435 $ 15,391,992
(1,499,823) (17,324,445) (636,103) (8,410,903)
(684,952) (7,975,805) 519,332 6,981,089
1,022,227 11,668,015 1,427,923 18,968,889
(614,536) (7,147 ,455) (229,114) (3,025,171)
407,691 4,520,560 1,198,809 15,943,718
54,038 592,810 48,678 616,536
(328,403) (3,598,939) (110,070) (1,383,775)
(274,365) (3,006,129) (61,392) (767,239)
34,123 375,809 37,697 497 567
(1,014,928) (11,147 ,115) (1,306,875) (16,869,237)
(980,805) (10,771,306) (1,269,178) (16,371,670)
1,102,345 12,124,110 1,390,206 17,738,283
(1,438,080) (15,912,337) (561,227) (7,096,086)
(335,735) (3,788,227) 828,979 10,642,197
283,598 3,211,513 337,565 4,422,260
(529,891) (5,983,474) (258,663) (3,373,537)
(246,293) (2,771,961) 78,902 1,048,723
48,327 540,399 62,167 802,612
(43,238) (484,457) (21,528) (275,293)
5,089 55,942 40,639 527,319
1,409,698 15,750,775 1,864,227 25,192,595
(1,082,298) (11,867,253) (481,639) (6,465,896)
327,400 3,883,522 1,382,588 18,726,699
1,143,303 12,615,431 1,380,167 18,617,762
(233,635) (2,622,050) (188,241) (2,527,601)
909,668 9,993,381 1,191,926 16,090,161
272,658 2,887,474 483,944 6,275,542
(478,710) (4,940,829) (142,501) (1,832,751)
(206,052) (2,053,355) 341,443 4,442,791
137,155 1,455,978 172,311 2,266,909
(1,090,440) (11,557,434) (1,318,166) (17,239,278)
(953,285) (10,101,456) (1,145,855) (14,972,369)
1,262,195 13,506,342 1,318,222 17,052,465
(613,633) (6,480,134) (315,519) (4,040,270)
648,562 7,026,208 1,002,703 13,012,195
216,785 2,355,517 187,739 2,483,860
(197,987) (2,153,057) (193,335) (2,537,300)
18,798 202,460 (5,596) (53,440)
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4, Unit Transactions - continued

FA 529 Portfolio 2013 - continued

Class P

Units sold .. ...
Units redeemed ........ ... ... ... .. ... ...
Net increase (decrease) ...,

FA 529 Portfolio 2016
Class A

Units sold ... .. .
Units redeemed . ...... ... . ... .. ... ... .. ...
Net increase (decrease) ...,

Old Class A

Units sold .. ... .. ..
Units redeemed . ....... ... ... ... ... ... ...
Net increase (decrease) ...,

Class B

Units sold .. ... .. ..

Unitsredeemed . ... ... ... .
Net increase (decrease) ....... ...,

Old Class B

Units sold .. ...
Unitsredeemed . ..... ... ... ..
Net increase (decrease) ....... ...,

Class C

Units sold ...
Unitsredeemed . ... ... ... ..
Net increase (decrease) ...,

Class D

Units sold .. ... o
Unitsredeemed . ....... .. ... . .
Net increase (decrease) ...... ...,

Class P

Units sold .. ...
Unitsredeemed . ..... ... ... .
Net increase (decrease) ....... ...,

FA 529 Portfolio 2019
Class A

Units sold ...
Units redeemed . ....... ... ... ... ... ... .. ...
Net increase (decrease) ....... ...,

Old Class A

Units sold .. ...
Units redeemed ... .. ... ... ... ... ... .. ...
Net increase (decrease) ... ... ...,

Class B

Unitssold .. ... .. ..
Units redeemed ........ ... ... ... .. ... ...
Net increase (decrease) ...,

Old Class B

Unitssold .. ... .. ..
Units redeemed ... .. ... . ... ... .. ... .. ...
Net increase (decrease) ...,

2009 2008
Units Amounts Units Amounts
68,443 $ 728,851 61,827 % 808,495
(19,613) (210,997) (6,546) (84,487)
48,830 517,854 55,281 724,008
1,731,357 18,388,338 1,964,266 26,882,796
(932,739) (9,732,986) (385,872) (5,251,058)
798,618 8,655,352 1,578,394 21,631,738
1,041,024 10,969,812 1,179,468 16,033,842
(209,058) (2,201,672) (136,217) (1,876,996)
831,966 8,768,140 1,042,551 14,156,846
500,756 5,084,749 667,839 8,799,358
(312,213) (3,102,473) (129,988) (1,689,069)
188,543 1,982,276 537,851 7,110,289
191,035 1,954,685 219,838 2,929,811
(947,824) (9,657,177) (1,142,389) (15,106,276)
(756,789) (7,702,492) (922,551) (12,176,465)
1,006,726 10,267,320 917,817 12,182,792
(403,888) (4,065,949) (180,554) (2,346,134)
602,838 6,201,371 737,263 9,836,658
142,789 1,491,539 151,652 2,042,600
(176,900) (1,821,655) (118,819) (1,559,754)
(34,111) (330,116) 32,833 482,846
85,963 863,848 77,635 1,039,346
(24,177) (248,769) (7,312) (95,897)
61,786 615,079 70,323 943,449
2,040,858 20,386,764 2,114,688 29,346,297
(813,836) (8,098,618) (416,904) (5,774,082)
1,227,022 12,288,146 1,697,784 23,572,215
1,018,599 10,140,715 1,168,425 16,105,807
(239,931) (2,339,128) (134,995) (1,862,154)
778,668 7,801,587 1,033,430 14,243,653
628,106 6,032,143 631,845 8,422,073
(290,546) (2,708,042) (145,495) (1,935,998)
337,560 3,324,101 486,350 6,486,075
237,162 2,293,874 223,131 2,999,046
(847,108) (8,131,503) (1,102,019) (14,771,674)
(609,946) (5,837,629) (878,888) (11,772,628)
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Notes to Financial Statements -

4, Unit Transactions - continued

FA 529 Portfolio 2019 - continued

Class C

Unitssold .......... ... .
Units redeemed . ...........................
Net increase (decrease) ......................

Class D

Unitssold ....... ... ... ..
Units redeemed ............................
Net increase (decrease) ......................

Class P

Unitssold .......... ... .
Units redeemed . ...........................
Net increase (decrease) ......................

FA 529 Portfolio 2022
Class A

Unitssold ....... ... ... .
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

Old Class A

Unitssold ....... ... ... .
Units redeemed . ...........................
Net increase (decrease) ......................

Class B

Unitssold ....... ... ... .
Units redeemed ............................
Net increase (decrease) ......................

Old Class B

Unitssold ....... ... ... .
Units redeemed . ...........................
Net increase (decrease) ......................

Class C

Unitssold ....... ... ... ..
Units redeemed ............................
Net increase (decrease) ......................

Class D

Unitssold ....... ... ... .
Units redeemed . ...........................
Net increase (decrease) ......................

Class P

Unitssold .......... ... ... ... ... .. ... .....
Units redeemed ............................
Net increase (decrease) ......................

FA 529 Portfolio 2025
Class A

Unitssold ....... ... ... ..
Units redeemed ............................
Net increase (decrease) ......................

Class B

Unitssold ....... ... ... ..
Units redeemed ............................
Net increase (decrease) ......................

Annual Report

continued

2009 2008
Units Amounts Units Amounts
......................... 845,810 $ 8,149,236 751,905 $ 10,037,585
......................... (273,003) (2,590,825) (162,449) (2,141,031)
......................... 572,807 5,558,411 589,456 7,896,554
......................... 189,640 1,868,419 147,056 2,007,368
......................... (109,405) (1,076,917) (79,457) (1,061,728)
......................... 80,235 791,502 67,599 945,640
......................... 90,229 861,225 78,466 1,057,906
......................... (24,187) (232,068) (30,467) (386,163)
......................... 66,042 629,157 47,999 671,743
......................... 1,937,512 22,652,111 1,862,861 32,080,386
......................... (676,633) (7,836,430) (360,074) (6,133,571)
......................... 1,260,879 14,815,681 1,502,787 25,946,815
......................... 110,722 1,292,083 42,707 764,018
......................... (16,549) (186,505) (15,431) (280,926)
......................... 94,173 1,105,578 27,276 483,092
......................... 638,037 7,155,333 631,563 10,467,442
......................... (190,289) (2,125,408) (122,683) (2,008,607)
......................... 447,748 5,029,925 508,880 8,458,835
......................... 14,085 156,815 15,551 260,520
......................... (90,427) (1,008,535) (10,695) (180,123)
......................... (76,342) (851,720) 4,856 80,397
......................... 739,010 8,302,891 634,621 10,603,442
......................... (207,091) (2,323,287) (92,511) (1,524,591)
......................... 531,919 5,979,604 542,110 9,078,851
......................... 16,919 192,419 12,953 218,028
......................... (9,622) (101,710) (10,406) (185,702)
......................... 7,297 90,709 2,547 32,326
......................... 60,979 693,519 55,535 922,960
......................... (12,641) (148,168) (12,572) (208,076)
......................... 48,338 545,351 42,963 714,884
......................... 2,304,013 17,236,474 2,068,242 23,785,050
......................... (263,419) (2,014,224) (118,861) (1,339,401)
......................... 2,040,594 15,222,250 1,949,381 22,445,649
......................... 455,429 3,362,703 417,915 4,720,871
......................... (45,339) (322,150) (14,926) (167,013)
......................... 410,090 3,040,553 402,989 4,553,858
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4, Unit Transactions - continued

FA 529 Portfolio 2025 - continued

Class C

Units sold ...
Units redeemed ... .. ... ... ... ... ...
Net increase (decrease) ........ ...

Class P

Units sold ...
Units redeemed .. ... .. ... ... ... ... ...
Net increase (decrease) ........ ...

FA 529 Portfolio 2028*
Class A

Units sold ...
Units redeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

Class B

Units sold ... o
Units redeemed ... .. .. ... ... ... ..
Net increase (decrease) ........ ...t

Class C

Units sold .. ... .
Units redeemed ... ... . ... ... ... ..
Net increase (decrease) ........ ...t

Class P

Units sold ... ...
Unitsredeemed . ... .. . .
Net increase (decrease) ........ ...t

* For the period December 16, 2008 (commencement of operations) to September 30, 2009.

FA 529 70% Equity Portfolio
Class A

Units sold ... ...
Unitsredeemed . ... ... .
Net increase (decrease) ........ ...

Old Class A

Units sold .. ...
Unitsredeemed . ... .. . .
Net increase (decrease) ........ ...t

Class B

Units sold ...
Unitsredeemed . ... .. . .
Net increase (decrease) ... ..o

Old Class B

Units sold ...
Units redeemed ... ... . ... ... ... ...
Net increase (decrease) ... .......oouui o

Class C

Units sold ...
Units redeemed .. ... .. .. ... ... ... ..
Net increase (decrease) ........ ...t

Class D

Units sold .. ...
Units redeemed ... ... ... ... ... ...
Net increase (decrease) ........ ...

2009 2008
Units Amounts Units Amounts
704,747 $ 5,184,175 649,420 $ 7,329,864
(105,959) (803,571) (32,187) (354,426)
598,788 4,380,604 617,233 6,975,438
34,455 254,162 22,079 245,012
(3,063) (21,758) (5,568) (61,447)
31,392 232,404 16,511 183,565
156,825 1,717,205 - -
(3,314) (39,073) — —
153,511 1,678,132 - -
19,370 205,722 - -
(238) (2,718) - -
19,132 203,004 - -
60,889 646,387 - —
(100) (1,071) - -
60,789 645,316 - -
1,672 17,815 - -
1,672 17,815 - -
361,793 3,676,252 446,393 6,358,286
(447,983) (4,427,275) (294,930) (4,164,083)
(86,190) (751,023) 151,463 2,194,203
265,597 2,693,979 725,132 10,414,367
(325,637) (3,306,360) (176,470) (2,481,203)
(60,040) (612,381) 548,662 7,933,164
82,332 792,814 77,221 1,047,616
(49,168) (471,704) (35,033) (476,217)
33,164 321,110 42,188 571,399
38,539 380,532 55,572 762,530
(272,947) (2,580,344) (727,539) (10,039,697)
(234,408) (2,199,812) (671,967) (9,277 ,167)
415,909 3,985,777 481,584 6,619,015
(430,012) (4,101,375) (308,728) (4,146,661)
(14,103) (115,598) 172,856 2,472,354
158,714 1,563,726 130,447 1,859,633
(340,197) (3,388,372) (205,073) (2,887,325)
(181,483) (1,824,646) (74,626) (1,027,692)
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Notes to Financial Statements - continued

4, Unit Transactions - continued

FA 529 70% Equity Portfolio - continued

Class P

Units sold ..o
Units redeemed ... ... ... .. ...
Net increase (decrease) ....... ..o

FA 529 100% Equity Portfolio

Class A

Units sold ..o
Units redeemed ... ... ... . ...
Net increase (decrease) ... ...
Old Class A

Units sold ..o
Units redeemed ... ... .. .. ...
Net increase (decrease) ........ ..ot
Class B

Units sold .. ...
Units redeemed ... ... ... . ...
Net increase (decrease) ....... ..o
Old Class B

Units sold ... .o
Units redeemed ... ... .
Net increase (decrease) ........ ..o
Class C

Units sold ..o
Units redeemed ... ... .
Net increase (decrease) ... ...
Class D

Units sold ..o
Units redeemed ... ... ... ...
Net increase (decrease) ... ... ...
Class P

Units sold ..o
Units redeemed ... ... ... ...
Net increase (decrease) ....... ..o

FA 529 Diversified International Portfolio

Class A

Units sold ..o
Units redeemed ... ... ... . ...
Net increase (decrease) ... ...
Class B

Units sold ..o
Units redeemed ... ... ... . ...
Net increase (decrease) ........ ..o
Class C

Units sold .. ...
Units redeemed ... ... ... . ...
Net increase (decrease) ........ ..o
Class D

Units sold .. ...
Units redeemed .. ... ...
Net increase (decrease) ....... ..o
Class P

Units sold ..o
Units redeemed ... ... ..
Net increase (decrease) ... ...
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2009 2008
Units Amounts Units Amounts
8,913 § 86,917 13,985 $ 194,029
(13,497) (130,883) (7,123) (98,092)
(4,584) (43,966) 6,862 95,937
811,339 7,036,147 823,081 11,244,745
(434,044) (3,727,988) (246,786) (3,324,419)
377,295 3,308,159 576,295 7,920,326
391,267 3,369,366 790,173 10,676,116
(399,229) (3,440,704) (161,602) (2,129,561)
(7,962) (71,338) 628,571 8,546,555
200,718 1,651,475 162,830 2,137,714
(125,464) (1,069,930) (53,304) (683,211)
75,254 581,545 109,526 1,454,503
89,023 714,535 65,636 879,987
(320,143) (2,671,258) (784,998) (10,294,703)
(231,120) (1,956,723) (719,362) (9,414,716)
490,887 4,015,717 408,345 5,344,631
(345,269) (2,790,295) (270,308) (3,433,683)
145,618 1,225,422 138,037 1,910,948
154,701 1,319,450 137,945 1,875,815
(212,900) (1,857,855) (271,168) (3,655,139)
(58,199) (538,405) (133,223) (1,779,324)
14,538 122,965 11,489 152,367
(5,887) (52,083) (2,275) (30,890)
8,651 70,882 9,214 121,477
406,691 5,016,953 528,920 10,885,119
(448,684) (5,381,174) (220,822) (4,295,748)
(41,993) (364,221) 308,098 6,589,371
101,984 1,244,886 120,328 2,391,040
(138,235) (1,639,084) (40,492) (754,936)
(36,251) (394,198) 79,836 1,636,104
198,415 2,305,946 259,780 5,152,977
(260,065) (3,017,145) (159,223) (3,006,218)
(61,650) (711,199) 100,557 2,146,759
5,995 73,544 12,479 258,991
(26,786) (312,220) (15,307) (286,053)
(20,791) (238,676) (2,828) (27,062)
8,067 97,691 7,102 145,315
(5,535) (69,081) (9,879) (183,943)
2,532 28,610 (2,777) (38,628)




4, Unit Transactions - continued

FA 529 Dividend Growth Porifolio

Class A

Units sold ... ...
Unitsredeemed . ........... ... .. ... ... ... ... ... ...
Net increase (decrease) ............c.. oo,

Class B

Unitssold ... ... . ..
Units redeemed ............ ... .. ... ... ... ... ...
Net increase (decrease) ............c.. oo,

Class C

Unitssold .. ... ... ..
Unitsredeemed . ..... ... ... . .. .
Net increase (decrease) ............cc oo,

Class D

Unitssold ... .. o
Unitsredeemed . ....... ... ... . ..
Net increase (decrease) ....... ...,

Class P

Units sold ... ..o
Units redeemed . ........ ... ... ... ... . ... ... ... ... ...
Net increase (decrease) ...... ...,

FA 529 Equity Growth Portfolio
Class A

Units sold ... ...
Unitsredeemed ........... ... ... ... ... . ... .. .. ...
Net increase (decrease) ........ ...,

Class B

Units sold .. ...
Units redeemed ... ... ... ... ... .. ... .. ...
Net increase (decrease) ...,

Class C

Units sold .. ... ... .
Units redeemed ... ... ... ... ... . .. ... ...
Net increase (decrease) ...,

Class D

Unitssold .. ... .. ..
Unitsredeemed . ..... ... ... .
Net increase (decrease) ...,

Class P

Units sold .. ...
Unitsredeemed . ..... .. ... .
Net increase (decrease) ....... ...,

FA 529 Equity Income Porifolio
Class A

Units sold ...
Unitsredeemed . ..... ... ... . .
Net increase (decrease) ...,

Class B

Units sold ...
Units redeemed . ...... ... . ... ... .. ... .. ...
Net increase (decrease) ....... ...,

2009 2008
Units Amounts Units Amounts
262,926 $ 2,116,284 170,899 $ 2,125,448
(192,996) (1,468,365) (176,665) (2,182,758)
69,930 647,919 (5,766) (57,310)
53,874 496,457 65,136 794,489
(111,906) (933,206) (43,319) (517,626)
(58,032) (436,749) 21,817 276,863
143,113 1,071,132 96,931 1,157,618
(107,222) (822,742) (126,311) (1,509,443)
35,891 248,390 (29,380) (351,825)
5,868 51,117 1,166 15,967
(5,584) (35,461) (5,222) (62,517)
284 15,656 (4,056) (46,550)
4,513 34,312 4,767 58,570
(3,078) (24,151) (3,720) (45,408)
1,435 10,161 1,047 13,162
215,818 1,846,541 274,154 3,913,530
(196,167) (1,656,875) (117,254) (1,636,586)
19,651 189,666 156,900 2,276,944
64,394 528,592 66,616 915,558
(73,137) (613,118) (30,335) (401,589)
(8,743) (84,526) 36,281 513,969
121,998 992,490 141,548 1,974,145
(160,322) (1,282,888) (73,658) (995,508)
(38,324) (290,398) 67,890 978,637
19,046 178,036 18,389 277,257
(20,877) (160,375) (5,347) (72,830)
(1,831) 17,661 13,042 204,427
9,552 77,879 7,528 104,913
(3,208) (26,590) (3,782) (52,333)
6,344 51,289 3,746 52,580
269,495 2,468,337 247,492 3,642,052
(290,291) (2,673,302) (251,743) (3,645,137)
(20,796) (204,965) (4,251) (3,085)
56,895 532,436 47,154 658,727
(107,049) (980,320) (30,978) (431,672)
(50,154) (447 ,884) 16,176 227,055
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Notes to Financial Statements - continued

4, Unit Transactions - continued

FA 529 Equity Income Porffolio — continued

Class C

Units sold ... ...
Unitsredeemed ... ... ... ..
Net increase (decrease) ........ ..ot

Class D

Units sold ..o
Unitsredeemed ... ... ... ..
Net increase (decrease) ... ..o

Class P

Units sold ... .o
Units redeemed .. ... ... .. .. ... .. ..
Net increase (decrease) .. ........ooui o

FA 529 Mid Cap Portfolio
Class A

Units sold ... o
Units redeemed ... ... .. .. ... ...
Net increase (decrease) .. ... ..o

Class B

Units sold ..o
Units redeemed .. ... ... .. .. ... ..
Net increase (decrease) ........ ...t

Class C

Units sold ... ...
Units redeemed .. ... ... .. .. ... ...
Net increase (decrease) ........ ..ot

Class D

Units sold ... ...
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ...

Class P

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) .. ........oouei o

FA 529 New Insights Porifolio
Class A

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) .. ........oouei o

Class B

Units sold ...
Units redeemed .. ... ... .. .. ... ...
Net increase (decrease) ... ... ..o

Class C

Units sold ..o o
Units redeemed ... ... .. .. ... ..
Net increase (decrease) ........ ...t

Class P

Units sold ... ...
Units redeemed ... ... .. .. ... ..
Net increase (decrease) ........ ...t

Annual Report

2009 2008
Units Amounts Units Amounts
..... 125,531 § 1,070,611 160,746 $ 2,284,574
..... (165,032) (1,441,918) (152,464) (2,060,763)
..... (39,501) (371,307) 8,282 223,811
..... 1,477 13,136 12,298 171,798
..... (10,869) (98,184) (14,171) (198,377)
..... (9,392) (85,048) (1,873) (26,579)
..... 9,279 82,865 4,766 67,840
..... (4,380) (37,808) (1,583) (22,157)
..... 4,899 45,057 3,183 45,683
..... 312,231 3,130,156 251,146 4,344,086
..... (264,434) (2,538,430) (161,301) (2,728,317)
..... 47,797 591,726 89,845 1,615,769
..... 69,268 644,082 61,796 1,038,684
..... (89,640) (862,394) (35,753) (570,983)
..... (20,372) (218,312) 26,043 467,701
..... 145,191 1,349,944 142,767 2,386,906
..... (146,656) (1,339,200) (126,256) (2,062,342)
..... (1,465) 10,744 16,511 324,564
..... 4,394 46,000 4,784 84,891
..... (6,132) (51,690) (6,100) (99,144)
..... (1,738) (5,690) (1,316) (14,253)
..... 15,142 137,788 5,167 89,303
..... (6,702) (59,628) (10,162) (170,661)
..... 8,440 78,160 (4,995) (81,358)
..... 1,023,251 8,519,251 1,033,394 12,620,211
..... (343,344) (2,823,254) (113,040) (1,339,469)
..... 679,907 5,695,997 920,354 11,280,742
..... 176,357 1,432,487 179,998 2,170,253
..... (104,827) (872,324) (18,151) (215,483)
..... 71,530 560,163 161,847 1,954,770
..... 617,778 4,986,249 547,493 6,640,076
..... (204,354) (1,666,921) (109,830) (1,299,400)
..... 413,424 3,319,328 437,663 5,340,676
..... 6,731 56,068 18,582 224,512
..... (14,540) (109,001) (212) (10,469)
..... (7,809) (52,933) 17,670 214,043
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4, Unit Transactions - continued

FA 529 Small Cap Portfolio

Class A

Unitssold ... ...
Units redeemed ........... ... ... ... ... .. ... ......
Net increase (decrease) ........... ... ...,

Class B

Unitssold ... ... ... ... . ... ...
Units redeemed ........... ... ... ... .. ... ... ......
Net increase (decrease) ........... ... ...,

Class C

Unitssold ........ ... ... ... . ... ..
Unitsredeemed .......... ... ... ... ... ..
Net increase (decrease) ........... ... ... oL,

Class D

Unitssold ... ...
Unitsredeemed .......... ... ... . .. ...
Net increase (decrease) ........... ... . ...

Class P

Unitssold ... ...
Units redeemed ........... ... ... ... .. ... ... ......
Net increase (decrease) ........... ... ...

FA 529 Value Strategies Portfolio
Class A

Unitssold ... ...
Units redeemed ........... ... ... ... .. ... ... ......
Net increase (decrease) ........... ... .. ...

Class B

Unitssold ... ...
Units redeemed ........... ... ... .. ... ... ... ......
Net increase (decrease) ........... ... ... ...,

Class C

Unitssold ... ... ... ... . ... ..
Units redeemed ........... ... ... ... .. ... ... ......
Net increase (decrease) ........... ... ... oL,

Class D

Unitssold ... ... ... ... .. ... ..
Unitsredeemed .......... ... ... ... ...
Net increase (decrease) ........... ... ...,

Class P

Unitssold ... ...
Unitsredeemed .......... ... ... . .. ... ..
Net increase (decrease) ........... ... .. ...

FA 529 High Income Portfolio
Class A

Unitssold ... ... oo
Unitsredeemed .......... ... ... . .. ... ..
Net increase (decrease) ........... ... ...

Class B

Unitssold ... ... oo
Units redeemed ........... ... ... ... .. ... ... ......
Net increase (decrease) ........... ... ... ...

2008
Units Amounts Units Amounts
166,600 $ 2,406,781 152,719 $ 2,806,686
(180,530) (2,571,197) (118,083) (2,151,120)
(13,930) (164,416) 34,636 655,566
42,916 577,121 32,868 577,564
(50,271) (708,869) (28,253) (493,377)
(7,355) (131,748) 4,615 84,187
72,747 990,316 58,952 1,035,568
(67,319) (898,414) (73,635) (1,292,312)
5,428 91,902 (14,683) (256,744)
2,344 33,383 7,553 138,480
(3,560) (46,455) (4,590) (81,140)
(1,216) (13,072) 2,963 57,340
3,729 51,571 3,948 71,624
(2,352) (32,945) (2,823) (50,438)
1,377 18,626 1,125 21,186
120,251 1,251,455 101,101 1,758,767
(116,541) (1,080,628) (77,299) (1,302,230)
3,710 170,827 23,802 456,537
29,195 278,328 22,811 378,033
(54,528) (542,178) (21,006) (338,034)
(25,333) (263,850) 1,805 39,999
112,350 991,211 47,949 805,908
(70,304) (631,726) (59,446) (974,135)
42,046 359,485 (11,497) (168,227)
2,869 30,266 1,217 21,482
(3,457) (28,266) (3,081) (51,590)
(588) 2,000 (1,864) (30,108)
6,883 62,863 5,512 94,912
(329) (3,634) (4,864) (83,097)
6,554 59,229 648 11,815
184,261 2,441,733 55,510 863,880
(89,795) (1,170,415) (52,901) (821,532)
94,466 1,271,318 2,609 42,348
37,407 480,758 8,300 123,419
(28,591) (363,733) (26,634) (389,263)
8,816 117,025 (18,334) (265,844)
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4, Unit Transactions - continued

FA 529 High Income Porffolio — continued

Class C

Unitssold .......... .. ... ... ... .. ... .....
Units redeemed . ...........................
Net increase (decrease) ......................

Class D

Unitssold ........... ... ... ... ... .. ... .....
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

Class P

Unitssold ....... ... ... .
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

FA 529 Inflation-Protected Bond Portfolio
Class A

Unitssold ....... ... ... ...
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

Class B

Unitssold ....... ... ... .
Units redeemed . ...........................
Net increase (decrease) ......................

Class C

Unitssold ....... ... ... ...
Units redeemed ............................
Net increase (decrease) ......................

Class D

Unitssold ........... ... ... ... ... .. ... .....
Units redeemed ............................
Net increase (decrease) ......................

Class P

Unitssold .......... .. ... ... ... ... .....
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

FA 529 Intermediate Bond Portfolio
Class A

Unitssold .......... .. ... ... ... ... .....
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

Class B

Unitssold ....... ... ... ..
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

Class C

Unitssold .......... ... ..
Units redeemed ............................
Net increase (decrease) ......................

Class D

Unitssold ....... ... ... . .
Units redeemed ............................
Net increase (decrease) ......................

Annual Report

continued

2009 2008
Units Amounts Units Amounts
........................ 74,716 $ 941,299 27,551 $ 411,466
........................ (43,331) (536,646) (49,129) (725,602)
........................ 31,385 404,653 (21,578) (314,136)
........................ 19,646 246,993 1,059 15,999
........................ (3,377) (46,037) (824) (12,455)
........................ 16,269 200,956 235 3,544
........................ 614 7,723 1,295 19,585
........................ (638) (8,657) (5,891) (88,382)
........................ (24) (934) (4,596) (68,797)
........................ 383,435 4,951,647 260,545 3,499,458
........................ (170,694) (2,197,993) (87,890) (1,170,385)
........................ 212,741 2,753,654 172,655 2,329,073
........................ 94,519 1,163,577 69,147 885,443
........................ (52,977) (654,481) (15,165) (192,029)
........................ 41,542 509,096 53,982 693,414
........................ 221,907 2,709,535 175,150 2,241,154
........................ (118,088) (1,435,811) (73,957) (942,948)
........................ 103,819 1,273,724 101,193 1,298,206
........................ 25,890 324,934 15,954 208,914
........................ (10,518) (131,642) (4,255) (55,442)
........................ 15,372 193,292 11,699 153,472
........................ 5,085 61,683 4,142 53,189
........................ (966) (11,909) (560) (7,229)
........................ 4,119 49,774 3,582 45,960
........................ 493,240 5,935,241 198,439 2,459,733
........................ (162,977) (1,977,271) (132,660) (1,640,224)
........................ 330,263 3,957,970 65,779 819,509
........................ 112,436 1,293,111 26,266 312,207
........................ (69,219) (785,507) (56,374) (671,327)
........................ 43,217 507,604 (30,108) (359,120)
........................ 260,796 2,971,870 97,445 1,152,201
........................ (90,360) (1,028,009) (77,512) (917,136)
........................ 170,436 1,943,861 19,933 235,065
........................ 77,922 913,651 21,739 267,281
........................ (24,998) (285,557) (14,198) (171,539)
........................ 52,924 628,094 7,541 95,742
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4, Unit Transactions - continued

FA 529 Intermediate Bond Portfolio - continued

Class P

Units sold .. ... .. ..
Units redeemed . ...... ... . ... ... .. ... .. ..
Net increase (decrease) ...,

FA 529 Strategic Income Portfolio
Class A

Units sold .. ...
Unitsredeemed . ... ... ... ..
Net increase (decrease) ........ ...,

Class B

Units sold ... ...
Units redeemed . ...... ... . ... ... .. ... ...
Net increase (decrease) ....... ...,

Class C

Units sold .. ...
Units redeemed . ...... ... ... ... . .. ... .. ...
Net increase (decrease) ...,

Class P

Unitssold .. ... .. ..
Units redeemed . ..... ... ... ... . .. ... ...
Net increase (decrease) ...,

FA 529 Money Market Portfolio
Class A

Unitssold .. ... .. .
Units redeemed . ..... ... ... ... . .. ... .. ...
Net increase (decrease) ...,

Class B

Units sold .. ... .. ..
Unitsredeemed . ..... ... ... .
Net increase (decrease) ...,

Class C

Units sold .. ...
Unitsredeemed . ... ... ... .
Net increase (decrease) ...,

Class D

Units sold .. ...
Units redeemed . ..... ... ... ... . .. ... ...
Net increase (decrease) ....... ...,

Class P

Units sold .. ... o
Units redeemed . ...... ... . ... ... .. ... ...
Net increase (decrease) ...,

2008
Units Amounts Units Amounts
4,602 $ 53,393 3,065 $ 36,763
(1,990) (23,111) (1,383) (16,583)
2,612 30,282 1,682 20,180
541,735 5,896,954 420,656 4,753,064
(172,532) (1,837,870) (77,521) (874,243)
369,203 4,059,084 343,135 3,878,821
101,833 1,056,271 55,883 619,530
(32,445) (351,264) (13,307) (148,364)
69,388 705,007 42,576 471,166
399,595 4,210,078 334,186 3,706,371
(143,762) (1,472,645) (85,568) (945,839)
255,833 2,737,433 248,618 2,760,532
2,670 27,742 6,321 70,358
(1,554) (17,566) (100) (1,113)
1,116 10,176 6,221 69,245
3,418,645 39,584,192 922,509 10,526,943
(1,443,740) (16,744,222) (551,727) (6,287,704)
1,974,905 22,839,970 370,782 4,239,239
933,961 10,377,122 243,925 2,685,176
(462,357) (5,140,194) (97,255) (1,067 ,674)
471,604 5,236,928 146,670 1,617,502
1,968,688 21,861,093 848,286 9,338,267
(940,407) (10,451,544) (367,351) (4,038,440)
1,028,281 11,409,549 480,935 5,299,827
573,461 6,539,337 220,300 2,479,282
(249,201) (2,845,102) (81,673) (919,681)
324,260 3,694,235 138,627 1,559,601
79,597 894,882 23,871 264,281
(19,955) (224,671) (13,959) (154,727)
59,642 670,211 9,912 109,554
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Notes to Financial Statements - continued

5. Other Information.

In the normal course of business, the Portfolios may enter into contracts that provide general indemnifications. Each Portfolio’s 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 each Portfolio
within its principal investment strategy may represent a significant portion of the Underlying Fund’s net assets. At the end of the period, the following
Portfolios were owners of record of 10% or more of the total outstanding shares of the Underlying Funds.

UnderZing FA 529 FA 529 FA 529 FA 529 FA 529 FA 529 Mid FA 529 Value FA 529
Funds Portfolio 2013 Porffolio 2016  Portfolio 2019  Portfolio 2022 Dividend Cap Porffolio Sirategies Infermediate
Growth Porffolio Bond Portfolio
Porffolio
Fidelity Advisor
Dynamic Capital
Appreciation Fund . —% 11% 14% 13% —% —% —% —%
Fidelity Advisor
Dividend Growth
Fund ........... —% —% —% —% 34% —% —% —%
Fidelity Advisor Mid
CapFund ........ —% —% —% —% —% 11% —% —%
Fidelity Advisor Value
Strategies Fund ... —-% —-% —% —% —% —% 33% —%

Fidelity Advisor

Government Income

Fund ........... 12% 10% —% —% —% —% —% —%
Fidelity Advisor

Intermediate Bond

Fund ........... —% —% —% —% —% —% —% 30%
Fidelity Advisor Total
Bond Fund ....... 13% 10% —% —% —% —% —% —%

The Portfolios, in aggregate, were the owners of record of more than 20% of the total outstanding shares of the following Underlying Funds.

Underlying Funds % of shares held
Fidelity Advisor Dynamic Capital Appreciation Fund . . . .. ... ... 73
Fidelity Advisor Dividend Growth Fund . . . . ... ... . 34
Fidelity Advisor Mid Cap Fund . . ... .. . 23
Fidelity Advisor Value Strategies FUnd . . . . ... ... . 33
Fidelity Advisor Government Income Fund . . .. .. ... . L 49
Fidelity Advisor Intermediate Bond Fund . . . . .. .. ... . 30
Fidelity Advisor Strategic Real Refurn Fund . . . ... ... L 23
Fidelity Advisor Total Bond Fund . . .. ... ... . 49

6. Subsequent Event

Effective December 1, 2009, the Management and Administrative fee charged to the Portfolios was reduced from .30% to.20%. Additionally, the portion of
the fee retained by Fidelity and the portion of the fee retained by the Trustee was changed. From December 1, 2009 through December 31, 2010 Fidelity
will retain .08% and the Trustee will retain .12%. From January 1, 2011 through December 31, 2011, Fidelity will retain .09% and the Trustee will retain
11%. From January 1, 2012 through the end of the contract period (December 31, 2018), Fidelity will retain .10% and the Trustee will retain .10%.
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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, 2009, 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 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 Portfolio 2028, Fidelity Advisor 529 70% Equity Portfolio, Fidelity Advisor 529 100% Equity Portfolio,
Fidelity Advisor 529 Diversified International Portfolio, Fidelity Advisor 529 Dividend Growth Portfolio, Fidelity Advisor 529 Equity Growth Portfolio,
Fidelity Advisor 529 Equity Income Portfolio, Fidelity Advisor 529 Mid Cap Portfolio, Fidelity Advisor 529 New Insights Portfolio, Fidelity Advisor 529
Small Cap Portfolio, Fidelity Advisor 529 Value Strategies Portfolio, Fidelity Advisor 529 High Income Portfolio, Fidelity Advisor 529 Inflation-
Protected Bond Portfolio, Fidelity Advisor 529 Intermediate Bond Portfolio, Fidelity Advisor 529 Strategic Income Portfolio and Fidelity Advisor 529
Money Market Portfolio (collectively the Portfolios) at September 30, 2009, and the results of each of their operations, the changes in each of their net
assets and each of their financial highlights for the periods indicated, in conformity with accounting principles generally accepted in the United States
of America. The financial statements and financial highlights (hereafter referred to as financial statements) are the responsibility of the Portfolios’
management. Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits of these financial
statements in accordance with auditing standards generally accepted in the United States of America which require that we plan and perform the
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, 2009 by correspondence with the transfer agent, provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP
Boston, Massachusetts
December 14, 2009
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Brought to you by the State of New Hampshire
Managed by Fidelity Investments

The Fidelity Advisor 529 Plan is offered by the State of New Hampshire and managed by Fidelity Investments. Fidelity, Fidelity Investments, the pyramid
designs, are registered trademarks of FMR LLC. Strategic Advisers is a service mark of FMR LLC. The third-party marks appearing in this document are
the marks of their respective owners.
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