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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 (the “Commission”), I am pleased
to provide you with your Fidelity Advisor 529 Plan (the “Plan”) Annual Report for the period October 1, 2009 through September 30,
2010.

The Annual Report is designed to provide participants with an opportunity to review the Plan in-depth, including highlights of how the
different portfolios have performed over time and a close look at the portfolios’ holdings and investment strategies. The Managers’
Overview, a discussion with the Plan’s Portfolio Managers, Christopher Sharpe and Andrew Dierdorf, provides participants with specific
information on the Plan’s portfolios over the past 12 months, the market and investing environment, and an outlook for the months
ahead.

While the economy sputtered along during 2009 and the first three quarters of 2010, the stock markets in the United States and abroad
surged in anticipation of better times ahead and then pulled back with new concerns of economic problems in both Europe and the
United States. For the 12 month period ending September 30, 2010, U.S. large cap stocks (as measured by the S&P 5009 Index) were
up 10.16% and foreign developed-country stocks (MSCI® EAFE® (Europe, Australasia, Far East) Index) were up 3.40%. Despite many
investors’ concerns about inflation, much of the fixed income market also had a surprisingly strong 2009, and first three quarters of
2010. Both municipal bonds (up 5.81%, Barclays Capital® Municipal Bond Index) and investment grade corporate bonds (up 11.67%,
Barclays Capital U.S. Credit Bond Index) were beneficiaries of investors’ appetite for less risky assets.! Those investors who maintained
their investment strategy throughout the volatile markets of the past year were rewarded and if they added to their accounts on a con-
sistent basis their reward was even greater.

As the U.S. economy struggles and the unemployment rate remains high, we understand that our participants are even more concerned
about how to pay for their children’s college education. To assist families in this goal, the Commission and the Plan’s program manager,
Fidelity Investments, announced on December 1, 2009 that the Plan’s program management fee would be reduced by a third. The Plan
continues to be one of the most competitively priced advisor-sold programs in the country.

Beyond competitive pricing, the Plan also offers a wide range of investment portfolios including age-based, static investment, and
individual-fund portfolios that provide participants and their advisors with a variety of investments from which to choose.

Lastly, as the specter of higher taxes looms on the horizon you can take comfort in knowing that your Plan investment will continue to
grow tax deferred and withdrawals for qualified higher education expenses can be free from federal income tax.

Thank you for choosing the Fidelity Advisor 529 Plan. We look forward to serving your needs for years to come.

Sincerely,

Catherine A. Provencher
State Treasurer
State of New Hampshire

Source: ! FMRCo as of 9/30/10. You cannot invest directly in an index.
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Fund Talk: The Managers’ Overview

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

Q. Andrew, how did the Porifolios perform during the 12 months
ending September 30, 2010?

A.D. Amid an investment environment that continued to show
heightened volatility — especially in the last half of the period — each of
the age-based, actively managed Portfolios delivered a positive absolute
result. During the earliest months of the period, the Fidelity Advisor 529
Plan Portfolios benefited from solid performance from their underlying
equity and high-yield bond investments. However, the final nine months of
the period were punctuated by increased uncertainty, with investment-
grade bonds outperforming equities. The longer-dated and more equity-
focused Portfolios posted the highest absolute gains compared with the
shorter-dated and more-conservatively positioned Portfolios. The
performance is consistent with what we would expect, given the
Portfolios’ age-appropriate asset allocation strategy. On a relative basis,
results were mixed. In general, the actively managed, age-based and
static-allocation Portfolios with shorter time horizons and more exposure
to the bond asset class outpaced their respective Composite indexes,
while Portfolios with longer time horizons and higher allocations to the
equity asset classes underperformed. (For specific Porifolio results, please
refer to the performance section of this report.)

Q. Chris, how would you describe the investment environment
during the past year?

C.S. As Andrew mentioned, the overall market environment was volatile.
Earlier in the period, equities rose steadily, fueled by government-
sponsored programs designed to provide economic stimulus, low interest
rates, and positive company earnings and forecasts. In January, the Euro-
pean sovereign debt crisis created uncertainty in the marketplace. In
March, the Federal Reserve Board ended its $1.25 trillion program to
repurchase mortgage-backed and Treasury securities, which was designed
to help stimulate the economy. As April progressed, investors questioned
the potential outcomes of the quantitative easing program the Federal
Reserve had implemented. Unemployment continued to hover around
10%, while housing data showed minimal improvement. Several signifi-
cant events — the European debt crisis, the Gulf of Mexico oil spill and
proposed sweeping, new financial industry regulations — dampened
investors appetite for riskier asset categories. Equity performance fluctu-
ated throughout the period, while investment-grade bonds — often
considered to be more stable — delivered more-consistent positive single-
digit returns. However, September brought about another shift in senti-
ment as investors anticipated the potential for additional stimulus
programs to support economic activity.

Q. What helped the Portfolios’ performance versus each of the

Composite indexes?

C.S. With investors generally favoring asset types that are perceived as
safe harbors in a period of uncertainty, the Portfolios’ relative results were
propelled by their underlying investments in investment-grade bonds,
which performed well both on an absolute and relative basis. In aggre-
gate, the Portfolios’ underlying investment-grade funds outpaced the Bar-
clays Capital® U.S. Intermediate Government/Credit Bond Index, which
rose 7.77% for the 12 months ending September 30, 2010. Fidelity Advi-
sorS™ Total Bond Fund was a significant contributor, benefiting from its
diversified portfolio of investment-grade, high-yield corporate and
emerging-markets debt securities. Fidelity Advisor Strategic Real Return
Fund also buoyed the Portfolios’ performance. This fund’s investments in
real estate-related securities and floating-rate debt boosted results. The
Portfolios’ allocation to Advisor Strategic Real Return is meant to provide
some protection against inflation risk. We believe this is especially impor-
tant for 529 Plan participants, who have experienced college tuition
inflation for a number of years. Given the uncertain long-term impact of
government monetary policy, as well as the continuing increase in college
tuition inflation, Advisor Strategic Real Return remains an important part
of the Portfolios, particularly as participants’ college years approach and
the Portfolios equity allocation is reduced. Shifting to the high-yield asset
class, the Portfolios’ underlying holdings delivered tremendous results for
the one-year period, with Fidelity Advisor High Income Advantage Fund
leading the way. However, in aggregate, the Portfolios’ high-yield asset
category fell short of the 18.38% increase of The BofA Merrill LynchSM US
High Yield Constrained Index. In the short-term asset class, the allocation
to Fidelity Advisor Short Fixed-Income Fund helped push the Portfolios’
aggregate performance ahead of the Barclays Capital U.S. 3 Month Trea-
sury Bellwether Index, which advanced a modest 0.14%.

Q. Andrew, what about the equity asset classes?

A.D. The performance of the underlying U.S. equity funds held back the
Portfolios’ relative results during the 12-month period. While four of the
eight underlying funds outpaced the Dow Jones U.S. Total Stock Market
IndexSM, which rose 11.33%, Fidelity Advisor Equity Income Fund, Fidelity
Large Cap Core Enhanced Index Fund and Fidelity Advisor Growth &
Income Fund lagged quite a bit. With riskier asset classes coming back
into favor late in the period — especially in September 2010 — non-U.S.
equities benefited. The MSCI® EAFE® (Europe, Australasia, Far East)
Index rose nearly 10% in September alone and finished up 3.40% for the
one-year period overall. The Portfolios’ non-U.S. equity class outper-
formed, mainly due to the solid performance of Fidelity Advisor Overseas
Fund and Fidelity Advisor Diversified International Fund. Emerging-
markets securities — which are considered to be riskier assets compared
with those of developed countries — provided the biggest boost to perfor-
mance, with Fidelity Advisor Emerging Markets Fund delivering a nearly
19% return for the one-year period. For U.S. investors, a generally weaker
dollar provided a boost to foreign stock returns.

Q. In light of increased voldtfility in the market, what are you
keeping in mind as we move forward?

A.D. Volatility will be an important consideration for the foreseeable
future. There are several factors — including shifts in the political land-
scape, the unemployment rate, housing sales, additional government
stimulus and gross domestic product (GDP) forecasts — that can create
uncertainty among investors, causing the markets to rise and fall over
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Fund Talk: The Managers’ Overview - continued

time. As portfolio managers of Advisor 529 Plan Portfolios we are focused
on investing for the long term. At the same time, we are well aware that
these factors can affect the performance of the underlying funds. We will
continue to monitor the underlying funds, while focusing on seeking an
appropriate risk/reward profile in order to achieve the Portfolios’ long-
term goals.

C.S. We manage these Portfolios using a disciplined investment process
based on maintaining an appropriate amount of risk for the time horizon

remaining until matriculation. As always, we remain committed to provid-

ing a multi-asset-class approach to investing, which seeks to maximize
the potential benefits of diversification, attempting to smooth out the
peaks and valleys of volatile markets. Over the long term, we believe this
strategy can provide participants with an effective approach to saving for
college.

0 Portfolio Facts

Goals: All of the age-based Portolios seek capital
appreciation with reasonable safety of principal, con-
sistent with the ages of the beneficiaries for whom
they are designed. There are two static allocation Port-
folios. The investment objective of 70% Equity Portfolio
is to maximize total return over the long term by allo-
cating assefs 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 Portfolios are those of the underly-
ing mutual funds in which each Fidelity Advisor (FA)
529 Portfolio invests.

Start dates: July 25, 2001; except FA 529 Diversified
Infernational Portfolio, FA 529 Equity Growth Portfolio,
FA 529 Equity Income Portfolio, FA 529 Mid Cap Port-
folio, FA 529 Small Cap Portfolio, FA 529 Value Strat-
egies Portfolio, FA 529 High Income Portfolio, FA 529
Infermediate Bond Porffolio and FA 529 Money Mar-
ket Portfolio, all of which started on June 10, 2002;
the 2022 Porffolio and FA 529 Inflation-Protected Bond
Porffolio, both of which started on November 20,
2002; the 2025 Portfolio, FA 529 New Insights Portfo-
lio and FA 529 Strategic Income Portfolio, all of which
started on December 27, 2005; and the 2028 Portfo-
lio, which started on December 16, 2008

Co-Managers: Christopher Sharpe, since 2005; co-
manager, Fidelity Advisor Stock Selector All Cap Fund,
since 2010; Fidelity Stock Selector All Cap Fund, since
2009; several Fidelity asset allocation funds, since
2005; joined Fidelity in 2002; Andrew Dierdorf, since
2007; comanager, several Fidelity asset allocation
funds, since 2007; joined Fidelity in 2004
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Christopher Sharpe on recent changes to the
Fidelity Advisor 529 Plan Porifolios:

“Toward the end of 2009, Fidelity made several important changes
to the Advisor 529 Plan Portfolios’ policies, underlying fund lineup
and program management fees.

“First, in conjunction with updates to Fidelity’s planning and
guidance methodology, the Portfolios are increasing their target
exposure to international equity funds to 30%, as a percentage of
their total exposure to equity funds. Second, hand-in-hand with
this change, the Portfolios added Fidelity Emerging Markets
Fund, which allows us to gain additional diversification benefits in
the global markets along with exposure to some of the fastest-
growing companies in the world. Since the early 1970s, markets
outside the U.S. have evolved greatly, becoming a larger part of
the overall universe of investment opportunities.

“Fidelity also added Fidelity Advisor High Income Fund to gain
additional diversification in the fixed-income area, as well as
improve the risk-return profile of our Portfolios.

“Consistent with the strategic long-term nature of allocation
decisions we make for the Portfolios, these changes have been
occurring gradually over the past year. We expect that the
changes will be fully implemented by the end of 2010.

“Lastly, program management fees dropped by 0.10%. This
decrease in fees makes the Advisor 529 Plan one of the lowest-
cost 529 plans in the country.”



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, 2011.

Projected Target Mix

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

Equity  Equity
Domestic Equity Funds 14.0% 14.0% 21.6% 31.6% 41.2% 50.5% 57.9%  61.5%  49.0% 70.0%
International Equity Funds 6.0% 6.0% 92% 13.6% 17.7% 21.6%  248%  264% 21.0%  30.0%
Inv. Grade Fixed-Income Funds 40.0%  40.0%  40.8%  40.0% 30.8%  20.2% 8.0% 0.5%  20.0% -
High Yield Fixed-Income Funds - - - — 41%  6.6% 9.3% 11.6% 10.0% —
Short-Term Funds 40.0%  40.0%  28.4% 14.8%  6.2% 1.1% — — - —

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, 2010 to March 31, 2011. 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 IndexSM 14.0%  14.0% 21.6% 31.6% 41.2% 50.5% 57.9% 61.5% 49.0% 70.0%
MSCl® EAFE® Index 6.0% 6.0% 92% 13.6% 17.7%  21.6% 248%  264%  21.0% 30.0%
Barclays Caplto| U.S. Intermediate Government/
Credyf Bond Index 40.0%  40.0%  40.8% 40.0% 30.8%  20.2% 8.0% 0.5%  20.0% -
The BofA Merrill Lynch US High Yield
Constrained Index - - — - 41%  66%  93% 11.6% 10.0% -
Barclays Capital U.S. 3 Month Treasury Bellwether
Index 40.0%  40.0%  28.4% 14.8% 6.2% 1.1% - - - -

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 tmvestment 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 Porifolio.

Effective September 25, 2009, the Mervill Lynch indices were re-branded the Bank of America Mervill Lynch Indices.
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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

Barclays Capital® U.S. Intermediate Government/Credit Bond
Index, the Barclays Capital U.S. 3 Month Treasury Bellwether
Index, the MSCI® EAFE® (Europe Australasia, Far East) Index and
the Dow Jones U.S. Total Stock Market IndexSM, These benchmarks
include reinvested dividends and capital gains, if any.

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

i i t.
Hvesten Average Annual Total Returns
Cumulative Total Returns Periods ended September 30, 2010 Past 1 Past 5 Life of
Periods ended September 30, 2010 Past 1 Past 5 Lif:: olf elity Advi I year years portfolio
A M eortclio QLA 0% 688%  357%  3.47%

Fidelity Advisor 529 College : : :

Portfolio — CL AA 6.88% 19.16% 36.80% Fidelia/ Advisor 529 College
V! 7 o

Fidelity Advisor 529 College ng|I;asoc|:||$crgg)L A lincl. 5.75% 073%  235%  2.80%
Portfolio — CL A (incl. 5.75% . . . ’
sa|es charge) 073/0 ]23] /) 2893/0 F|del|:¥/ Advisor 529 College

el Advi Portfolio — Old CL A} 688%  355%  3.47%

idelity Advisor 529 College
Portfolio — Old CL A** 6.88% 19.06% 36.80% Fidelia/ Advisor 529 Co||ege
v %

Fidelity Advisor 529 College g°5r02/<l>lcs’a|e?lﬂc§;§ fnc 313%  282%  307%
Portfolio — Old CL A** (incl. . . ) ’
3.50% salles charge) 3.13%  14.89%  32.01% Fidelity Advisor 529 College

o — B o o, o,

Fidelity Advisor 529 College Porftolio — CL B 6.10% 2.79% 2.66%

Po OliO -CL BB 6.10% 14.72% 27.24% F|del|:¥/ Advisor 529 College
L . Portfolio — CL B? (incl. contin-

Fidelity Advisor 5%9_ College gent deferred sales charge) 1.10% 2.42% 2.66%
Portfolio — CL B? (incl. contin-
gent deferred sales charge) 1.10%  12.72%  27.24% Fidelity Advisor 529 College

o . Portfolio — Old CL B *8 6.34% 3.03% 3.01%

Fidelity Advisor 529 College

Pol OliO - Old CL B*B 6.34% 16.08% 31.29% F|del|]‘>/ Advisor 529 College Port-
e & ot

Fidelity Advisor 529 College e dea Siosind. confn g 285 301%
Porttolio — Old CL B*? ﬁnd. con- ’
tingent deferred sales charge) 3.84%  15.08%  31.29% Fidelity Advisor 529 College

_ . Pora/oho -CLct 6.11% 2.77% 2.62%

Fidelity Advisor 529 College

Portfolio — CL C¢ 6.11% 14.65% 26.80% Fidelity Advisor 529 College
L . Portfolio — CL C¢ (incl. contin-

Fidelity Advisor 52(9.Co||ege i gent deferred sales charge) 511% 2.77% 2.62%
Portfolio — CL C¢ (incl. contin-
gent deferred sales charge) 511%  14.65%  26.80% Fidelia/ Advisor 529 College

o . Portfolio — CL D*? 6.63% 3.30% 3.19%

Fidelity Advisor 529 College
Portfolio — CL D*D 6.63% 17.64% 33.40% Fideliaz Advisor 5?9 College

Fidelity Advisor 529 College Porttolio — CLP 6.36% 2.99% 2.94%
Portfolio — CL Pt 6.36% 15.90% 30.50% Fidellir&/oAdVisor 529 College

Fidelity Advisor 529 College Porffolio Composite 5.75% 3.98% 3.92%
Po OliO Composife 5.75% 21.52% 42.37% qucld)ls CGPI"GI U.S.

. Intermediate Government/
Barclays Capital® U.S. Credit Bond Index 7.77% 5.95% 5.56%
Intermediate Government/
Credit Bond Index 777%  3348%  64.42% Barclays Capital U.S. 3 Month
Barclays Capifal U.S. 3 Month Treasury Bill Index 0.14% 2.68% 2.31%
Treasury Bellwether Index 0.14%  14.12%  23.31% MSCI EAFE Index 3.40% 2.14% 5.62%
MSCI® EAFE® Index 3.40% 11.18% 65.24% Dow Jones U.S. Tofql Sfock . . N
Dow Jones U.S. Tofal Stock Market Index 11.33% 1.20% 2.60%
Market IndexsM 11.33% 612%  26.62%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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 Index, an approximate
weighted combination of the following unmanaged indices: the
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* Available only to accounts established before June 25, 2003.

Average annual total returns take the Portfolio’s cumulative return

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

at a constant rate each year.



$10,000 Over Life of Portfolio

FA 529 College Portfolio - FA 529 College Portfolio

CLA Composite ™™
14,500
14,000 $14,237 ~
13,000
12,000 L ~
11,000

/\/ $12,893
/-
R Y
10,000 —f=# /v/n
,\/T‘\A | I

$9,300 2002 2003 2004 2005 2006 2007 2008 2009 2010

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the Fidelity Advisor 529 College Portfolio Class A on July 25,
2001, when the Portfolio started and the current 5.75% sales charge
was paid. The chart shows how the value of your investment would
have changed, and also shows how the Fidelity Advisor 529 College
Portfolio Composite Index performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Units were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Old Class B units for Age-Based
and Static Allocation Porifolios may be subject upon redemption, to a contin-
gent deferred 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
Porifolios was on 772501, except for FA 529 2022 Portfolio (11/20/02). Class B
units for Age-Based and Static Allocation Portfolios may be subject upon re-
demption, 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
(12727/05) 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 Portfolios and
would have been lower had Class B maximum CDSC been reflected. Old Class B
units are subject to an annual unitholder fee of 0.75% for Age-Based and Static
Allocation Portfolio options. Class B units are subject to an annual unitholder
fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Porifolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05) and FA 529 2028
Portfolio (12/16/08). Returns prior to this date are those of Old Class B Aged-
Based and Static Allocation Porlfolios which have a CDSC that declines from
2.5% 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 Porifolios.

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

' Class P units Jor Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 Portfolio 2022
(11/20002), FA 529 Porlfolio 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 Porlfolios. Class D unils are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Porlfolios. 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, 2010 Asset Allocation (% of Porifolio’s net assets)

% of Portfolio’s Current
net assets
Il Domestic Equity Funds 14.9%

Domestic Equity Funds . .
B International Equity

Fidelity Advisor Equity Growth Fund Institutional

Clacs 07 Funds 5.0%
Fidelity Advisor Equity | Fund Insfitutional [ Investment Grade
Clage ooy neome e e 27 Fixed-Income Funds ~ 40.1%
Fidelity Advisor Growth & Income Fund ] Short-Term Funds 40.1%
Institutional Class ........................ 2.7 Net Other Assets (0.1)%!
Fidelity Advisor Large Cap Fund Institutional
Class ..o 1.6
Fide|ity Adv.isor Mid Cap Fund Instih.Jﬁo.na| Class 0.7 Expected
Fidelity Advisor Small Cap Fund Institutional . .
Class .« 0.8 Il Domestic Equity Funds 14.0%
Fidelity Advisor Stock Selector All Cap Fund M International Equity
Institutional Class ........................ 2.8 Funds 6.0%
Fidelity Large Cap Core Enhanced Index Fund .. 2.9 [ Investment Grade
14.9 Fixed-Income Funds  40.0%
International Equity Funds [] Short-Term Funds 40.0%
Fidelity Advisor Diversified International Fund
Institutional Class ........................ 2.2
o . . The current allocation is based on the Portfolio’s holdings as of September 30,
Fidelity Advisor Emerging Markets Fund 2010. The expected allocation represents the Portfolio’s anticipated target asset
Institutional Class ........................ 0.6 allocation at March 31, 2011.
Fidelity Advisor Overseas Fund Institutional Class 2.2 T Net Other Assets are not included in the pie chart
5.0

Investment Grade Fixed-Income Funds

Fidelity Advisor Government Income Fund
Institutional Class ........................ 8.0

Fidelity Advisor Strategic Real Return Fund

Institutional Class ........................ 8.0

Fidelity Advisor Total Bond Fund Institutional
Class ..o 24.1
40.1

Short-Term Funds

Fidelity Advisor Short Fixed-Income Fund
Institutional Class ........................ 16.1

Fidelity Institutional Money Market Portfolio

Institutional Class . ....................... 24.0
40.1

Net Other Assets . ... . (0.1)
100.0
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Fidelity Advisor 529 College Portfolio
Investments September 30, 2010

Showing Percentage of Net Assets

Equity Funds — 19.9% Short-Term Funds — 40.1%

Shares Value Shares Value
Domestic Equity Funds — 14.9% Fidelity Advisor Short Fixed-Income
o ) ) Fund Institutional Class . . ... . ... 2,119,128 § 19,623,127
Fidelity Advisor Equity Growth Fund Fidelity Institutional Money Market
Institutional Class (@) .............. 18,042 § 913,672 ity STUoncl VIoRsy Viarke
e - ) Portfolio Institutional Class . . . . . . 29,363,602 29,363,602
Fidelity Advisor Equity Income Fund —_—
Institutional Class ................. 155,506 3,320,045 TOTAL SHORT-TERM FUNDS
Fidelity Advisor Growth & Income Fund (Cost $48,188,862) ... .. 48,986,729
Institutional Class ................. 213,277 3,275,930
Fide|ity Advisor Large CClp Fund TOTAL INVESTMENT RTFOLI -1 1%
Institutional Class . ................ 120,385 2,002,000 (OCOSf $11 ];92 244) Po B o o o 00. B 122,411,012
Fidelity AdviTorlMid Cap Fund
Institutional Class ................. 43,906 816,221 o
Fility Achasor Smal Cam Ford NET OTHER ASSETS (LIABILITIES) - (0.1)% (74,735)
Institutional Class (a) .............. 41,304 1,015,251 NET ASSETS - 100% .................... $ 122,336,277
Fidelity Advisor Stock Selector All Cap
Fund Institutional Class (a) .......... 194,450 3,369,816 Leaend
Fidelity Large Cap Core Enhanced Index 9 ) )
Fund ... 456,374 3,568,845 (a) Non-income producing
TOTAL DOMESTIC EQUITY FUNDS . ............... 18,281,780
International Equity Funds - 5.0%
Fide|ity Advisor Diversified International
Fund Institutional Class .. ........... 175,549 2,678,882
Fide|ity Advisor Emerging Markets Fund
Institutional Class . ................ 32,620 750,594
Fidelity Advisor Overseas Fund
Institutional Class ................. 156,272 2,681,628
TOTAL INTERNATIONAL EQUITY FUNDS ........... 6,111,104

TOTAL EQUITY FUNDS
(Cost $20,457,295) ... 24,392,884

Fixed-Income Funds — 40.1%

Investment Grade Fixed-Income Funds - 40.1%

Fidelity Advisor Government Income

Fund Institutional Class . ............ 906,707 9,792,435
Fidelity Advisor Strategic Real Return

Fund Institutional Class .. ........... 1,074,154 9,785,547
Fidelity Advisor Total Bond Fund

Institutional Class ................. 2,660,652 29,453,417
TOTAL FIXED-INCOME FUNDS

(Cost $43,146,087) . ..o, 49,031,399

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, 2010 Year ended September 30, 2010
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $111,792,244) .......... $ 122,411,012 funds ... $ 2,568,241
Receivable for investments sold . .. 2,083,741
Receivable for units sold ......... 11,334 Expenses
Distributions receivable .......... 150,822 Management and administration
Total assets .................. 124,656,909 fees ... $ 288,333
Class specific fees .............. 722,482
Liabilities Total expenses ............... 1,010,815
Payable for investments purchased $ 2,175,155
Payable for units redeemed . ... .. 70,720 Net investment income (loss) .. ... 1,557,426
Accrued expenses .............. 74,757 Realized and Unrealized Gain
Total liabilities . .. ............. 2,320,632 (Loss) on Investments
Net realized gain (loss) on sale of
Net Assels .................... $ 122,336,277 et lloss) on sale of 476,648
Class A: ) Capital gain distributions from un-
Net Asset V°|u$ (grédz r]ejgn;r;f';'} derlying funds .. .............. 453,472 5,220,120
price per unit {$32, 147, Change in net unrealized appreci-
2,350,701 wnits) ... $§  13.68 atio% (depreciation) on u:dperlying
Maximum offering price per unit fund shares .................. 1,548,503
(100/94.25 of $13.68) ... § 1451 Net gain (loss) ................. 6,768,623
Old Class A: — 0,708,049
Net Asset Value and redemption Net increase (decrease) in net as-
price per unit ($24,975,419 / sets resulting from operations .. $ 8,326,049
1,825,212 units) ............ $ 13.68 -
Maximum offering price per unit
(100/96.50 of $13.68) ..... $ 14.18
Class B:

Net Asset Value and offering
price per unit ($5,218,718 /
410,949 units)h ... $ 12.70

Old Class B:
Net Asset Value and offering price
per unit ($1,473,634 / 114,087
vnits)h $ 12.92

Class C:
Net Asset Value and offering price
per unit ($32,735,209 /
2,582,217 units)A ... $ 12.68

Class D:
Net Asset Value, offering price
and redemption price per unit
($23,859,616 / 1,788,435
units) .. $ 13.34

Class P:
Net Asset Value, offering price

and redemption price per unit
($1,924,484 / 147,503 units) . $ 13.05

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,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 1,557,426 § 1,988,217
Net realized gain (l0ss) .. ... oo 5,220,120 118,688
Change in net unrealized appreciation (depreciation) ........ ... ... .. . . 1,548,503 12,080,302
Net increase (decrease) in net assets resulting from operations .................... ... ... ... .. .. ... 8,326,049 14,187,207
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ..., (27,019,169) 80,639,800
Total increase (decrease) in Net ASSEls . . .. ... ...t (18,693,120) 94,827,007
Net Assets
Beginning of period ... ... . 141,029,397 46,202,390
End of period . ... o $ 122,336,277 $ 141,029,397
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............................ ... ... $ 1280 $ 1221 § 1282 $ 1201 $§ 11.48
Income from Investment Operations
Net investment income (loss) .. ... . ... ... ... . ... ... ... 19 .22 .37 .40 .35
Net realized and unrealized gain (loss) ................................ .69 .37 (.98) Al 18
Total increase (decrease) from investment operations ....................... .88 .59 (.61) .81 53
Net asset value, end of period ............. ... .. ... ... $ 1368 $§ 1280 § 1221 $ 1282 § 1201
Total Return® . 6.88% 4.83% (4.76)% 6.74% 4.62%

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

Net assets, end of period (in $ thousands) ............................... $ 32,149 $§ 35771 $ 10302 $ 11,970 $ 12,321

Ratio of expenses o average net assets . ..............c.oiiiiiiiiiii.. A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets .................. 1.47% 1.92% 2.92% 3.25% 2.95%
Portfolio Turnover Rate ... ........ ..o 20% 44% 97% 32% 23%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... .. ... ... $ 1280 $ 1220 $ 1282 § 1201 $ 11.49
Income from Investment Operations
Net investment income (loss)A .. ... ... . . 19 .23 37 .40 .35
Net realized and unrealized gain (loss) ............................... .69 37 (.99) Al 17
Total increase (decrease) from investment operations ...................... .88 .60 (.62) .81 .52
Net asset value, end of period .............. ... ... $ 13.68 $§ 1280 $ 1220 § 1282 § 1201
Total Return® ... 6.88% 4.92% (4.84)% 6.74% 4.53%

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

Net assets, end of period (in $ thousands) .............................. $ 24,975 $ 29,142 $ 8,850 $ 9987 $ 12,168

Ratio of expenses fo average net assets ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.47% 1.92% 2.90% 3.25% 2.95%
Portfolio Turnover Rate . ...............oiiiii 20% 44% 97% 32% 23%

A" Caleulated 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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... .. .. ... .. $ 1197 $ 1150 $§ 1217 0§ 1148 § 1107
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . .09 14 26 .30 .25
Net realized and unrealized gain (loss) ............................... .64 .33 (.93) .39 16
Total increase (decrease) from investment operations ...................... 73 A7 (.67) .69 41
Net asset value, end of period .............. ... ... .. $ 1270 $§ 1197 0§ 1150 0§ 1217 0§ 11.48
Total Return® . ... 6.10% 4.09% (5.51)% 6.01% 3.70%

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

Net assets, end of period (in $ thousands) .............................. $ 5219 $ 5,462 $ 2,670 $ 2,350 $ 2115

Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .70% 1.29% 2.12% 2.50% 2.20%
Portfolio Turnover Rate ... ...........c.iiiiii 20% 44% 97% 32% 23%

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 — Old Class B

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... .. ... ... $ 1215 $ 1164 $ 1230 $§ 1157 0§ 1113
Income from Investment Operations
Net investment income (loss)A .. ... ... . . 13 17 .32 .33 .28
Net realized and unrealized gain (loss) ............................... .64 .34 (.98) 40 16
Total increase (decrease) from investment operations ...................... 77 51 (.66) 73 44
Net asset value, end of period .............. ... ... $ 1292 $§ 1215 § 1164 0§ 1230 § 1157
Total Return® ... 6.34% 4.38% (5.37)% 6.31% 3.95%

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

Net assets, end of period (in $ thousands) .............................. $ 1,474 $ 2,481 $ 1,627 $ 3,470 $ 3,999

Ratio of expenses fo average net assets ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.03% 1.52% 2.65% 2.75% 2.45%
Portfolio Turnover Rate . ...............oiiiii 20% 44% 97% 32% 23%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... .. .. ... .. $ 1195 $ 1148 § 1215 § 1147 0§ 11.06
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . .09 13 26 .30 .25
Net realized and unrealized gain (loss) ............................... .64 .34 (.93) .38 16
Total increase (decrease) from investment operations ...................... 73 A7 (.67) .68 41
Net asset value, end of period .............. ... ... .. $ 1268 $§ 1195 § 1148 § 1215 § 1147
Total Return® . ... 6.11% 4.09% (5.51)% 5.93% 3.71%

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

Net assets, end of period (in $ thousands) .............................. $ 32,735 $ 37,370 $ 10,270 $ 11,972 $ 12,572

Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 72% 1.16% 2.16% 2.50% 2.20%
Portfolio Turnover Rate ... ...........c.iiiiii 20% 44% 97% 32% 23%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... .. ... ... $ 1251 $ 1196 $§ 1260 $§ 1183 § 11.34
Income from Investment Operations
Net investment income (loss)A .. ... ... . . 16 .20 .34 37 31
Net realized and unrealized gain (loss) ............................... .67 35 (.98) 40 .18
Total increase (decrease) from investment operations ...................... .83 .55 (.64) 77 49
Net asset value, end of period .............. ... ... $ 13.34 $§ 1251 0§ 1196 § 1260 $§ 11.83
Total Return . ... ... ... .. . .. 6.63% 4.60% (5.08)% 6.51% 4.32%

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

Net assets, end of period (in $ thousands) .............................. $ 23,860 $ 28,826 $ 11,848 $ 16,254 $ 20,514

Ratio of expenses fo average net assets ..., 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.23% 1.72% 2.71% 3.00% 2.70%
Portfolio Turnover Rate ... ........ ..o i 20% 44% 97% 32% 23%

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

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1227 $ 178 § 1244 § 1171 § 11.26
Income from Investment Operations

Net investment income (loss)A ... .. ... ... ... . .. .. ... ... 12 .16 .29 .33 .28

Net realized and unrealized gain (loss) ............................... .66 .33 (.95) 40 7
Total increase (decrease) from investment operations ...................... 78 A9 (.66) 73 A5
Net asset value, end of period ................... ... ... ... $ 13.05 $ 1227 § 1178 $§ 1244 § 1171
Total Return ... . 6.36% 4.16% (5.31)% 6.23% 4.00%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 1,924 $ 1,978 $ 636 $ 651 $ 575
Ratio of expenses fo average net assets ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .96% 1.45% 2.37% 2.75% 2.45%
Portfolio Turnover Rate ... .............oiiiii 20% 44% 97% 32% 23%

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 2010 — Class A, Old Class A, Class B, Old Class B, Class C,
Class D and Class P

Performance: The Bottom Line

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 Bellwether Index, the
MSCI EAFE (Europe, Australasia, Far East) Index and the Dow
Jones U.S. Total Stock Market Index. These benchmarks include
reinvested dividends and capital gains, if any.

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, 2010 Past 1 Past 5 Life of Periods ended September 30, 2010 Past 1 Past 5 Life of
year years portfolio year years portfolio
Fidelity Advisor 529 Porffolio 2010 Fidelity Advisor 529 Portfolio 2010
- CLAA 7.13% 18.81%  38.30% - CLAA 7.13% 3.51% 3.59%
Fidelity Advi_sor 529 Portfolio 2010 Fidelity Advisor 529 Portfolio 2010
—hCL A)A (incl. 5.75% sales 097  1198%  30.35% — CL A (incl. 5.75% sales charge) 0.97% 2.29%  2.93%
Cl (]rge . (] . (] . (] . . . .
Fldehtyl(f\dwsor 529 POH‘FOIIO 2010 Fld_elgdAg\lils'::Af)ZQ POrH:OhO 2010 7.13% 3.51% 3.58%
- Old cL A 7.13% 18.83%  38.20% AR
Fidity Advicr 529 Porflio 2010 Ficklty dAg[iSX[Afﬁzl Portigo 2010
— Old CL A*A (incl. 3.50% sales 7 incl. 3.0U7% o o o
charge) 3.38% 14.67%  33.36% charge) 3.38%  278%  3.18%
Fidelity Advisor 529 Porffolio 2010 Fidelity Advisor 529 Portfolio 2010
- CLB? 6.36% 14.49%  30.60% - CLB? 6.36% 2.74% 2.95%
Fidelity Advisor 529 Porifolio 2010 Fidelity Advisor 529 Portfolio 2010
;a& Ehﬂo(rlgg) conlingent ckfered 1.36%  12.49%  30.60% « |CL BhB (ind)' contingent deferred 1.36% 2.38% 2.95%
36% A9% .60% sales charge .36% .38% .95%
Fidelity Advisor 529 Porffolio 2010 Fidelity Advi 29 Portfolio 201
~Old CLB? 659% 1591%  34.68% delly fbisor 529 Porbolo 2010 a0 3.29%
Fidelity Advisor 529 Porffolio 2010 e . A
— Old CL B*? (indl. contingent de- Fld_eIgdAgr;ﬁrB ﬁﬁz P;)orrlf;i):;eﬁ?l](e)_
ferred sales charge) 4.09% 1491%  34.68% ferred sales chargé) 409%  282%  3.29%
Fidelity Advisor 529 Porffolio 2010 o ) .
_cLc¢ 637% 1450%  30.30% Fldelg- écclwsor 529 Portfolio 2010 . ot 299
Fidelity Advisor 529 Porffolio 2010 - TR semh s
- ICL Ch ¢ (indl. contingent deferred 379, o 30,30 Fidelity Advisor 529 Porffolio FQeO] 0
sales charge) 5.37%  14.50% .30% — CL C%incl. confingent deferred
Fidelity Advisor 529 Portfolio 2010 sales charge 537%  274% 292%
- LD 6.96%  17.46%  35.20% Fidelity Advisor 529 Portfolio 2010
Fidelity Advisor 529 Porffolio 2010 - CLD® 6.96% 3.27% 3.34%
d_ICL P;V . 6.61%  15.95%  3230% Fidelity Advisor 529 Porifolio 2010
Fidelity Aavisor 529 Porttolio 2010 - CLPE 6.61% 3.00% 3.09%
Composite 617% 22336 5148% Fidelity Advisor 529 Portfolio 2010
Barclays Capital U.S. Composite 617%  AN%  4.62%
Intermediate Government/
Credit Bond Index 7.77%  3348%  64.42% Barclays gqpitol u.s. y
Barclays Capital U.S. 3 Month Intermediate Government o 9 o
Treasury Bellwether Index 0.14% 1412% 2331% Credit Bond Index 777k 595K 5.36%
% % % Barclays Capital U.S. 3 Month
ﬁCIJMFEJn;Je); ol Stock 340%  11.18% 6524 Treasury Bellwether Index 0.14%  2.68%  231%
w Jones U.S. To
Market Index 11.33% 6.12%  26.62% MSCI EAFE Index 3.40%  2.14%  5.62%
* Available only to accounts established before June 25, 2003. Dow Jones U.S. Total Stock
Market Index 11.33% 1.20% 2.60%

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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 Index, an approximate

* 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

FA 529 Portfolio 2010 - FA 529 Portfolio

15,500 CLA 2010 Composite ............
T $15,148 ]
14,000 —1
13,000 | /\
7
12,000 — //
11,000
3 $13,035
10,000 & o p RV
9,000 — P S
o

$7,700

2002 2003 2004 2005 2006 2007 2008 2009 2010

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the Fidelity Advisor 529 Portfolio 2010 Class A on July 25, 2001,
when the Portfolio started and the current 5.75% sales charge was
paid. The chart shows how the value of your investment would have
changed, and also shows how the Fidelity Advisor 529 2010 Portfolio
Composite Index performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Units were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Old Class B units for Age-Based
and Static Allocation Porifolios may be subject upon redemption, to a contin-
gent deferred 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
Porifolios was on 772501, except for FA 529 2022 Portfolio (11/20/02). Class B
units for Age-Based and Static Allocation Portfolios may be subject upon re-
demption, 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
(12727/05) 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 Portfolios and
would have been lower had Class B maximum CDSC been reflected. Old Class B
units are subject to an annual unitholder fee of 0.75% for Age-Based and Static
Allocation Portfolio options. Class B units are subject to an annual unitholder
fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Porifolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05) and FA 529 2028
Portfolio (12/16/08). Returns prior to this date are those of Old Class B Aged-
Based and Static Allocation Porlfolios which have a CDSC that declines from
2.5% 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 Porifolios.

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

' Class P units Jor Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 Portfolio 2022
(11/20002), FA 529 Porlfolio 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 Porlfolios. Class D unils are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Porlfolios. Class P
units are only available within Workplace Savings Programs.



Fidelity Advisor 529 Portfolio 2010
Investment Summary

Portfolio Holdings as of September 30, 2010 Asset Allocation (% of Porifolio’s net assets)

% of Portfolio’s Current
net assets

Domestic Equity Funds
Fidelity Advisor Equity Growth Fund Institutional

Bl Domestic Equity Funds 15.5%

B International Equity
Funds 51%

Class ...oooe 0.8
Fidelity Advisor Equity | Fund Insfitutional [ Investment Grade
Clae ooy oy eeme e e 28 Fixed-Income Funds 40.2%
Fidelity Advisor Growth & Income Fund ] Short-Term Funds 39.3%
Institutional Class ........................ 2.8 Net Other Assets (0.1)%!
Fidelity Advisor Large Cap Fund Institutional
Class ..o 1.7
Fide|ity Adv.isor Mid Cap Fund Instih.Jﬁo.na| Class 0.7 Expected
Fidelity Advisor Small Cap Fund Institutional . .
Class ..o 0.9 Il Domestic Equity Funds 14.0%
Fidelity Advisor Stock Selector All Cap Fund M International Equity
Institutional Class ........................ 2.8 Funds 6.0%
Fidelity Large Cap Core Enhanced Index Fund .. 3.0 [ Investment Grade
15.5 Fixed-Income Funds  40.0%
International Equity Funds [] Short-Term Funds 40.0%
Fidelity Advisor Diversified International Fund
Institutional Class . ....................... 2.2 — y | ik
ffolio invest ing f tion strategy that
Fidelty Advisor Emerging Markets Fund increasingly conservaiive over ime. The current allocation & based on fhe.
Institutional Class ........................ 0.6 Portfolio’s holdings as of September 30, 2010. The expected allocation
Fidelity Advisor Overseas Fund Institutional Class 23 represents the Porffolio’s anticipated farget asset allocation at March 31, 2011.
51 T Net Other Assets are not included in the pie chart.
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Income Fund
Institutional Class ........................ 8.0
Fidelity Advisor Strategic Real Return Fund
Institutional Class ........................ 8.0
Fidelity Advisor Total Bond Fund Institutional
Class ..o 24.2
40.2
Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund
Institutional Class ........................ 157
Fidelity Institutional Money Market Portfolio
Institutional Class . ....................... 23.6
39.3
Net Other Assets . ... . (0.1)
100.0
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Fidelity Advisor 529 Portfolio 2010
Investments September 30, 2010

Showing Percentage of Net Assets

Equity Funds — 20.6%

Shares Value

Domestic Equity Funds — 15.5%
Fidelity Advisor Equity Growth Fund

Institutional Class (a) .............. 44166 $ 2,236,590
Fidelity Advisor Equity Income Fund

Institutional Class . ................ 379,481 8,101,920
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 520,645 7,997,103
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 293,727 4,884,674
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 107,971 2,007,186
Fidelity Advisor Small Cap Fund

Institutional Class (a) .............. 100,737 2,476,126
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class (a) .......... 474,275 8,219,183
Fidelity Large Cap Core Enhanced Index

Fund ... ..o 1,110,793 8,686,402
TOTAL DOMESTIC EQUITY FUNDS ................ 44,609,184
International Equity Funds - 5.1%
Fidelity Advisor Diversified International

Fund Institutional Class .. ........... 424,447 6,477,054
Fidelity Advisor Emerging Markets Fund

Institutional Class . ................ 79,303 1,824,772
Fidelity Advisor Overseas Fund

Institutional Class . ................ 377,846 6,483,833
TOTAL INTERNATIONAL EQUITY FUNDS ........... 14,785,659
TOTAL EQUITY FUNDS

(Cost $58,604,998) . ... 59,394,843

Fixed-Income Funds — 40.2%

Investment Grade Fixed-Income Funds - 40.2%

Fidelity Advisor Government Income

Fund Institutional Class . ............ 2,136,919 23,078,724
Fidelity Advisor Strategic Real Return

Fund Institutional Class .. ........... 2,531,561 23,062,524
Fidelity Advisor Total Bond Fund

Institutional Class ................. 6,273,201 69,444,329
TOTAL FIXED-INCOME FUNDS

(Cost $110,499,154) . ..., 115,585,577

See accompanying notes which are an integral part of the financial statements.
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Short-Term Funds — 39.3%

Shares Value
Fidelity Advisor Short Fixed-Income

Fund Institutional Class . ... .. ... 4,894,404 $ 45,322,180
Fidelity Institutional Money Market

Portfolio Institutional Class . . . . .. 67,819,136 67,819,136
TOTAL SHORT-TERM FUNDS

(Cost $112,767,770) ..o 113,141,316
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $281,871,922) ... .. 288,121,736
NET OTHER ASSETS (LIABILITIES) - (0.1)% (173,517)
NET ASSETS -100% .................... $ 287,948,219
Legend

(a) Non-income producing



Fidelity Advisor 529 Portfolio 2010
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2010 Year ended September 30, 2010
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $281,871,922) .......... $ 288,121,736 funds ... $ 5,903,473
Receivable for investments sold . .. 6,171,694
Receivable for units sold ......... 52,984 Expenses
Distributions receivable .......... 352,250 Management and administration
Total assets .................. 294,698,664 fees ... $ 653,472
Class specific fees .............. 1,658,513
Liabilities Total expenses ............... 2,311,985
Payable for investments purchased $ 6,403,099
Payable for units redeemed ... ... 171,518 Net investment income (loss) ... .. 3,591,488
Accrued expenses .............. 175,828 Realized and Unrealized Gain
Total liabilities . .. ............. 6,750,445 (Loss) on Investments
Net realized gain (loss) on sale of
Net Assets .................... $ 287,948,219 et lloss) on sale of 431.429)
Class A: ) Capital gain distributions from un-
Net Asset V°'”~f(‘§r;‘é r;ng;%fg'} derlying funds .. .............. 1,058,440 627,011
price per unit {$77,791, Change in net unrealized appreci-
7,210,217 wnits) ..o $§ 1383 atio% (depreciation) on u:dperlying
Maximum offering price per unit fund shares .................. 15,573,892
(100/94.25 of $13.83) ... §  14e7 Net gain (loss) ................. 16,200,903
Old Class A: — 10,700
Net Asset Value and redemption Net increase (decrease) in net as-
price per unit ($51,426,269 / sets resulting from operations .. $ 19,792,391
3,720,355 units) . ........... $ 13.82 -
Maximum offering price per unit
(100/96.50 of $13.82) ..... $ 14.32
Class B:

Net Asset Value and offering
price per unit ($21,629,044 /
1,658,967 units)........... $ 13.04

Old Class B:
Net Asset Value and offering price
per unit ($5,790,739 / 436,673
vnits)h $ 13.26

Class C:
Net Asset Value and offering price
per unit ($74,952,826 /
5,750,538 units)A ... ... ... $ 13.03

Class D:
Net Asset Value, offering price
and redemption price per unit
($30,960,699 / 2,290,478
units) .. $ 13.52
Class P:
Net Asset Value, offering price

and redemption price per unit
($3,436,882 / 259,780 units) . $ 13.23

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 2010
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 3,591,488 § 5,830,687
Net realized gain (l0ss) .. ... oo 627,011 (9,853,126)
Change in net unrealized appreciation (depreciation) .......... ... ... . 15,573,892 13,133,792
Net increase (decrease) in net assets resulting from operations .......................... ... ... ... 19,792,391 9,111,353
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ (34,133,790) (23,736,926)
Total increase (decrease) in NEt ASSEls . . .. ... ...t (14,341,399) (14,625,573)
Net Assets
Beginning of period . .. ... . . 302,289,618 316,915,191
End of period . ... o $ 287,948,219 $§ 302,289,618
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ .. .. .. ... ... ..., $§ 1291 $§ 1241 § 1352 § 1237 $ 11.64
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . . ... ..., .20 .27 .34 .34 .26
Net realized and unrealized gain (loss) ............................... 72 .23 (1.45) .81 A7
Total increase (decrease) from investment operations ...................... .92 .50 (1.11) 1.15 73
Net asset value, end of period ................... ... ... ... $ 1383 $ 1291 § 1241 $ 1352 § 1237
Total Return® . . 7.13% 4.03% (8.21)% 9.30% 6.27%

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

Net assets, end of period (in $ thousands) .............................. $ 99,751 $102,332 $106,884  $ 109,453 $ 86,997

Ratio of expenses to average net assets ...................oiiiiiii.... A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.49% 2.36% 2.57% 2.64% 2.13%
Portfolio Turnover Rate . ............ ..ot 23% 29% 77% 24% 10%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1290 $ 1240 $ 13.51 $§ 1236 § 11.63
Income from Investment Operations
Net investment income (loss)A . ... ... ... . .20 .27 .32 .34 .25
Net realized and unrealized gain (loss) ............................... 72 23 (1.43) .81 A48
Total increase (decrease) from investment operations ...................... .92 .50 (1.11) 1.15 73
Net asset value, end of period .............. ... ... .. $ 1382 $§ 1290 $ 1240 § 1351 0§ 1236
Total Return® ... 7.13% 4.03% (8.22)% 9.30% 6.28%

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

Net assets, end of period (in $ thousands) .............................. $ 51,426 $ 51,908 $ 44,848 $ 32,675 $ 28,533

Ratio of expenses fo average net assets ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.49% 2.31% 2.40% 2.64% 2.13%
Portfolio Turnover Rate . ...............oiiiii 23% 29% 77% 24% 10%

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

Financial Highlights — Class B

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ ... ... .. ... ... $ 1226 $ 1187 $§ 1304 $§ 1201 $ 11.39
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . .09 .18 .24 .24 16
Net realized and unrealized gain (loss) ............................... .69 21 (1.41) 79 46
Total increase (decrease) from investment operations ...................... .78 .39 (1.17) 1.03 .62
Net asset value, end of period .............. ... ... . $ 13.04 $§ 1226 $ 1187 § 13.04 § 1201
Total Return® ... . 6.36% 3.29% (8.97)% 8.58% 5.44%

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

Net assets, end of period (in $ thousands) .............................. $ 21,629 $ 25,503 $ 27,961 $ 31,500 $ 28,413

Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .75% 1.63% 1.85% 1.89% 1.38%
Portfolio Turnover Rate ... .............oiiiii i, 23% 29% 77% 24% 10%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1244 $ 1201 $ 1316 § 1210 § 11.44
Income from Investment Operations
Net investment income (loss)A . ... ... ... . 14 .23 .30 .27 19
Net realized and unrealized gain (loss) ............................... .68 .20 (1.45) 79 A7
Total increase (decrease) from investment operations ...................... .82 43 (1.15) 1.06 .66
Net asset value, end of period .............. ... ... .. $ 13.26 $ 1244 $ 1201 § 1316 $ 1210
Total Return® ... 6.59% 3.58% (8.74)% 8.76% 5.77%

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

Net assets, end of period (in $ thousands) .............................. $ 5791 $ 9627 $ 21,086 $ 39,801 $ 37,110

Ratio of expenses fo average net assets ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.07% 2.11% 2.31% 2.14% 1.63%
Portfolio Turnover Rate . ...............oiiiii 23% 29% 77% 24% 10%

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

Financial Highlights — Class C

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ ... ... .. ... ... $ 1225 $ 1187 $§ 1303 § 1201 $ 11.38
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . .09 .18 .23 .24 16
Net realized and unrealized gain (loss) ............................... .69 .20 (1.39) .78 A7
Total increase (decrease) from investment operations ...................... .78 .38 (1.16) 1.02 .63
Net asset value, end of period .............. ... ... . $ 13.03 $ 1225 $ 1187 § 1303 § 1201
Total Return® ... . 6.37% 3.20% (8.90)% 8.49% 5.54%

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

Net assets, end of period (in $ thousands) .............................. $ 74,953 $ 77,084 $ 78,650 $ 75,552 $ 53,621

Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 74% 1.60% 1.79% 1.89% 1.38%
Portfolio Turnover Rate ... .............oiiiii i, 23% 29% 77% 24% 10%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1264 $ 1219 $ 1331 $ 1221 $ 11.51
Income from Investment Operations
Net investment income (loss)A . ... ... ... . 16 .24 .30 31 .22
Net realized and unrealized gain (loss) ............................... 72 21 (1.42) 79 A48
Total increase (decrease) from investment operations ...................... .88 45 (1.12) 1.10 .70
Net asset value, end of period .............. ... ... .. $§ 13.52 $§ 1264 $ 1279 § 1331 § 1221
Total Return . ... .. ... .. . .. 6.96% 3.69% (8.41)% 9.01% 6.08%

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

Net assets, end of period (in $ thousands) .............................. $ 30,961 $ 32,461 $ 34,287 $ 36,406 $ 30,030

Ratio of expenses fo average net assets ..., 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.24% 2.12% 2.33% 2.39% 1.88%
Portfolio Turnover Rate ... .............iiiiii i 23% 29% 77% 24% 10%

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

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1241 $ 1199 § 1313 $§ 1207 § 11.41
Income from Investment Operations
Net investment income (loss) .. ... ... .. 13 21 26 .27 19
Net realized and unrealized gain (loss) ............................... .69 21 (1.40) 79 A7
Total increase (decrease) from investment operations ...................... .82 A2 (1.14) 1.06 .66
Net asset value, end of period ................... ... ... ... $ 1323 $ 1241 § 1199 $§ 1313 § 1207
Total Return ... . . 6.61% 3.50% (8.68)% 8.78% 5.78%

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

Net assets, end of period (in $ thousands) .............................. $ 3,437 $ 3,375 $ 3,200 $ 2,971 $ 2,148

Ratio of expenses fo average net assets ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .98% 1.85% 2.03% 2.14% 1.63%
Portfolio Turnover Rate ... .............oiiiii 23% 29% 77% 24% 10%

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 2013 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P
Performance: The Bottom Line

U.S. 3 Month Treasury Bellwether Index, the MSCI EAFE (Europe,
Australasia, Far East) Index and the Dow Jones U.S. Total Stock
Market Index. These benchmarks include reinvested dividends and
capital gains, if any.

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, 2010 Past 1 Past 5 Life of
Periods ended September 30, 2010 Past 1 Past 5 Life of year years porifolio
year years  portfolio Fidelity Advisor 529 Portolio 2013
ideli isor i
Fidelity Advisor 529 Portfolio 2013 _e(i:>|,_ A % erere 8.25% 3.47% 3.54%
- CLAA 8.25% 18.60%  37.70% ity Advi ’
-1 . . Ficelity Aavisor 529 Porttolio 2013
F|de||ty Advisor 529 Portfolio 2013 _ I o o o o
_hCL AL (inel. 5.75% soles CL A* (indl. 5.75% scles charge) 2.03% 2.25% 2.88%
charge) 2.03% 11.78%  29.78% Fidelity Advisor 529 Porffolio 2013
Fidelity Advisor 529 Porfidlio 2013 - Od CL A 8.24%  346%  3.57%
- Old CL A+ 8.24%  18.56%  38.00% FideliindAdvisorA529|Porlfolio 2(|)1 3
Fidelity Advisor 529 Porffolio 2013 = Old CL A** (incl. 3.50% sales . . .
— Old CL A* (incl. 3.50% sales charge) 4.45% 2.73% 3.17%
charge) 4.45%  1441%  33.17% Fidelity Advisor 529 Porffolio 2013
Fidelity Advisor 529 Portfolio 2013 - CLB? 746%  270%  2.89%
B O Oy (o)
-CLB 7A8%  1427%  29.94% Fidelty Advisor 529 Portfolio 2013
Fidelity Advisor 529 Porffolio 2013 — CL B8 (incl. contingent deferred . .
— CL B® (incl. contingent deferred sales charge) 2.46% 2.34% 2.89%
sales charge) 246%  1227%  29.94% Fidelty Advisor 529 Porifolio 2013
Fidelity Advisor 529 Porffolio 2013 - Old CL B*® 7.67% 2.94% 3.25%
- B % Q) .18%
Od LB 7:67% 15.59% 34.18% Fidelity Advisor 529 Porffolio 2013
Fidelity Advisor 529 Portfolio 2013 - Old CL B*® (indl. contingent
— Old CL B*® (incl. contingent 14597 4182 deferred sales charge) 5.17% 276%  3.25%
deferred sales chorge) S17% A% 3418% Fidelity Advisor 529 Portfolio 2013
Fidelity Advisor 529 Porffolio 2013 -CLct 7.46% 2.71% 2.86%
-Cc¢ 7.46% 14.29%  29.60% Fidelity Advisor 529 Portiolio 2013
Fidelity Ac(Jv[sor 529 _Poﬂfo|io 2013 |_e|Ci:>|/- I (:;21 conﬁn;er:i I::])eferred
— CL C%incl. contingent deferred salles charge) 6.46% 2.71% 2.86%
scles charge) 6.46%  14.29%  29.60% Edelits Advisor 529 Porfolio 201
Fldellfy AdVISOI' 529 POH‘FOIiO 20] 3 I_eg_ D*DISOF 5 orfolio O 3 7 96% 3 ]9% 3 25%
-CLD* 7.96% 17.00%  34.20% ’ ' ’
e . . Fidelity Advisor 529 Portfolio 2013
Fidelity Advisor 529 Portfolio 2013 i o o o
—CLPE 770%  1566%  31.50% -CLP 770% 295  302%
Fidelty Advisor 529 Portfolio 2013 Fidelty Advisor 529 Portfolio 2013 . . .
Composite 757%  2224%  51.80% Composite 7.57%  410%  4.65%
Barclays Capital U.S. Barclays Capital U.S.
Intermediate Government/ Intermediate Government/ o o o
Credit Bond Index 777%  33.48%  64.42% Credit Bond Index 777%  595%  556%
Barclays Capital U.S. 3 Month Barclays Capital U.S. 3 Month
Treasury Bellwether Index 0.14%  1412%  23.31% Treasury Bellwether Index 0.14%  2.68%  2.31%
MSCI EAFE Index 3.40% 11.18%  65.24% MSCI EAFE Index 3.40% 2.14% 5.62%
Dow Jones U.S. Total Stock Dow Jones U.S. Tofal Stock
Market Index 11.33% 6.12%  26.62% Market Index 11.33% 1.20%  2.60%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you in-
vested $1,000 in a portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Fidelity Advisor 529
Portfolio 2013 Composite Index, an approximate weighted combina-
tion of the following unmanaged indices: the Barclays Capital U.S.
Intermediate Government/Credit Bond Index, the Barclays Capital
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$10,000 Over Life of Portfolio

FA 529 Portfolio 2013 - FA 529 Portfolio .
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Life of Portfolio: Let's say hypothetically that $10,000 was invested in
the Fidelity Advisor 529 Portfolio 2013 Class A on July 25, 2001, when
the Portfolio started and the current 5.75% sales charge was paid. The
chart shows how the value of your investment would have changed,
and also shows how the Fidelity Advisor 529 Portfolio 2013 Composite
Index performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Units were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Old Class B units for Age-Based
and Static Allocation Porifolios may be subject upon redemption, to a contin-
gent deferred 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
Porifolios was on 772501, except for FA 529 2022 Portfolio (11/20/02). Class B
units for Age-Based and Static Allocation Portfolios may be subject upon re-
demption, 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
(12727/05) 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 Portfolios and
would have been lower had Class B maximum CDSC been reflected. Old Class B
units are subject to an annual unitholder fee of 0.75% for Age-Based and Static
Allocation Portfolio options. Class B units are subject to an annual unitholder
fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Porifolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05) and FA 529 2028
Portfolio (12/16/08). Returns prior to this date are those of Old Class B Aged-
Based and Static Allocation Porlfolios which have a CDSC that declines from
2.5% 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 Porifolios.

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

' Class P units Jor Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 Portfolio 2022
(11/20002), FA 529 Porlfolio 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 Porlfolios. Class D unils are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Porlfolios. 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, 2010 Asset Allocation (% of Porifolio’s net assets)

% of Portfolio’s Current
net assets
Ml Domestic Equity Funds 24.4%

Domestic Equity Funds . .
B International Equity

Fidelity Advisor Equity Growth Fund Institutional Funds 8.8%
Class ...oooe 1.2
Fidelity Advisor Equity | Fund Insfitutional [ Investment Grade
Clage oo oy neome fene e 44 Fixed-Income Funds ~ 41.8%
Fidelity Advisor Growth & Income Fund [] Short-Term Funds 25.1%
Institutional Class ........................ 4.4 Net Other Assets (0.1)%!
Fid<=i|iry Advisor Large Cap Fund Institutional
Class ... o 27
Ffde|fty Adv!sor Mid Cap Fund Inshh.mo.na| Class 1.1 Expected
Fidelity Advisor Small Cap Fund Institutional . .
Class ..o 1.3 Il Domestic Equity Funds 21.6%
Fidelity Advisor Stock Selector All Cap Fund M International Equity
Institutional Class ........................ 4.5 Funds 9.2%
Fidelity Large Cap Core Enhanced Index Fund .. 4.8 [ Investment Grade
24.4 Fixed-Income Funds  40.8%
International Equity Funds (] Short-Term Funds 28.4%
Fidelity Advisor Diversified International Fund
Institutional Class . ....................... 3.8 — y | ik
frolio i f ing f f i fraf that
Fidelity Advisor Emerging Markets Fund increosingly conservaive ovet fime. The curent allocation i bosed on the
Institutional Class ........................ 1.1 Portfolio’s holdings as of September 30, 2010. The expected allocation
Fidelity Advisor Overseas Fund Institutional Class 3.9 represents the Porffolio’s anticipated farget asset allocation at March 31, 2011.
88 T Net Other Assets are not included in the pie chart.

Investment Grade Fixed-Income Funds

Fidelity Advisor Government Income Fund
Institutional Class ........................ 8.4

Fidelity Advisor Strategic Real Return Fund

Institutional Class ........................ 8.3

Fidelity Advisor Total Bond Fund Institutional
Class ..o 25.1
41.8

Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund

Institutional Class . ....................... 10.1
Fidelity Institutional Money Market Portfolio
Institutional Class ........................ 15.0
25.1
Net Other Assets . ......................... ~(0.1)
100.0
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Fidelity Advisor 529 Portfolio 2013

Investments September 30, 2010

Showing Percentage of Net Assets

Equity Funds — 33.2%

Shares Value
Domestic Equity Funds — 24.4%
Fidelity Advisor Equity Growth Fund
Institutional Class (a) .............. 100,215 $ 5,074,878

Fidelity Advisor Equity Income Fund

Institutional Class . ................ 864,781 18,463,074
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 1,185,771 18,213,437
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 671,722 11,170,737
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 243,903 4,534,165
Fidelity Advisor Small Cap Fund

Institutional Class (a) .............. 229,381 5,638,192
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class (a) .......... 1,080,105 18,718,223
Fidelity Large Cap Core Enhanced Index

Fund ... ..o 2,536,942 19,838,883
TOTAL DOMESTIC EQUITY FUNDS ................ 101,651,589
International Equity Funds — 8.8%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 1,056,935 16,128,833
Fidelity Advisor Emerging Markets Fund

Institutional Class . ................ 197,224 4,538,127
Fidelity Advisor Overseas Fund

Institutional Class ................. 940,907 16,145,967
TOTAL INTERNATIONAL EQUITY FUNDS ........... 36,812,927

TOTAL EQUITY FUNDS
(Cost $137,903,964) .. ...t 138,464,516

Fixed-Income Funds — 41.8%

Investment Grade Fixed-Income Funds — 41.8%

Fidelity Advisor Government Income

Fund Institutional Class . ............ 3,223,494 34,813,740
Fidelity Advisor Strategic Real Return

Fund Institutional Class .. ........... 3,818,851 34,789,734
Fidelity Advisor Total Bond Fund

Institutional Class ................. 9,462,602 104,751,002
TOTAL FIXED-INCOME FUNDS

(Cost $166,082,739) . .....coiiiiii 174,354,476

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

Short-Term Funds — 25.1%

Shares Valve
Fidelity Advisor Short Fixed-Income

Fund Institutional Class . ... .. ... 4,539,700 $ 42,037,627
Fidelity Institutional Money Market

Portfolio Institutional Class . . . . . . 62,866,452 62,866,452
TOTAL SHORT-TERM FUNDS

(Cost $104,458,771) .. ... ... . ... 104,904,079
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $408,445,474) . . ................... 417,723,071
NET OTHER ASSETS (LIABILITIES) - (0.1)% (247,204)
NET ASSETS - 100% .................... $ 417,475,867

Legend

(a) Non-income producing
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Fidelity Advisor 529 Portfolio 2013
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2010 Year ended September 30, 2010
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $408,445,474) .......... $ 417,723,071 funds ... $ 7,737,113
Receivable for investments sold . .. 10,698,109
Receivable for units sold ......... 141,439 Expenses
Distributions receivable .......... 473,400 Management and administration
Total assets .................. 429,036,019 fees ... $ 850,744
Class specific fees .............. 2,143,940
Liabilities Total expenses ............... 2,994,684
Payable for investments purchased  § 11,204,482
Payable for units redeemed ... ... 105,229 Net investment income (loss) ... .. 4,742,429
Accrued expenses .............. 250,441 Realized and Unrealized Gain
Total liabilities . .. ............. 11,560,152 (Loss) on Investments
Net realized gain (loss) on sale of
Net Assels .................... $ 417,475,867 et lloss) on sale of 1492,057)
Class A: ) Capital gain distributions from un-
Net Asset V°|u$ (gr}i gegjr]n%ﬂ]og y derlying funds .. .............. 1,474,735 982,678
price per unit {160,741, Change in net unrealized appreci-
12111,772 nits) ... $ 1377 atio% (depreciation) on u:dperlying
Maximum offering price per unit fund shares .................. 24,263,361
(100/94.25 of $13.77) ... § 146l Net gain (loss) ................. 25,246,039
Old Class A: — _ £9,£80097
Net Asset Value and redemption Net increase (decrease) in net as-
price per unit ($65,547,404 / sets resulting from operations .. $ 29,988,468
4,750,048 units) ............ $ 13.80 -
Maximum offering price per unit
(100/96.50 of $13.80) ..... $ 14.30
Class B:
Net Asset Value and offering price
per unit ($49,661,613 /
3,830,385 units)h ........ ... $ 12.97
Old Class B:
Net Asset Value and offering price
per unit ($13,181,595 /
998,427 units)* ... ... $ 13.20
Class C:

Net Asset Value and offering price
per unit ($89,515,531 /
6,909,189 units)A ... ... ... $ 12.96

Class D:
Net Asset Value, offering price

and redemption price per unit
($27,944,587 / 2,081,676
units) .. $ 13.42

Class P:
Net Asset Value, offering price

and redemption price per unit
($4,883,827 / 371,385 units) . $ 13.15

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,
2010 2009

Increase (Decrease) in Net Assets:
Operations

Net investment income (105s) . . ... ...t $ 4,742,429 § 6,549,134

Net realized gain (l0ss) .. ... oo 982,678 (10,590,421)
Change in net unrealized appreciation (depreciation) ........ ... ... ... . 24,263,361 15,767,978
Net increase (decrease) in net assets resulting from operations .................... ... ... ... .. .. ... 29,988,468 11,726,691
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ..., 17,637,416 9,468,614
Total increase (decrease) in Net ASSEls . . .. ... ...t 47,625,884 21,195,305
Net Assets
Beginning of period ... ... . 369,849,983 348,654,678
End of period . ... o $ 417,475,867 $ 369,849,983
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1272 $ 1229 § 1390 $§ 1247 § 11.6]
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. . .20 26 .30 .29 21
Net realized and unrealized gain (loss) ............................... .85 17 (1.91) 1.14 .65
Total increase (decrease) from investment operations ...................... 1.05 A3 (1.61) 1.43 .86
Net asset value, end of period ............... ... ... ... ... $ 1377 $ 1272 § 1229 $ 1390 § 1247
Total Return® . . 8.25% 3.50% (11.58)% 11.47% 7.41%

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

Net assets, end of period (in $ thousands) .............................. $ 166,740 $ 143,948  $ 135108  $ 133,559 $ 98,965

Ratio of expenses to average net assets ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.49% 2.34% 2.20% 2.21% 1.74%
Portfolio Turnover Rate .. ....... ... ... ... .. . i i 22% 26% 67% 19% 11%

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 — Old Class A

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1275 $ 1232 § 1393 § 1250 § 11.64
Income from Investment Operations

Net investment income (loss)A . ... ... ... . .20 26 .28 .29 .21

Net realized and unrealized gain (loss) ............................... .85 17 (1.89) 1.14 .65
Total increase (decrease) from investment operations ...................... 1.05 43 (1.61) 1.43 .86
Net asset value, end of period .............. ... ... .. $ 13.80 $ 1275 $ 1232 § 1393 $§ 1250
Total Return® ... 8.24% 3.49% (11.56)% 11.44% 7.39%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying f)n ds)
Net assets, end of period (in $ thousands) .............................. $ 65,547 $ 56,401 $ 43,306 $ 32,356 $ 28,018
Ratio of expenses fo average net assets .. ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.49% 2.26% 2.05% 2.21% 1.74%
Portfolio Turnover Rate . ...............oiiiii 22% 26% 67% 19% 11%

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

Financial Highlights — Class B

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ ... ... .. ... ... $ 1207 $ 1175 0§ 1339 § 1210 § 11.35
Income from Investment Operations

Net investment income (loss) ... .. ... .. .. .. .10 17 19 19 12

Net realized and unrealized gain (loss) ............................... .80 15 (1.83) 1.10 .63
Total increase (decrease) from investment operations ...................... .90 .32 (1.64) 1.29 .75
Net asset value, end of period .............. ... ... . $ 1297 $§ 1207 $ 1175 0§ 1339 0§ 1210
Total Return® ... . 7.46% 2.72% (12.25)% 10.66% 6.61%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁ)n ds)
Net assets, end of period (in $ thousands) .............................. $ 49,662 $ 49,508 $ 50,634 $ 53,115 $ 41,806
Ratio of expenses fo average net assets .. ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 76% 1.62% 1.48% 1.46% .99%
Portfolio Turnover Rate ... .............oiiiii i, 22% 26% 67% 19% 11%

A (alculated 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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1226 $ 1191 $ 1354 § 1221 $ 11.42
Income from Investment Operations
Net investment income (loss)A . ... ... ... . 14 .22 26 .22 15
Net realized and unrealized gain (loss) ............................... .80 13 (1.89) 1.11 .64
Total increase (decrease) from investment operations ...................... .94 .35 (1.63) 1.33 79
Net asset value, end of period .............. ... ... .. $ 13.20 $§ 1226 $ 1191 § 1354 § 1221
Total Return® ... 7.67% 2.94% (12.04)% 10.89% 6.92%

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

Net assets, end of period (in $ thousands) .............................. $ 13,182 $ 16,730 $ 27,604 $ 46,892 $ 40,271

Ratio of expenses fo average net assets .. ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.07% 2.05% 1.96% 1.71% 1.24%
Portfolio Turnover Rate . ...............oiiiii 22% 26% 67% 19% 11%

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

Financial Highlights — Class C

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ ... ... .. ... ... $ 1206 $ 1175 $§ 1338 § 1209 § 11.34
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . .09 17 .18 19 12
Net realized and unrealized gain (loss) ............................... .81 14 (1.81) 1.10 .63
Total increase (decrease) from investment operations ...................... .90 31 (1.63) 1.29 .75
Net asset value, end of period .............. ... ... . $ 1296 $§ 1206 $ 1175 § 1338 0§ 1209
Total Return® ... . 7.46% 2.64% (12.18)% 10.67% 6.61%

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

Net assets, end of period (in $ thousands) .............................. $ 89,516 $ 73,778 $ 64,229 $ 59,755 $ 39,720

Ratio of expenses fo average net assets .. ..., 1.21% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .73% 1.57% 1.42% 1.46% .99%
Portfolio Turnover Rate ... .............oiiiii i, 22% 26% 67% 19% 11%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1243 $ 1205 $§ 1366 § 1228 § 11.47
Income from Investment Operations
Net investment income (loss)A . ... ... ... . 16 .23 .27 .26 .18
Net realized and unrealized gain (loss) ............................... .83 15 (1.88) 1.12 .63
Total increase (decrease) from investment operations ...................... .99 .38 (1.61) 1.38 .81
Net asset value, end of period .............. ... ... .. $ 13.42 $§ 1243 $ 1205 § 1366 $ 1228
Total Return . ... .. ... .. . .. 7.96% 3.15% (11.79)% 11.24% 7.06%

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

Net assets, end of period (in $ thousands) .............................. $ 27,945 $ 25,402 $ 24,387 $ 27,721 $ 23,926

Ratio of expenses fo average net assets .. ................oiiiiii.. 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.25% 2.10% 2.01% 1.96% 1.49%
Portfolio Turnover Rate ... .............iiiiii i 22% 26% 67% 19% 11%

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

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1221 $ 118 $§ 1348 $§ 1216 § 11.37
Income from Investment Operations
Net investment income (loss) .. ... ... .. 12 19 22 22 15
Net realized and unrealized gain (loss) ............................... .82 16 (1.84) 1.10 .64
Total increase (decrease) from investment operations ...................... .94 .35 (1.62) 1.32 79
Net asset value, end of period ................... ... ... ... $ 1315 $ 1221 § 118 $§ 1348 § 1216
Total Return ... . . 7.70% 2.95% (12.02)% 10.86% 6.95%

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

Net assets, end of period (in $ thousands) .............................. $ 4,884 $ 4,083 $ 3387 $ 3,104 $ 2179

Ratio of expenses fo average net assets .. ..., .96% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .98% 1.80% 1.66% 1.71% 1.24%
Portfolio Turnover Rate ... .............oiiiii 22% 26% 67% 19% 11%

N Calculated based on average units outstanding during the period.

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

Annual Report 34



Fidelity Advisor 529 Portfolio 2016 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P

Performance: The Bottom Line

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

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

percentage change or the growth of a hypothetical $10,000 investment.
Total return reflects the change in the value of an investment.

Cumulative Total Returns

Periods ended September 30, 2010 Past 1 Past 5 Life of
year years porifolio
Fidelity Advisor 529 Portfolio 2016
- CLAM 8.81%  15.54%  34.60%
Fidelity Advisor 529 Portfolio 2016
— CL AN (indl. 5.75% sales
charge) 2.55% 8.89%  26.86%
Fidelity Advisor 529 Porffolio 2016
- Old CL A% 8.88%  15.60%  34.90%
Fidelity Advisor 529 Porffolio 2016
- Old CL A** (indl. 3.50% sales
charge) 507% 11.55%  30.18%
Fidelity Advisor 529 Porffolio 2016
- CLBE 797%  11.28%  27.43%
Fidelity Advisor 529 Porffolio 2016
— CL B8 (incl. contingent deferred
sales charge) 2.97% 928%  27.43%
Fidelity Advisor 529 Porffolio 2016
- Old CLB*® 8.28%  12.61%  31.67%
Fidelity Advisor 529 Porffolio 2016
— Old CL B*? (indl. confingent
deferred sales charge) 578% 11.61%  31.67%
Fidelity Advisor 529 Porffolio 2016
-CLce 797%  11.28%  27.30%
Fidelity Advisor 529 Porffolio 2016
— CL C¢ (incl. contingent deferred
sales charge) 6.97% 11.28%  27.30%
Fidelity Advisor 529 Porffolio 2016
-CLD® 8.55%  14.09%  32.00%
Fidelity Advisor 529 Porffolio 2016
- CLPE 8.30%  12.74%  29.20%
Fidelity Advisor 529 Porffolio 2016
Composite 8.58%  19.84%  49.05%
Barclays Capital U.S.
Intermediate Government/
Credit Bond Index 777%  33.48%  64.42%
Barclays Capital U.S. 3 Month
Treasury Bellwether Index 0.14%  1412%  23.31%
MSCI EAFE Index 3.40%  11.18%  65.24%
Dow Jones U.S. Total Stock
Market Index 11.33% 6.12%  26.62%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you in-
vested $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

35

Portfolio 2016 Composite Index, an approximate weighted combina-
tion of the following unmanaged indices: the Barclays Capital U.S.
Intermediate Government/Credit Bond Index, the Barclays Capital
U.S. 3 Month Treasury Bellwether Index, the MSCI EAFE (Europe,
Australasia, Far East) Index and the Dow Jones U.S. Total Stock
Market Index. These benchmarks include reinvested dividends and
capital gains, if any.

Average Annual Total Returns

Periods ended September 30, 2010 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Portfolio
2016 - CL A} 8.81% 2.93% 3.29%
Fidelity Advisor 529 Portfolio
2016 — CL A (ind. 5.75% sales
charge) 2.55% 1.72% 2.62%
Fidelity Advisor 529 Porffolio
2016 - Old CL A* 8.88% 2.94% 3.31%
Fidelity Advisor 529 Porffolio
2016 - Old CL A** (incl. 3.50%
sales charge) 5.07% 2.21% 2.91%
Fidelity Advisor 529 Porffolio
2016 - CLB® 7.97% 2.16% 2.67%
Fidelity Advisor 529 Porffolio
2016 — CL BB (indl. contingent
deferred sales charge) 2.97% 1.79% 2.67%
Fidelity Advisor 529 Porffolio
2016 - Old CL B*® 8.28% 2.40% 3.04%
Fidelity Advisor 529 Porffolio
2016 — Old CL B*8 (indl. contin-
gent deferred sales charge) 5.78% 2.22% 3.04%
Fidelity Advisor 529 Porffolio
2016 - CLC¢ 7.97% 2.16% 2.66%
Fidelity Advisor 529 Porffolio
2016 - CL C (incl. contingent
deferred sales charge) 6.97%  2.16% 2.66%
Fidelity Advisor 529 Porffolio
2016 — CLD®? 8.55% 2.67% 3.07%
Fidelity Advisor 529 Porffolio
2016 - CL Pt 8.30% 2.43% 2.83%
Fidelity Advisor 529 Porffolio
2016 Composite 8.58% 3.69% 4.44%
Barclays Capital U.S.
Intermediate Government/
Credit Bond Index 7.77% 5.95% 5.56%
Barclays Capital U.S. 3 Month
Treasury Bellwether Index 0.14% 2.68% 2.31%
MSCI EAFE Index 3.40% 2.14% 5.62%
Dow Jones U.S. Tofal Stock
Market Index 11.33% 1.20% 2.60%

* 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 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

— FA 529 Portfolio 2016 - FA 529 Portfolio ...

16,000 CLA n2016 Composite
14,905
14,000
AN
12,000
] /V /
10,000
$12,686

9,000

8,000 —|

$7,000 l

2002 2003 2004 2005 2006 2007 2008 2009 2010

Life of Portfolio: Let's say hypothetically that $10,000 was invested in
the Fidelity Advisor 529 Portfolio 2016 Class A on July 25, 2001, when
the Portfolio started and the current 5.75% sales charge was paid. The
chart shows how the value of your investment would have changed,
and also shows how the Fidelity Advisor 529 Portfolio 2016 Composite
Index performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Units were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Old Class B units for Age-Based
and Static Allocation Porifolios may be subject upon redemption, to a contin-
gent deferred 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
Porifolios was on 772501, except for FA 529 2022 Portfolio (11/20/02). Class B
units for Age-Based and Static Allocation Portfolios may be subject upon re-
demption, 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
(12727/05) 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 Portfolios and
would have been lower had Class B maximum CDSC been reflected. Old Class B
units are subject to an annual unitholder fee of 0.75% for Age-Based and Static
Allocation Portfolio options. Class B units are subject to an annual unitholder
fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Porifolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05) and FA 529 2028
Portfolio (12/16/08). Returns prior to this date are those of Old Class B Aged-
Based and Static Allocation Porlfolios which have a CDSC that declines from
2.5% 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 Porifolios.

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

' Class P units Jor Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 Portfolio 2022
(11/20002), FA 529 Porlfolio 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 Porlfolios. Class D unils are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Porlfolios. Class P
units are only available within Workplace Savings Programs.



Fidelity Advisor 529 Portfolio 2016
Investment Summary

Portfolio Holdings as of September 30, 2010

% of Portfolio’s
net assets
Domestic Equity Funds
Fide|ity Advisor Equity Growth Fund Institutional
Class ... 1.7
Fidelity Advisor Equity Income Fund Institutional
Class ..o 6.2
Fidelity Advisor Growth & Income Fund
Institutional Class . ....................... 6.1
Fidelity Advisor Large Cap Fund Institutional
Class ..o 3.8
Fidelity Advisor Mid Cap Fund Institutional Class 1.5
Fidelity Advisor Small Cap Fund Institutional
Class ..o 1.9
Fidelity Advisor Stock Selector All Cap Fund
Institutional Class . ....................... 6.3
Fidelity Large Cap Core Enhanced Index Fund .. 6.6
34.1
International Equity Funds
Fide|ity Advisor Diversified International Fund
Institutional Class . ....................... 5.6
Fidelity Advisor Emerging Markets Fund
Institutional Class ........................ 1.6
Fidelity Advisor Overseas Fund Institutional Class 57
12.9
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Income Fund
Institutional Class ........................ 8.0
Fidelity Advisor Strategic Real Return Fund
Institutional Class . ....................... 7.9
Fidelity Advisor Total Bond Fund Institutional
Class ..o 23.9
39.8
Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund
Institutional Class ........................ 53
Fidelity Institutional Money Market Portfolio
Institutional Class . ....................... 8.0
13.3
Net Other Assets . .....ooveueeen ... (0.1)
100.0

37

Asset Allocation (% of Porifolio’s net assets)

Current
W Domestic Equity Funds 34.1%
B International Equity

Funds 12.9%
[ Investment Grade

Fixed-Income Funds  39.8%
[] Short-Term Funds 13.3%

Net Other Assets (0.1)%*
Expected

Il Domestic Equity Funds 31.6%

M International Equity
Funds 13.6%

[ Investment Grade
Fixed-Income Funds

[] Short-Term Funds

40.0%
14.8%

The Portfolio invests according fo an asset allocation strategy that becomes
increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2010. The expected allocation

represents the Porffolio’s anticipated farget asset allocation at March 31, 2011.

T Net Other Assets are not included in the pie chart.
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Fidelity Advisor 529 Portfolio 2016

Investments September 30, 2010

Showing Percentage of Net Assets

Equity Funds — 47.0%

Shares Value
Domestic Equity Funds — 34.1%
Fidelity Advisor Equity Growth Fund
Institutional Class (a) .............. 137919  $ 6,984,234

Fidelity Advisor Equity Income Fund

Institutional Class . ................ 1,190,204 25,410,858
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 1,632,122 25,069,388
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 922,808 15,346,299
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 336,150 6,249,025
Fidelity Advisor Small Cap Fund

Institutional Class (a) .............. 313,607 7,708,452
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class (a) .......... 1,483,215 25,704,107
Fidelity Large Cap Core Enhanced Index

Fund ... ..o 3,477,849 27,196,783
TOTAL DOMESTIC EQUITY FUNDS ................ 139,669,146
International Equity Funds — 12.9%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 1,519,047 23,180,661
Fidelity Advisor Emerging Markets Fund

Institutional Class . ................ 283,274 6,518,135
Fidelity Advisor Overseas Fund

Institutional Class ................. 1,352,287 23,205,249
TOTAL INTERNATIONAL EQUITY FUNDS ........... 52,904,045

TOTAL EQUITY FUNDS
(Cost $195,046,473) ... 192,573,191

Fixed-Income Funds — 39.8%

Investment Grade Fixed-Income Funds - 39.8%

Fidelity Advisor Government Income

Fund Institutional Class . ............ 3,016,466 32,577,828
Fidelity Advisor Strategic Real Return

Fund Institutional Class .. ........... 3,573,645 32,555,907
Fidelity Advisor Total Bond Fund

Institutional Class ................. 8,850,833 97,978,722
TOTAL FIXED-INCOME FUNDS

(Cost $154,905,906) . .....coovviiiiii . 163,112,457

See accompanying notes which are an integral part of the financial statements.
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Short-Term Funds — 13.3%

Shares Valve
Fidelity Advisor Short Fixed-Income

Fund Institutional Class . ... .. ... 2,343,835 § 21,703,909
Fidelity Institutional Money Market

Portfolio Institutional Class . . . . .. 32,480,217 32,480,217
TOTAL SHORT-TERM FUNDS

(Cost $53,839,838) ..., 54,184,126
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $403,792,217) . ... 409,869,774
NET OTHER ASSETS (LIABILITIES) - (0.1)% (237,831)
NET ASSETS-100% .................... $ 409,631,943

Legend

(a) Non-income producing



Fidelity Advisor 529 Portfolio 2016
Financial Statements

Statement of Assets and Liabilities

September 30, 2010
Assets
Investments in securities at value

(cost $403,792,217) .......... $ 409,869,774

Receivable for investments sold . .. 10,663,871
Receivable for units sold ......... 219,772
Distributions receivable .......... 401,714
Total assets .................. 421,155,131
Liabilities
Payable for investments purchased $ 11,276,239
Payable for units redeemed . ... .. 8,080
Accrued expenses .............. 238,869
Total liabilities . ............... 11,523,188

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

Class A:
Net Asset Value and redemption
price per unit ($178,769,576 /
13,279,146 units) .......... $

$ 409,631,943

13.46

Maximum offering price per unit
(100/94.25 of $13.44)
Old Class A:
Net Asset Value and redemption
price per unit ($58,798,001 /
4,359,892 units) ........... $

Maximum offering price per unit
(100/96.50 of $13.49)

Class B:
Net Asset Value and offering price
per unit ($58,015,288 /
4,557,979 units)h .. ... $

Old Class B:
Net Asset Value and offering price
per unit ($16,121,803 /
1,244,663 units)........... $

Class C:
Net Asset Value and offering price
per unit ($66,911,812 /
5,255,316 units) . .......... $

Class D:
Net Asset Value, offering price
and redemption price per unit
($24,422,146 / 1,850,557
units) L. $
Class P:
Net Asset Value, offering price

and redemption price per unit
($6,593,317 / 510,388 units) $

14.28

13.49

13.98

12.73

12.95

12.73

13.20

12.92

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

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

Investment Income
Income distributions from underlying

funds ...

Expenses
Management and administration

fees .. ... $

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

Net investment income (loss) .. ...

Realized and Unrealized Gain
(Loss) on Investments . .........
Net realized gain (loss) on sale of
underlying fund shares ........
Capital gain distributions from un-
derlying funds . ...............
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, 2010

$ 7,029,494

816,207
1,997,252
2,813,459
4,216,035
(1,310,242)
1,294,488 (15,754)
26,759,252
26,743,498

$ 30,959,533

Annual Report



Fidelity Advisor 529 Portfolio 2016
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 4,216,035 § 5,714,651
Net realized gain (l0ss) .. ... oo (15,754) (13,216,378)
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 26,759,252 15,664,358
Net increase (decrease) in net assets resulting from operations .................... ... ... ... .. .. ... 30,959,533 8,162,631
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ..., 30,103,982 18,189,610
Total increase (decrease) in Net ASSEls . . .. ... ...t 61,063,515 26,352,241
Net Assets
Beginning of period ... ... . 348,568,428 322,216,187
End of period . ... o $ 409,631,943 § 348,568,428
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $ 1237 $§ 1213 § 1439 0§ 1261 § 1165
Income from Investment Operations
Net investment income (loss)® .. ... ... .. .. .. ... .. .. .. .. . ... ...... .18 .24 .25 .25 .16
Net realized and unrealized gain (loss) ............................... 91 —A (2.51) 1.53 .80
Total increase (decrease) from investment operations ...................... 1.09 .24 (2.26) 1.78 .96
Net asset value, end of period ............... ... ... ... ... $ 13.46 $ 1237 $§ 1213 $§ 1439 § 12461
Total Return® ... ... . 8.81% 1.98% (15.71)% 14.12% 8.24%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying En ds)
Net assets, end of period (in $ thousands) .............................. $ 178,770 $ 148,097 $135473  $138,028 § 97,679
Ratio of expenses to average netassets .. .............c..coiiiiiiii.... A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.39% 2.24% 1.86% 1.81% 1.34%
Portfolio Turnover Rate ... .......... ..o, 21% 26% 56% 13% 7%

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 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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1239 $ 1215 § 1441 $ 1263 § 11467
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .18 .23 .23 .25 16

Net realized and unrealized gain (loss) ............................... 92 .01 (2.49) 1.53 .80
Total increase (decrease) from investment operations ...................... 1.10 .24 (2.26) 1.78 .96
Net asset value, end of period .............. ... ... .. $ 13.49 $§ 1239 0§ 1205 0§ 1441 § 12463
Total Return® ... 8.88% 1.98% (15.68)% 14.09% 8.23%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying f)n ds)
Net assets, end of period (in $ thousands) .............................. $ 58,798 $ 48,663 $ 37,592 $ 29,574 $ 24,862
Ratio of expenses fo average net assets .. ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.38% 2.16% 1.71% 1.81% 1.34%
Portfolio Turnover Rate . ...............oiiiii 21% 26% 56% 13% 7%

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

Financial Highlights — Class B

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ ... ... .. ... ... $ 1179 $ 1164 $ 1392 § 1228 § 11.44
Income from Investment Operations

Net investment income (loss)® .. ... . ... .. .. . . ... .08 15 15 14 .07

Net realized and unrealized gain (loss) ............................... .86 —h (2.43) 1.50 77
Total increase (decrease) from investment operations ...................... .94 15 (2.28) 1.64 .84
Net asset value, end of period .............. ... ... . $ 1273 $§ 1179 0§ 1164 0§ 1392 § 1228
Total Return® . . ... 7.97% 1.29% (16.38)% 13.36% 7.34%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁ)n ds)
Net assets, end of period (in $ thousands) .............................. $ 58,015 $ 53,296 $ 50,443 $ 52,818 $ 38,582
Ratio of expenses fo average net assets .. ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .65% 1.50% 1.13% 1.06% .59%
Portfolio Turnover Rate ... .............oiiiii i, 21% 26% 56% 13% 7%

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 — Old Class B

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 11.96 $ 1179 § 1406 $ 1238 § 11.50
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. 12 .20 21 17 .10
Net realized and unrealized gain (loss) ............................... .87 (.03)8 (2.48) 1.51 .78
Total increase (decrease) from investment operations ...................... .99 7 (2.27) 1.68 .88
Net asset value, end of period .............. ... ... .. $§ 1295 $§ 1196 $ 1179 § 1406 $§ 1238
Total Return® .. .. . 8.28% 1.44% (16.15)% 13.57% 7.65%

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

Net assets, end of period (in $ thousands) .............................. $ 16,122 $ 18,589 $ 27,233 $ 45,450 $ 37,605

Ratio of expenses fo average net assets ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .96% 1.94% 1.60% 1.31% .84%
Portfolio Turnover Rate ... .............oiiiii 21% 26% 56% 13% 7%

A" Caleulated based on average units outstanding during the period.
8 The amount shown for a unit outstanding does not (orreLS/Jond with aggregate net gain (loss) on investments for the period due to the timing of sale and repurchases of units in relation to fluctuating market valves of investments of the Portfolio.
Total returns do not include the effect of the confingent deferred sales charge.

Financial Highlights — Class C

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1179 $ 1164 § 1392 0§ 1229 § 11.44
Income from Investment Operations

Net investment income (loss)® .. ... . ... .. .. . . ... .08 15 14 14 .07

Net realized and unrealized gain (loss) ............................... .86 —h (2.42) 1.49 .78
Total increase (decrease) from investment operations ...................... .94 15 (2.28) 1.63 .85
Net asset value, end of period .............. ... ... . $ 1273 $§ 1179 0§ 1164 0§ 1392 0§ 1229
Total Return® . ... . 7.97% 1.29% (16.38)% 13.26% 7.43%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 66,912 $ 53,223 $ 45,542 $ 44,181 $ 29,634
Ratio of expenses fo average net assets .. ..., 1.21% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .63% 1.45% 1.10% 1.06% .59%
Portfolio Turnover Rate ... .............oiiiii 21% 26% 56% 13% 7%

A Amount r?]resenrs less than S.01 per unit.
8 Calculated based on average units outstanding during the period.
€ Total returns do not include the effect of the contingent deferred sales charge.

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

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1216 $ 1195 § 1422 § 1248 § 1157
Income from Investment Operations

Net investment income (loss)® ... .. ... . .. .. . ... 15 21 .22 .21 13

Net realized and unrealized gain (loss) ............................... .89 —h (2.49) 1.53 .78
Total increase (decrease) from investment operations ...................... 1.04 21 (2.27) 1.74 91
Net asset value, end of period .............. ... ... .. $ 13.20 $§ 1216 0§ 1195 § 1422 § 1248
Total Return . ... .. ... .. . .. 8.55% 1.76% (15.96)% 13.94% 7.87%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying f)n ds)
Net assets, end of period (in $ thousands) .............................. $ 24,422 $ 21,389 $ 21,428 $ 25,024 $ 21,265
Ratio of expenses fo average net assets .. ................oiiiiii.. 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.15% 2.03% 1.66% 1.56% 1.09%
Portfolio Turnover Rate ... .............iiiiii i 21% 26% 56% 13% 7%

A Amount r[efresenrs less than S.01 per unit.
8 Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ ... ... .. ... ... $ 1193 $ 1175 § 1402 § 1234 § 1146
Income from Investment Operations

Net investment income (loss)® ... .. ... .. ... . ... 1 .18 .18 17 .10

Net realized and unrealized gain (loss) ............................... .88 —h (2.45) 1.51 .78
Total increase (decrease) from investment operations ...................... .99 .18 (2.27) 1.68 .88
Net asset value, end of period .............. ... ... . $ 1292 $§ 1193 § 1175 0§ 1402 § 1234
Total Return . ... .. ... .. . .. 8.30% 1.53% (16.19)% 13.61% 7.68%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁ)n ds)
Net assets, end of period (in $ thousands) .............................. $ 6,593 $ 5311 $ 4,505 $ 4387 $ 3,029
Ratio of expenses fo average net assets .. ..., .96% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .88% 1.70% 1.35% 1.31% .84%
Portfolio Turnover Rate . ...............iiiiii i 21% 26% 56% 13% 7%

A Amount r[efresenrs less than S.01 per unit.
8 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 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, 2010 Past 1 Past 5 Life of U.S. Total Stock Market Index. These benchmarks include rein-
year years portfolio vested dividends and capital gains, if any.
Fidelity Advisor 529 Porffolio 2019
- CLAM 9.48%  12.47%  31.70% Average Annual Total Returns
Fidelity Advisor 529 Porffolio 2019 Periods ended September 30, 2010 Past 1 Past 5 Life of
— CL A% (incl. 5.75% sales year years  porffolio
charge) 3.18%  6.00%  24.13% Fidelity Advisor 529 Porffolio 2019
Fidelity Advisor 529 Porffolio 2019 - CLAY 9.48% 2.38% 3.04%
—Old CL A*A 9.47%  1246%  31.80% Fidelity Advisor 529 Portfolio 2019
Fidelity Advisor 529 Portfolio 2019 = CL At (ind. 5.75% scles . . .
- Old CL A** (incl. 3.50% sales charge) 3.18% 1.17% 2.38%
charge) 5.64% 8.52%  27.19% Fidelity Advisor 529 Portfolio 2019
*A 0, O, (o)
Fidelty Advisor 529 Porffolio 2019 codaa . 0.47%  238%  305%
—CLB® 8.67% 829%  24.39% Fidelity Advisor 529 Porffolio 2019
.. . . — Old CL A* (incl. 3.50% sales
F|de|g- ég\(ljsolt' 529_Por11(0||c<]3 Fimez charge) 5.64% 1.65% 2.65%
- Inc. confingent deferr . Fidelity Advisor 529 Porffolio 2019
.sal.es char.ge) ' 3.67% 6.29%  24.39% _ LB 8.67% 161% 2 40%
Fidelity Advisor 529 Portfolio 2019 . i . Fidelity Advisor 529 Portfolio 2019
~OldCLB 897%  972%  28.47% 2 B (indl. confingent ceferred
Fidelity Advisor 529 Portfolio 2019 sales charge) 3.67% 1.23%  2.40%
— Old CL B*® (indl. confingent de- Fidelity Advisor 529 Portfolio 2019
ferred sales charge) 6.47% 8.72%  28.47% - Old CL B*® 8.97% 1.87% 2.76%
Fidelity Advisor 529 Portfolio 2019 F‘de'gj\é{‘i:rs ?29| Porlfglio 2%9
-CLct 8.66% 8.38%  24.20% - ** {incl. contingent cle-
ety Advi ol ferred scles charge) 6.47% 1.69% 2.76%
Fidelity Advisor 529 Portiolio 2019 Fidelity Advisor 529 Portfolio 2019
- CLC¢ (indl. contingent deferred _ C 9 o o,
o o o CLC 8.66% 1.62% 2.39%
sales charge) 7.66% 8.38%  24.20% o ) .
. X _ Fldelliy Advisor 529 Portfolio 2019
Fidelity AdDwsor 529 Porffolio 2019 i i — CL C(ind. contingent deferred
-apb 9.17% 11.15%  28.60% sales charge) 7.66%  1.62%  2.39%
Fidelity Advisor 529 Porffolio 2019 Fidelity Advisor 529 Portfolio 2019
- CLPE 8.99% 9.75%  26.10% - CLD*? 9.17% 2.14% 2.78%
Fidelity Advisor 529 Portfolio 2019 Fidelity Advisor 529 Portfolio 2019 . . .
Composite 9.96% 17.38%  46.10% - CLP 8.99%  1.88%  2.56%
. Fidelity Advisor 529 Porffolio 2019
Barclays Capital U.S. Composite 9.96%  326%  421%
Intermediate Government/ po . 7075 £0%0 e
Credit Bond Index 777%  33.48%  64.42% Barclays Capital U.S.
. Intermediate Government/
Barclays Capital U S. 3 Month Credit Bond Index 777%  595%  5.56%
Treasury Bellwether Index 0.14%  1412%  23.31% .
Barclays Capital U.S. 3 Month
The BofA Merrill Lynch US High Treasury Bellwether Index 0.14% 2.68% 2.31%
Yield Constrained Index 18.38%  49.28% 115.66% The BofA Merrill Lynch US High
MSCI EAFE Index 3.40% 11.18% 65.24% Y|e|d Consfrained Index 18.38% 8.34% 8.72%
Dow Jones U.S. Total Stock g\:\fjl Jiﬁgfl.llnge)'l('ofql Stock 3.40% 2.14% 5.62%
Market Index 11.33% 6.12%  26.62% Market Index 11.33% 120% 2.60%

year, the value of your investment would be $1,050. You can

compare the Portfolio’s returns to the performance of the Fidelity
Advisor 529 Portfolio 2019 Composite Index, 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 Bellwether Index, the
BofA Merrill Lynch US High Yield Constrained Index, the MSCI
EAFE (Europe, Australasia, Far East) Index and the Dow Jones

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a portfolio that had a 5% return over the past

* 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 Portfolio 2019 - FA 529 Portfolio .
16.500 CLA 2019 Composite

14,000

12,000

10,000 7+

9,000

8,000

| | | | | |
1 | | | 1 |
2002 2003 2004 2005 2006 2007 2008 2009 2010

$6,900

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the Fidelity Advisor 529 Portfolio 2019 Class A on July 25, 2001,
when the Portfolio started and the current 5.75% sales charge was
paid. The chart shows how the value of your investment would have
changed, and also shows how the Fidelity Advisor 529 Portfolio 2019
Composite Index performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Units were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Old Class B units for Age-Based
and Static Allocation Porifolios may be subject upon redemption, to a contin-
gent deferred 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
Porifolios was on 772501, except for FA 529 2022 Portfolio (11/20/02). Class B
units for Age-Based and Static Allocation Portfolios may be subject upon re-
demption, 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
(12727/05) 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 Portfolios and
would have been lower had Class B maximum CDSC been reflected. Old Class B
units are subject to an annual unitholder fee of 0.75% for Age-Based and Static
Allocation Portfolio options. Class B units are subject to an annual unitholder
fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Porifolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05) and FA 529 2028
Portfolio (12/16/08). Returns prior to this date are those of Old Class B Aged-
Based and Static Allocation Porlfolios which have a CDSC that declines from
2.5% 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 Porifolios.

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

' Class P units Jor Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 Portfolio 2022
(11/20002), FA 529 Porlfolio 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 Porlfolios. Class D unils are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Porlfolios. 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, 2010 Asset Allocation (% of Porifolio’s net assets)

% of Portfolio’s Current
net assets
W Domestic Equity Funds 43.9%

Domestic Equity Funds . .
B International Equity

Fidelity Advisor Equity Growth Fund Institutional

Clacs 29 Funds 16.8%
Fidelity Advisor Equity | Fund Institutional [ High Yield

Clage ooy eeme rone e 80 Fixed-Income Funds ~ 4.6%
Fidelity Advisor Growth & Income Fund []Investment Grade

Institutional Class ........................ 7.9 Fixed-Income Funds ~ 29.4%
Fid<=i|iry Advisor Large Cap Fund Institutional [] Short-Term Funds 5.4%

Class ... o 4.8

Net Other Asset 0.1)%"

Fidelity Advisor Mid Cap Fund Institutional Class 2.0 e er Asseis (1)
Fidelity Advisor Small Cap Fund Institutional

Class ..o 2.4 q
Fidelity Advisor Stock Selector All Cap Fund Expecte

Institutional Class ........................ 8.1 Il Domestic Equity Funds 41.2%
Fidelity Large Cap Core Enhanced Index Fund .. 8.5 [l Infernational Equity

43.9 Funds 17.7%

International Equity Funds [ High Yield .
Fidelity Advisor Diversified International Fund Fixed-Income Funds 4.1%

Institutional Class . ....................... 7.3 |:| Investment Grade
Fidelity Advisor Emerging Markets Fund Fixed-Income Funds ~ 30.8%

Institutional Class . ....................... 2.1 [] Short-Term Funds 6.2%
Fidelity Advisor Overseas Fund Institutional Class 7.4

16.8

. . . The Portfolio invests according fo an asset allocation strategy that becomes
High Yield Fixed-Income Funds increasingly conservative over time. The current allocation is based on the

T . . Portfolio’s holdings as of September 30, 2010. The expected allocation
F'T’i;mﬁf{:’:loa:;gh Income Advantage Fund 27 represents the Porffolio’s anticipated farget asset allocation at March 31, 201 1.

Fidelity Advisor High Income Fund Institutional
Class ..o 1.9

T Net Other Assets are not included in the pie chart.

Investment Grade Fixed-Income Funds
Fidelity Advisor Government Income Fund

Institutional Class . ....................... 5.9
Fidelity Advisor Strategic Real Return Fund
Institutional Class . ....................... 5.9
Fide|ity Advisor Total Bond Fund Institutional
Class ... 17.6
29.4

Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund

Institutional Class . ....................... 2.2
Fidelity Institutional Money Market Portfolio

Institutional Class ........................ 3.2

5.4

Net Other Assets . .....oovouereeennn .. (0.1)

100.0
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Fidelity Advisor 529 Portfolio 2019

Investments September 30, 2010

Showing Percentage of Net Assets

Equity Funds — 60.7%

Shares Value

Domestic Equity Funds - 43.9%
Fidelity Advisor Equity Growth Fund

Institutional Class (a) .............. 176,779  $ 8,952,109
Fidelity Advisor Equity Income Fund

Institutional Class . ................ 1,525,617 32,571,926
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 2,092,157 32,135,524
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,181,666 19,651,113
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 431,212 8,016,222
Fidelity Advisor Small Cap Fund

Institutional Class (a) .............. 403,822 9,925,933
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class (a) .......... 1,903,535 32,988,262
Fidelity Large Cap Core Enhanced Index

Fund ... ..o 4,448,151 34,784,540
TOTAL DOMESTIC EQUITY FUNDS ................ 179,025,629
International Equity Funds — 16.8%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 1,961,027 29,925,272
Fidelity Advisor Emerging Markets Fund

Institutional Class . ................ 366,112 8,424,233
Fidelity Advisor Overseas Fund

Institutional Class ................. 1,745,722 29,956,591
TOTAL INTERNATIONAL EQUITY FUNDS ........... 68,306,096
TOTAL EQUITY FUNDS

(Cost $255,237,537) ..o 247,331,725

Fixed-Income Funds — 34.0%

High Yield Fixed-Income Funds - 4.6%
Fidelity Advisor HiFh Income Advantage

Fund Institutional Class . ............ 1,231,527 11,231,527
Fidelity Advisor High Income Fund

Institutional Class ................. 906,233 7,648,604
TOTAL HIGH YIELD FIXED-INCOME FUNDS ......... 18,880,131
Investment Grade Fixed-Income Funds — 29.4%
Fidelity Advisor Government Income

Fund Institutional Class .. ........... 2,217,812 23,952,369
Fidelity Advisor Strategic Real Return

Fund Institutional Class .. ........... 2,627,509 23,936,610
Fidelity Advisor Total Bond Fund

Institutional Class ................. 6,503,411 71,992,761
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 119,881,740
TOTAL FIXED-INCOME FUNDS

(Cost $131,491,262) .. ... o 138,761,871

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

47

Short-Term Funds — 5.4%

Shares Value

Fidelity Advisor Short Fixed-Income

Fund Institutional Class . ... .. ... 955,197 % 8,845,125
Fidelity Institutional Money Market

Portfolio Institutional Class . . . . . . 13,237,483 13,237,483
TOTAL SHORT-TERM FUNDS

(Cost $21,870,819) ..., 22,082,608
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $408,599,618) ............c.c.o.... 408,176,204
NET OTHER ASSETS (LIABILITIES) - (0.1)% (231,779)

NET ASSETS - 100% $ 407,944,425

Legend

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

Statement of Assets and Liabilities

September 30, 2010

Assets

Investments in securities at value
(cost $408,599,618) ..........

Receivable for investments sold . ..

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

Distributions receivable ..........
Totalassets ..................

$ 408,176,204
10,699,178
117,445
366,062

Liabilities

Payable for investments purchased $ 11,170,321

Payable for units redeemed . ... .. 12,300

Accrued expenses .............. 231,843
Total liabilities . ...............

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

Class A:
Net Asset Value and redemption
price per unit ($184,149,628 /
13,982,479 units) .......... $ 13.17

Maximum offering price per unit
(100/94.25 ot $13.17) ..... $ 13.97
Old Class A: -

Net Asset Value and redemption

price per unit ($61,730,818 /
4,683,503 units) ........... $ 13.18

Maximum offering price per unit
(100/96.50 of $13.18) ..... $ 13.66

Class B:
Net Asset Value and offering price
per unit ($58,884,711 /
4,743,172 units)h ... $ 12.41

Old Class B:
Net Asset Value and offering price
per unit ($17,077,762 /
1,351,119 units) .. ......... $ 12.64

Class C:
Net Asset Value and offering price
per unit ($57,262,579 /
4,611,300 units)........... $ 12.42

Class D:
Net Asset Value, offering price
and redemption price per unit
($22,596,341 / 1,756,834
UNits) $ 12.86
Class P:
Net Asset Value, offering price

and redemption price per unit
($6,242,586 / 495,121 units) $ 12.61

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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419,358,889

11,414,464
§ 407,944,425

Statement of Operations

Investment Income
Income distributions from underlying

funds ...

Expenses
Management and administration

fees .. ... $

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

Net investment income (loss) .. ...

Realized and Unrealized Gain
(Loss) on Investments

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

Capital gain distributions from un-
derlying funds . ...............

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, 2010

$ 6,949,622

806,713
1,915,766
2,722,479
4,227,143
(2,366,674)
963,114 (1,403,560)
30,238,338
28,834,778

$ 33,061,921



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 4,227,143 § 5,293,543
Net realized gain (l0ss) .. ... oo (1,403,560) (12,510,642)
Change in net unrealized appreciation (depreciation) .......... ... ... 30,238,338 13,643,327
Net increase (decrease) in net assets resulting from operations .......................... ... ... ... 33,061,921 6,426,228
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 32,404,320 24,555,275
Total increase (decrease) in NEt ASSEls . . .. ... 65,466,241 30,981,503
Net Assets
Beginning of period . .. ... . 342,478,184 311,496,681
End of period . ... o $ 407,944,425 $ 342,478,184
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............................... ... $ 1203 $ 11.93 $ 1488 $§ 1278 § 11.71
Income from Investment Operations
Net investment income (loss)* .. ... .. .. . 7 22 .20 19 12
Net realized and unrealized gain (loss) .............................. 97 (.12)8 (3.15) 1.91 .95
Total increase (decrease) from investment operations ..................... 1.14 .10 (2.95) 2.10 1.07
Net asset value, end of period ............... ... .. ... ... $ 1317 $ 1203 $ 1193 § 1488 § 1278
Total Return® .. . 9.48% .84% (19.83)% 16.43% 9.14%

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

Net assets, end of period (in $ thousands) ............................. $ 184,148 $ 149,266 $133,370 $141,108 § 97,026

Ratio of expenses to average netassets .. ...l A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................ 1.39% 2.17% 1.47% 1.38% .99%
Portfolio Turnover Rate ... .............ciiiiiii e 22% 21% 47% 9% 6%

A" Calculated based on average units outstanding during the period.
The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due to the timing of sales and repurchases of units in relation to fluctuating market values of investments of the Portfolio.
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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1204 $ 1193 § 1489 $§ 1279 § 11.72
Income from Investment Operations
Net investment income (loss)A . ... ... ... . 17 .22 19 19 12
Net realized and unrealized gain (loss) ............................... .97 (.11)8 (3.15) 1.91 95
Total increase (decrease) from investment operations ...................... 1.14 11 (2.96) 2.10 1.07
Net asset value, end of period .............. ... ... .. $ 13.18 $§ 1204 $ 1193 § 1489 $§ 1279
Total Return® .. .. . 9.47% .92% (19.88)% 16.42% 9.13%

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

Net assets, end of period (in $ thousands) .............................. $ 61,731 $ 50,712 $ 40,986 $ 35,751 $ 29,033

Ratio of expenses fo average net assets .. ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.39% 2.12% 1.35% 1.38% .99%
Portfolio Turnover Rate . ...............oiiiii 22% 21% 47% 9% 6%

A" Caleulated based on average units outstanding during the period.
8 The amount shown for a unit outstanding does not correspond with 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.
Total returns do ot include the effect of the sales charges.

Financial Highlights — Class B

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 11.42 $ 141§ 1434 0§ 1241 §  11.46
Income from Investment Operations

Net investment income (loss)A ... .. ... .. . .08 14 .10 .09 .03

Net realized and unrealized gain (loss) ............................... 91 (.13)8 (3.03) 1.84 .92
Total increase (decrease) from investment operations ...................... .99 .01 (2.93) 1.93 .95
Net asset value, end of period .............. ... ... . $ 1241 $ 1142 0§ 114§ 1434 § 124
Total Return® . ... . 8.67% .09% (20.43)% 15.55% 8.29%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 58,885 $ 52,041 $ 48,133 $ 53,522 $ 37,662
Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .65% 1.44% 74% .63% .24%
Portfolio Turnover Rate ... .............oiiiii 22% 21% 47% 9% 6%

A" Caleulated based on average units outstanding during the period.
The amount shown for a unit outstanding does not (orreLS/Jond with aggregate net gain (loss) on investments for the period due to the timing of sales and repurchases of units in relation fo fluctuating market values of investments of the Portfolio.
€ 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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 11.60 $ 1156 0§ 1450 0§ 1251 § 11.52
Income from Investment Operations

Net investment income (loss)A . ... ... ... . 1 .18 16 12 .06

Net realized and unrealized gain (loss) ............................... .93 (.14)8 (3.10) 1.87 .93
Total increase (decrease) from investment operations ...................... 1.04 .04 (2.94) 1.99 .99
Net asset value, end of period .............. ... ... .. $ 1264 $§ 1160 $ 1156 § 1450 § 1251
Total Return® .. .. . 8.97% .35% (20.28)% 15.91% 8.59%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying f)n ds)
Net assets, end of period (in $ thousands) .............................. $ 17,078 $ 19,258 $ 26,240 $ 45,644 $ 37,245
Ratio of expenses fo average net assets .. ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .95% 1.88% 1.20% .88% 49%
Portfolio Turnover Rate ... .............oiiiii 22% 21% 47% 9% 6%

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

Financial Highlights — Class C

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. .. ... ... $ 11.43 $ 141§ 1435 $ 1242 § 11.46
Income from Investment Operations

Net investment income (loss)A ... .. ... .. . .07 14 .09 .09 .03

Net realized and unrealized gain (loss) ............................... 92 (.12)8 (3.03) 1.84 .93
Total increase (decrease) from investment operations ...................... .99 .02 (2.94) 1.93 .96
Net asset value, end of period .............. ... ... $ 1242 $§ 1143 $ 14§ 1435 0§ 1242
Total Return® ... .. 8.66% .18% (20.49)% 15.54% 8.38%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁ)n ds)
Net assets, end of period (in $ thousands) .............................. $ 57,263 $ 45,681 $ 39,094 $ 40,679 $ 26,717
Ratio of expenses fo average net assets .. ..., 1.21% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .63% 1.40% 1% .63% .24%
Portfolio Turnover Rate . ...............iiiiii 22% 21% 47% 9% 6%

A" Caleulated based on average units outstanding during the period.
The amount shown for a unit outstanding does not correspond with aggregare net gain (loss) on investments for the period due to the timing of sales and repurchases of units in relation fo fluctuating market values of investments of the Portfolio.
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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1178 $ 170 § 1464 $ 1260 § 11.57
Income from Investment Operations
Net investment income (loss)A . ... ... ... . 14 19 17 16 .09
Net realized and unrealized gain (loss) ............................... .94 (.11)8 (3.11) 1.88 .94
Total increase (decrease) from investment operations ...................... 1.08 .08 (2.94) 2.04 1.03
Net asset value, end of period .............. ... ... .. $ 1286 $§ 1178 § 1170 § 1464 $ 1260
Total Return . ... .. ... .. . .. 9.17% .68% (20.08)% 16.19% 8.90%

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

Net assets, end of period (in $ thousands) .............................. $ 22,596 $ 20,188 $ 19,123 $ 22,926 $ 19,046

Ratio of expenses fo average net assets .. ................oiiiiii.. 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.15% 1.94% 1.27% 1.13% 74%
Portfolio Turnover Rate ... .............iiiiii i 22% 21% 47% 9% 6%

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

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ ... ... .. ... ... $ 1157 $ 1153 § 1446 0§ 1248 § 11.49
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . 1 16 13 12 .06
Net realized and unrealized gain (loss) ............................... .93 (.12)8 (3.06) 1.86 .93
Total increase (decrease) from investment operations ...................... 1.04 .04 (2.93) 1.98 .99
Net asset value, end of period .............. ... ... . $ 12461 $§ 1157 $ 1153 § 1446 § 1248
Total Return . ... .. ... .. . .. 8.99% .35% (20.26)% 15.87% 8.62%

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

Net assets, end of period (in $ thousands) .............................. $ 6,243 $ 5,332 $ 4,551 $ 5012 $ 3,246

Ratio of expenses fo average net assets .. ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 21% 1.65% .99% .88% 49%
Portfolio Turnover Rate . ...............iiiiii i 22% 21% 47% 9% 6%

A" Caleulated based on average units outstanding during the period.
The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due to 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.

Annual Report 59



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, 2010 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Portfolio
2022 - CL A} 9.76% 8.78%  57.40%
Fidelity Advisor 529 Portfolio
2022 - CL At
(incl. 5.75% sales charge) 3.45% 2.52%  48.35%
Fidelity Advisor 529 Portfolio
2022 - Old CLA 9.75%  876%  57.60%
Fidelity Advisor 529 Portfolio
2022 - Old CL A (incl. 3.50%
sales charge) 591% 4.96%  52.08%
Fidelity Advisor 529 Portfolio
2022 - CL B 8.85% A71%  49.24%
Fidelity Advisor 529 Portfolio
2022 - CL B (incl. contingent
deferred sales charge) 3.85% 271%  49.24%
Fidelity Advisor 529 Portfolio
2022 - Old CLB* 9.22% 6.09%  53.07%
Fidelity Advisor 529 Portfolio
2022 - Old CL B *¥{incl. contin-
gent deferred sales charge) 6.72% 509%  53.07%
Fidelity Advisor 529 Portfolio
2022 - CLC 8.84% 4.71%  49.00%
Fidelity Advisor 529 Portfolio
2022 - CL Ct (indl. contingent
deferred sales charge) 7.84% 471%  49.00%
Fidelity Advisor 529 Portfolio
2022 - CLD* 9.49% 7.36%  54.60%
Fidelity Advisor 529 Portfolio
2022 - CL Pt 9.13% 6.08%  51.80%
Fidelity Advisor 529 Portfolio 2022
Composite 10.79%  14.36%  73.80%
Barclays Capital U.S.
Intermediate Government/
Credit Bond Index 7.77%  33.48%  47.99%
Barclays Capital U.S. 3 Month
Treasury Bellwether Index 0.14%  14.12%  19.58%
The BofA Merrill Lynch US High
Yield Constrained Index 18.38%  49.28% 122.50%
MSCI EAFE Index 3.40%  11.18% 102.89%
Dow Jones U.S. Total Stock
Market Index 11.33% 6.12%  58.62%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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 Index, an approximate
weighted combination of the following unmanaged indices: the
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Barclays Capital U.S. Intermediate Government/Credit Bond Index,
the Barclays Capital U.S. 3 Month Treasury Bellwether Index, the
BofA Merrill Lynch US High Yield Constrained Index, the MSCI
EAFE (Europe, Australasia, Far East) Index and the Dow Jones
U.S. Total Stock Market Index. These benchmarks include rein-
vested dividends and capital gains, if any.

Average Annual Total Returns

Periods ended September 30, 2010 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Portfolio
2022 — CL A 9.76% 1.70% 5.94%
Fidelity Advisor 529 Portfolio
2022 - CL A* (indl. 5.75% sales
charge) 3.45% 0.50% 5.14%
Fidelity Advisor 529 Portfolio
2022 — Old CL A+ 9.75% 1.69% 5.95%
Fidelity Advisor 529 Portfolio
2022 — Old CL A** (incl. 3.50%
sales charge) 591% 0.97% 5.47%
Fidelity Advisor 529 Portfolio
2022 - CLB® 8.85% 0.93% 5.22%
Fidelity Advisor 529 Portfolio
2022 - CL BE (incl. contingent
deferred sales charge) 3.85% 0.54% 5.22%
Fidelity Advisor 529 Portfolio
2022 - Old CL B*8 9.22% 1.19% 5.56%
Fidelity Advisor 529 Portfolio
2022 — Old CL B*8 (incl. contin-
gent deferred sales charge) 6.72% 1.00% 5.56%
Fidelity Advisor 529 Portfolio
2022 - CLCC 8.84% 0.92% 5.20%
Fidelity Advisor 529 Portfolio
2022 - CL C¢ (incl. contingent
deferred sales charge) 7.84% 0.92% 5.20%
Fidelity Advisor 529 Portfolio
2022 - CLD*? 9.49% 1.43% 5.69%
Fidelity Advisor 529 Portfolio
2022 - CL Pt 9.13% 1.19% 5.45%
Fidelity Advisor 529 Portfolio 2022
Composite 10.79% 2.72% 7.28%
Barclays Capital U.S.
Intermediate Government/
Credit Bond Index 7.77% 5.95% 511%
Barclays Capital U.S. 3 Month
Treasury Bellwether Index 0.14% 2.68% 2.30%
The BofA Merrill Lynch US High
Yield Constrained Index 18.38% 8.34%  10.70%
MSCI EAFE Index 340%  214%  9.41%
Dow Jones U.S. Tofal Stock
Market Index 11.33% 1.20% 6.04%

* 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 Portfolio 2022 - FA 529 Portfolio ......
CLA 2022 Composite

20,000
18,000 $17,380
16,000 —
14,000 \/v\ N
12,000 | ey 1

YT $14835
10,000 ;-
$8900="300a 2004 2005 2006 2007 2008 2000 2010

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the Fidelity Advisor 529 Portfolio 2022 Class A on November 20,
2002, when the Portfolio started and the current 5.75% sales charge
was paid. The chart shows how the value of your investment would
have changed, and also shows how the Fidelity Advisor 529 Portfolio
2022 Composite Index performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Units were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Old Class B units for Age-Based
and Static Allocation Porifolios may be subject upon redemption, to a contin-
gent deferred 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
Porifolios was on 772501, except for FA 529 2022 Portfolio (11/20/02). Class B
units for Age-Based and Static Allocation Portfolios may be subject upon re-
demption, 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
(12727/05) 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 Portfolios and
would have been lower had Class B maximum CDSC been reflected. Old Class B
units are subject to an annual unitholder fee of 0.75% for Age-Based and Static
Allocation Portfolio options. Class B units are subject to an annual unitholder
fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Porifolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05) and FA 529 2028
Portfolio (12/16/08). Returns prior to this date are those of Old Class B Aged-
Based and Static Allocation Porlfolios which have a CDSC that declines from
2.5% 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 Porifolios.

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

' Class P units Jor Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 Portfolio 2022
(11/20002), FA 529 Porlfolio 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 Porlfolios. Class D unils are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Porlfolios. Class P
units are only available within Workplace Savings Programs.



Fidelity Advisor 529 Portfolio 2022
Investment Summary

Portfolio Holdings as of September 30, 2010

% of Portfolio’s
net assets
Domestic Equity Funds
Fide|ity Advisor Equity Growth Fund Institutional
Class ... 2.7
Fidelity Advisor Equity Income Fund Institutional
Class ..o 9.7
Fidelity Advisor Growth & Income Fund
Institutional Class . ....................... 9.6
Fidelity Advisor Large Cap Fund Institutional
Class ..o 5.9
Fidelity Advisor Mid Cap Fund Institutional Class 24
Fidelity Advisor Small Cap Fund Institutional
Class ..o 2.9
Fidelity Advisor Stock Selector All Cap Fund
Institutional Class . ....................... 9.8
Fidelity Large Cap Core Enhanced Index Fund .. 10.4
534
International Equity Funds
Fide|ity Advisor Diversified International Fund
Institutional Class . ....................... 8.9
Fidelity Advisor Emerging Markets Fund
Institutional Class ........................ 2.5
Fidelity Advisor Overseas Fund Institutional Class 8.9
20.3
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund
Institutional Class ........................ 4.1
Fide|ity Advisor High Income Fund Institutional
Class ... 2.8
6.9
Investment Grade Fixed-Income Funds
Fide|ity Advisor Government Income Fund
Institutional Class . ....................... 3.8
Fidelity Advisor Strategic Real Return Fund
Institutional Class . ....................... 3.8
Fide|ity Advisor Total Bond Fund Institutional
Class ... 114
19.0
Short-Term Funds
Fidelity Advisor Short Fixed-Income Fund
Institutional Class ........................ 0.2
Fidelity Institutional Money Market Portfolio
Institutional Class . ....................... 0.3
0.5
Net Other Assets .. ..............cc.coo... (0.1)
100.0

55

Asset Allocation (% of Porifolio’s net assets)

Current
Il Domestic Equity Funds 53.4%

B International Equity
Funds

[ High Yield
Fixed-Income Funds 6.9%

[ ]Investment Grade

20.3%

Fixed-Income Funds  19.0%
[] Short-Term Funds 0.5%

Net Other Assets (0.1)%f
Expected

Il Domestic Equity Funds 50.5%

M International Equity
Funds 21.6%

[0 High Yield
Fixed-Income Funds  6.6%

[ ] Investment Grade
Fixed-Income Funds  20.2%

[] Short-Term Funds 1.1%

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, 2010. The expected allocation

represents the Porffolio’s anticipated farget asset allocation at March 31, 2011.

T Net Other Assets are not included in the pie chart.
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Fidelity Advisor 529 Portfolio 2022

Investments September 30, 2010

Showing Percentage of Net Assets

Equity Funds — 73.7%

Shares Value

Domestic Equity Funds - 53.4%
Fidelity Advisor Equity Growth Fund

Institutional Class (a) .............. 172,693 $ 8,745,186
Fidelity Advisor Equity Income Fund

Institutional Class . ................ 1,492,327 31,861,191
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 2,046,424 31,433,068
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,156,355 19,230,192
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 422,856 7,860,891
Fidelity Advisor Small Cap Fund

Institutional Class (a) .............. 394,584 9,698,870
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class (a) .......... 1,861,700 32,263,267
Fidelity Large Cap Core Enhanced Index

Fund ... ..o 4,350,981 34,024,672
TOTAL DOMESTIC EQUITY FUNDS ................ 175,117,337
International Equity Funds - 20.3%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 1,917,364 29,258,975
Fidelity Advisor Emerging Markets Fund

Institutional Class . ................ 357,901 8,235,307
Fidelity Advisor Overseas Fund

Institutional Class ................. 1,706,836 29,289,300
TOTAL INTERNATIONAL EQUITY FUNDS ........... 66,783,582
TOTAL EQUITY FUNDS

(Cost $256,873,324) .. ... 241,900,919

Fixed-Income Funds — 25.9%

High Yield Fixed-Income Funds - 6.9%
Fidelity Advisor HiFh Income Advantage

Fund Institutional Class . ............ 1,477,556 13,475,314
Fidelity Advisor High Income Fund

Institutional Class ................. 1,086,136 9,166,984
TOTAL HIGH YIELD FIXED-INCOME FUNDS ......... 22,642,298
Investment Grade Fixed-Income Funds — 19.0%
Fidelity Advisor Government Income

Fund Institutional Class .. ........... 1,151,462 12,435,785
Fidelity Advisor Strategic Real Return

Fund Institutional Class .. ........... 1,364,183 12,427,705
Fidelity Advisor Total Bond Fund

Institutional Class . ................ 3,381,272 37,430,683
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 62,294,173
TOTAL FIXED-INCOME FUNDS

(Cost $80,317,917) ..o 84,936,471

See accompanying notes which are an integral part of the financial statements.
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Short-Term Funds — 0.5%

Shares Value

Fidelity Advisor Short Fixed-Income

Fund Institutional Class . ... .. ... 67,601 $ 625,990
Fidelity Institutional Money Market

Portfolio Institutional Class . . . . .. 920,745 920,745
TOTAL SHORT-TERM FUNDS

(Cost $1,540,717) . ...................... 1,546,735
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $338,731,958) . ...t 328,384,125
NET OTHER ASSETS (LIABILITIES) - (0.1)% (195,019)

NET ASSETS - 100% $ 328,189,106

Legend

(a) Non-income producing



Fidelity Advisor 529 Portfolio 2022
Financial Statements

Statement of Assets and Liabilities

September 30, 2010
Assets
Investments in securities at value
(cost $338,731,958) ..........
Receivable for investments sold . ..
Receivable for units sold .........
Distributions receivable ..........
Totalassets ..................

$ 328,384,125
7,418,714
95,750

239,698
336,138,287

Liabilities

Payable for investments purchased ~ $

Payable for units redeemed . ... ..

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

7,702,277

51,857

195,047
7,949,181

Net Assets .................... $ 328,189,106

Class A:
Net Asset Value and redemption
price per unit ($192,322,525 /
12,221,808 units) . .......... $

Maximum offering price per unit
(100/94.25 of $15.74)
Old Class A:
Net Asset Value and redemption
price per unit ($5,629,124 /
357,207 units)

Maximum offering price per unit
(100/96.50 of $15.76)

Class B:
Net Asset Value and offering price
per unit ($65,320,655 /
4,385,462 units)h ... ... ... .. $

Old Class B:
Net Asset Value and offering price
per unit ($1,408,995 / 92,956
wnits)h $
Class C:
Net Asset Value and offering price
per unit ($58,129,953 /
3,900,072 units)A ... ... $

Class D:
Net Asset Value, offering price

and redemption price per unit
($1,393,011 / 90,108 units) . . $
Class P:
Net Asset Value, offering price

and redemption price per unit
($3,984,843 / 262,458 units) . $

15.74

16.70

15.76

16.33

14.89

15.16

14.90

15.46

15.18

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

Investment Income
Income distributions from underlying

funds ...

Expenses
Management and administration

fees .. ... $

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

Net investment income (loss) .. ...

Realized and Unrealized Gain
(Loss) on Investments

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

Capital gain distributions from un-
derlying funds . ...............

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, 2010

$ 5,199,878
645,843
1,636,548
2,282,391
2,917,487
(3,787,109)
531,976 (3,255,133)
27,239,272
23,984,139

$ 26,901,626
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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,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 2,917,487 § 3,649,891
Net realized gain (l0ss) .. ... oo (3,255,133) (11,482,360)
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 27,239,272 11,379,707
Net increase (decrease) in net assets resulting from operations .................... ... ... ... .. .. ... 26,901,626 3,547,238
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ..., 28,491,301 26,715,128
Total increase (decrease) in Net ASSEls . . .. ... ...t 55,392,927 30,262,366
Net Assets
Beginning of period ... ... . 272,796,179 242,533,813
End of period . ... o $ 328,189,106 $ 272,796,179
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1434 $ 1443 $§ 1877 $ 1585 § 1447
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. . 19 24 .20 19 R
Net realized and unrealized gain (loss) ............................... 1.21 (.33) (4.54) 2.73 1.27
Total increase (decrease) from investment operations ...................... 1.40 (.09) (4.34) 2.92 1.38
Net asset value, end of period ........... ... ... ... $ 1574 $§ 1434 § 1443 $§ 1877 § 1585
Total Return® . . 9.76% (.62)% (23.12)% 18.42% 9.54%

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

Net assets, end of period (in $ thousands) .............................. $ 192,322 $ 157,205 $ 140,027 $153,870 $ 99,035

Ratio of expenses to average netassets .. .............c..coiiiiiiii.... A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.27% 2.01% 1.16% 1.09% 74%
Portfolio Turnover Rate .. ....... ... ... ... .. . i i 22% 17% 39% 2% 2%

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 — Old Class A

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1436 $ 1445 $§ 1879 § 1587 § 1449
Income from Investment Operations

Net investment income (loss)A . ... ... ... . 19 .22 21 19 1

Net realized and unrealized gain (loss) ............................... 1.21 (.31) (4.55) 2.73 1.27
Total increase (decrease) from investment operations ...................... 1.40 (.09) (4.34) 2.92 1.38
Net asset value, end of period .............. ... ... .. $ 1576 $§ 1436 $ 1445 § 1879 § 1587
Total Return® ... 9.75% (.62)% (23.10)% 18.40% 9.52%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying f)n ds)
Net assets, end of period (in $ thousands) .............................. $ 5629 $ 4,515 $ 3,182 $ 3,626 $ 2610
Ratio of expenses fo average net assets .. ..., A6% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.26% 1.86% 1.19% 1.09% 74%
Portfolio Turnover Rate . ...............oiiiii 22% 17% 39% 2% 2%

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

Financial Highlights — Class B

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ ... ... .. ... ... $ 1368 $ 1387 $§ 1817 § 1546 § 1422
Income from Investment Operations

Net investment income (loss)® .. ... . ... .. .. . . ... .07 14 .07 .06 —h

Net realized and unrealized gain (loss) ............................... 1.14 (.33) (4.37) 2.65 1.24
Total increase (decrease) from investment operations ...................... 1.21 (.19) (4.30) 2.71 1.24
Net asset value, end of period .............. ... ... . $ 1489 $§ 1368 $ 1387 § 1817 § 1546
Total Return® . . ... 8.85% (1.37)% (23.67)% 17.53% 8.72%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁ)n ds)
Net assets, end of period (in $ thousands) .............................. $ 65,321 $ 56,340 $ 50,926 $ 57,477 $ 38,282
Ratio of expenses fo average net assets .. ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .53% 1.27% 42% .34% (.01)%
Portfolio Turnover Rate ... .............oiiiii i, 22% 17% 39% 2% 2%

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 — Old Class B

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1388 $ 1404 $§ 1835 § 1557 § 1429
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. 12 21 12 .10 .04

Net realized and unrealized gain (loss) ............................... 1.16 (.37) (4.43) 2.68 1.24
Total increase (decrease) from investment operations ...................... 1.28 (.16) (4.31) 2.78 1.28
Net asset value, end of period .............. ... ... .. $ 1516 $§ 1388 $§ 1404 § 1835 § 1557
Total Return® ... 9.22% (1.14)% (23.49)% 17.85% 8.96%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying f)n ds)
Net assets, end of period (in $ thousands) .............................. $ 1,409 $ 1,540 $ 2,630 $ 3,349 $ 2,545
Ratio of expenses fo average net assets .. ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .84% 1.85% .73% .59% .24%
Portfolio Turnover Rate ... .............oiiiii 22% 17% 39% 2% 2%

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

Financial Highlights — Class C

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ ... ... .. ... ... $  13.69 $ 1388 $§ 1819 § 1547 § 1423
Income from Investment Operations

Net investment income (loss)® ... .. ... .. ... . ... .07 14 .07 .06 —h

Net realized and unrealized gain (loss) ............................... 1.14 (.33) (4.38) 2.66 1.24
Total increase (decrease) from investment operations ...................... 1.21 (.19) (4.31) 2.72 1.24
Net asset value, end of period .............. ... ... . $ 1490 $§ 1369 $ 1388 § 1819 § 1547
Total Return® . . ... 8.84% (1.37)% (23.69)% 17.58% 8.71%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁ)n ds)
Net assets, end of period (in $ thousands) .............................. $ 58,130 $ 48,582 $ 41,889 $ 45,023 $ 27,383
Ratio of expenses fo average net assets .. ..., 1.21% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .52% 1.24% A1% .34% (.01)%
Portfolio Turnover Rate ... .............oiiiii i, 22% 17% 39% 2% 2%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1412 $ 1425 $§ 1857 § 1573 § 1440
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. 16 21 16 15 .07
Net realized and unrealized gain (loss) ............................... 1.18 (.34) (4.48) 2.69 1.26
Total increase (decrease) from investment operations ...................... 1.34 (.13) (4.32) 2.84 1.33
Net asset value, end of period .............. ... ... .. $  15.46 $ 1412 $ 1425 § 1857 § 1573
Total Return . ... .. ... .. . .. 9.49% (.91)% (23.26)% 18.05% 9.24%

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

Net assets, end of period (in $ thousands) .............................. $ 1,393 $ 1,364 $ 1,272 $ 1,611 $ 1,152

Ratio of expenses fo average net assets .. ................oiiiiii.. 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.08% 1.79% .92% .84% 49%
Portfolio Turnover Rate ... .............iiiiii i 22% 17% 39% 2% 2%

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

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1391 $ 1406 $§ 1838 $§ 1559 § 1431
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... . ... .. .. .. . . ... .. ..., 11 17 .10 .10 .04
Net realized and unrealized gain (loss) ............................... 1.16 (.32) (4.42) 2.69 1.24
Total increase (decrease) from investment operations ...................... 1.27 (.15) (4.32) 279 1.28
Net asset value, end of period ........... ... ... i $ 1518 $ 1391 § 1406 $§ 1838 § 1559
Total Return ... . . 9.13% (1.07)% (23.50)% 17.90% 8.94%

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

Net assets, end of period (in $ thousands) .............................. $ 3,985 $ 3,249 $ 2,606 $ 2616 $ 1,656

Ratio of expenses fo average net assets .. ..., .96% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 77% 1.46% .62% .59% .24%
Portfolio Turnover Rate ... .............oiiiii 22% 17% 39% 2% 2%

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 2025 — 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 performance. Periods ended September 30, 2010 Past 1 Life of
You can look at the total percentage change in value, the average o _ . Year portfolio
annual percentage change or the growth of a hypothetical $10,000 Fidelity Advisor 529 Portfolio 2025 — CL A} 9.64% 0.50%
investment. Total return reflects the change in the value of an Fidelity Advisor 529 Portfolio 2025 — CL AA
investment. (incl. 5.75% sales charge) 3.33% -0.74%
Cumulative Total Returns Fidelity Advisor 529 Portfolio 2025 — CL B? 8.81%  -0.25%
Periods ended September 30, 2010 Past 1 Life of Fidelity Advisor 529 Portfolio 2025 — CL B®
Year portfolio (incl. contingent deferred sales charge) 381%  -0.68%
Fidelity Advisor 529 Portfolio 2025 — CL A 9.64% 2.40% Fidelity Advisor 529 Portfolio 2025 — CL C¢ 8.80% ~0.23%
Fid_e|i Advisor 529 Portfolio 2025 — CL A Fidelity Advisor 529 Portfolio 2025 — CL C¢
(incl. 5.75% sales charge) 333%  -3.49% (incl. contingent deferred sales charge) 7.80%  -0.23%
Fidelity Advisor 529 Portfolio 2025 - CL B? 8.81% -1.20% Fidelity Advisor 529 Portfolio 2025 — CL PP 9.06% ~0.02%
Fidelity Advisor 529 Portfolio 2025 — CL B Fidelity Advisor 529 Porffolio 2025 Composite ~~ 11.23%  1.79%
(incl. contingent deferred sales charge) 3.81% -3.18% . .
. . ) Barclays Capital U.S. Intermediate
Fidelity Advisor 529 Portfolio 2025 — CL C¢ 8.80% -1.10% Government/Credit Bond Index 7.77% 6.10%
Fidelity Advisor 529 Portfolio 2025 — CL C¢ The BofA Merrill Lynch US High Yield
(incl. contingent deferred sales charge) 7.80%  -1.10% Constrained Incf:ax 18.38% 8.63%
Fidelity Advisor 529 Portfolio 2025 — CL PP 9.06%  -0.10% MSCI EAFE Index 3.40% 1.30%
Fidelity Advisor 529 Portfolio 2025 Composite 11.23% 8.84% Dow Jones U.S. Total Stock Market Index 11.33% 0.68%
Barclays Capital U.S. Intermediate s .
Government/Credit Bond Index 7779 32 59% Average annual total returns take thg Portfolio’s C}lmulatlve return
The BofA Merril Lynch US Hih Yield and show you what would have happened if the Portfolio had performed
€ DO erri nc g 1e t tant rat h .
Consirained Index 1838%  48.30% Al CONSTATT T cact yeat
MSCI EAFE Index 3.40% 6.36%
Dow Jones U.S. Total Stock Market Index 11.33% 3.29%

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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 20256 Composite Index, an approximate
weighted combination of the following unmanaged indices: the
Barclays Capital U.S. Intermediate Government/Credit Bond Index,
the BofA Merrill Lynch US High Yield Constrained Index, the MSCI
EAFE (Europe, Australasia, Far East) Index and the Dow Jones
U.S. Total Stock Market Index. These benchmarks include rein-
vested dividends and capital gains, if any.
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$10,000 Over Life of Portfolio

__ FA 529 Portfolio 2025 - FA 529 Portfolio

LA 2025 Compositi
13,000 C 025 Composite
12,000 —
$10,884
11,000 A
10,000 IR NTA
9,000 /\ A
8,000
$9,651
7,000 |
|
$5,800 2006 2007 2008 2009 2010

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the Fidelity Advisor 529 Portfolio 2025 Class A on December 27,
2005, when the Portfolio started and the current 5.75% sales charge
was paid. The chart shows how the value of your investment would
have changed, and also shows how the Fidelity Advisor 529 Portfolio
2025 Composite Index performed over the same period.

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 Effective ofter the close of business on September 1, 2010, Class B Unils and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Age-Based and
Static Allocation Porifolios 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 umnits for Age-Based and Static Allocation Porifolios was
on 6/19/03, except for FA 529 2025 Porifolio (12/27/05) and FA 529 2028 Portfolio
(12/16/08). Class B umnits are subject to an annual unitholder fee of 1.00% for
Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold to eligible
investors and may be subject upon redemption, to a contingent deferred sales
charge (CDSC) of 1.00% for umnits redeemed within the first 12 months. Initial
offering of Class C units for Age-Based and Static Allocation Porifolio was on
/1908, except for FA 529 2025 Porifolio (12/27/05) and FA 529 2028 Porlfolio
(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
(11720/02), FA 529 2025 Portfolio (12/27/05) and FA 529 2028 Porifolio
(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, 2010

% of Porffolio’s

net assets
Domestic Equity Funds
Fidelity Advisor Equity Growth Fund Institutional
Class ..o 3.0
Fidelity Advisor Equity Income Fund Institutional
Class oo 11.0
Fidelity Advisor Growth & Income Fund Institutional
Class ..o 10.9
Fidelity Advisor Large Cap Fund Institutional Class . . 6.7
Fidelity Advisor Mid Cap Fund Institutional Class . .. 27
Fidelity Advisor Small Cap Fund Institutional Class . . 34
Fidelity Advisor Stock Selector All Cap Fund
Institutional Class ........................... 11.2
Fidelity Large Cap Core Enhanced Index Fund . . . .. 11.8
60.7
International Equity Funds
Fidelity Advisor Diversified International Fund
Institutional Class ........................... 10.1
Fidelity Advisor Emerging Markets Fund Institutional
Class ..o 2.9
Fidelity Advisor Overseas Fund Institutional Class . . 10.1
23.1
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund
Institutional Class ........................... 58
Fidelity Advisor High Income Fund Institutional Class 4.0
9.8
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Income Fund
Institutional Class ........................... 1.3
Fidelity Advisor Strategic Real Return Fund
Institutional Class . .......................... 1.3
Fidelity Advisor Total Bond Fund Institutional Class . . 3.9
6.5
Net Other Assets .. ..o (0.1)
100.0
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Asset Allocation (% of Porifolio’s net assets)

Current
[l Domestic

Equity Funds 60.7%
[l International

Equity Funds 23.1%
[ High Yield

Fixed-Income Funds 9.8%
[]Investment Grade

Fixed-Income Funds 6.5%

Net Other Assets (0.1)%*
Expected
[l Domestic

Equity Funds 57.9%
[l International

Equity Funds 24.8%
[ High Yield

Fixed-Income Funds 9.3%
[ ] Investment Grade

Fixed-Income Funds 8.0%

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, 2010. The expected allocation

represents the Porffolio’s anticipated farget asset allocation at March 31, 201 1.

T Net Other Assets are not included in the pie chart.



Fidelity Advisor 529 Porifolio 2025

Investments September 30, 2010

Showing Percentage of Net Assets

Equity Funds — 83.8%

Shares Value

Domestic Equity Funds - 60.7%
Fidelity Advisor Equity Growth Fund

Institutional Class (a) .............. 70,809 $ 3,585,754
Fidelity Advisor Equity Income Fund

Institutional Class . ................ 610,460 13,033,314
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 837,522 12,864,343
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 473,266 7,870,409
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 172,580 3,208,268
Fidelity Advisor Small Cap Fund

Institutional Class (a) .............. 161,358 3,966,181
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class (a) .......... 761,808 13,202,140
Fidelity Large Cap Core Enhanced Index

Fund ... ..o 1,787,074 13,974,919
TOTAL DOMESTIC EQUITY FUNDS ................ 71,705,328
International Equity Funds — 23.1%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 783,165 11,951,090
Fidelity Advisor Emerging Markets Fund

Institutional Class . ................ 146,468 3,370,234
Fidelity Advisor Overseas Fund

Institutional Class ................. 697,165 11,963,352
TOTAL INTERNATIONAL EQUITY FUNDS ........... 27,284,676
TOTAL EQUITY FUNDS

(Cost $100,719,231) ..o 98,990,004

See accompanying notes which are an integral part of the financial statements.
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Fixed-Income Funds — 16.3%

Shares Value

High Yield Fixed-Income Funds - 9.8%
Fidelity Advisor High Income

Advantage Fund Institutional Class 754,259 $ 6,878,838
Fidelity Advisor High Income Fund

Institutional Class ............. 554,875 4,683,146
TOTAL HIGH YIELD FIXED-INCOME FUNDS . ... 11,561,984
Investment Grade Fixed-Income Funds - 6.5%
Fidelity Advisor Government Income

Fund Institutional Class . ... ... .. 141,503 1,528,232
Fidelity Advisor Strategic Real

Return Fund Institutional Class . . . 167,648 1,527,275
Fidelity Advisor Total Bond Fund

Institutional Class ............. 416,203 4,607,369
TOTAL INVESTMENT GRADE FIXED-INCOME
FUNDS ......... .. ... . .. .. . . ... 7,662,876
TOTAL FIXED-INCOME FUNDS

(Cost $17,951,869) ..., 19,224,860
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $118,671,100) . ... .. 118,214,864
NET OTHER ASSETS (LIABILITIES) - (0.1)% (65,602)

NET ASSETS - 100%

.................... $ 118,149,262

Legend

(a) Non-income producing
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Fidelity Advisor 529 Portfolio 2025
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2010 Year ended September 30, 2010
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $118,671,100) .......... $ 118,214,864 funds ... $ 1,600,678
Cash ... 50
Receivable for investments sold . . . 2,286,083 Expenses
Receivable for units sold ......... 62,442 Management and administration
Distributions receivable .......... 69,084 fees ... $ 215,981
Totalassets .................. 120,632,523 Class specific fees .............. 506,363
Liabilities Total expenses ............... 722,344
Payable for investments purchased $ 2,411,266 Net investment income (loss) ... .. 878,334
Payable for units redeemed . ... .. 6,382 Realized and Unredlized Gain
Accrued eXPenses .............. 65,613 (Loss) on Investments
Total liabilities . .. ............. 2,483,261 Net realized gqin (loss) on sale of
Net Assets .................... $ 118,149,262 underlying fund shares ... (300,856)
s Capital gain distributions from un-
derlying funds . ............... 81,464 (219,392)
Class A: Change in net unrealized appreci-
Net Asset Value %nd redempﬁor} otio% (depreciation) on u:dperlying
rice per unit ($78,824,418
;, wsff] o1 onite) s 10.24 fund shares .................. 8,386,039
. . . . —_— Netgain (loss) ................. 8,166,647
Maximum offering price per unit —_—
(100/94.25 of $10.24) ... .. $ 10.86 Net increase (decrease) in net as-
Class B: - sets resulting from operations .. $ 9,044,981
Net Asset Value and offering E—
price per unit ($15,165,798 /
1,534,774 units)A ... ... ... $ 9.88
Class C:
Net Asset Value and offering
price per unit ($23,178,542 /
2,343,994 units)h ... .. ... ... $ 9.89
Class P:
Net Asset Value, offering price
and redemption price per unit
($980,504 / 98,141 units) . . . $ 9.99

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 66



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 878,334 % 872,197
Net realized gain (l0ss) .. ... oo (219,392) (2,417,485)
Change in net unrealized appreciation (depreciation) .......... ... ... 8,386,039 6,133,610
Net increase (decrease) in net assets resulting from operations ....................... ... ... ... 9,044,981 4,588,322
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 25,162,039 22,875,811
Total increase (decrease) in NEt ASSEls . . .. ... 34,207,020 27,464,133
Net Assets
Beginning of period . .. ... . 83,942,242 56,478,109
End of period . ... o $ 118,149,262 $ 83,942,242

Financial Highlights — Class A

Periods ended September 30, 2010 2009 2008 2007 20068
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 9.34 $ 949 § 1268 $§ 10463 $§ 10.00
Income from Investment Operations

Net investment income (loss)? ... .. ... .. .. ... .. .. .. .. .. . ... ..., 11 13 .10 .08 .03

Net realized and unrealized gain (loss) ............................... 79 (.28)F (3.29) 1.97 .60
Total increase (decrease) from investment operations ...................... .90 (.15) (3.19) 2.05 .63
Net asset value, end of period .............. ... i $ 1024 $§ 934 § 949 § 1268 § 1063
Total ReturnCF . 9.64% (1.58)% (25.16)% 19.29% 6.30%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 78,824 $ 55424 § 36,966 $ 24,669 $§ 4,530
Ratio of expenses to average net assets ..., A6% .55% .55% .55% .55%*
Ratio of net investment income (loss) to average net assets ................. 1.12% 1.74% 92% .70% .37%M
Portfolio Turnover Rate . ............ ..ot 20% 1% 25% 8% 8%M
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 baseap on average unifs outstanding during the period.

The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due to the timing of sales and repurchases of units in relation to fluctuating market values of investments of the Portfolio.
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, 2010 2009 2008 2007 2006°
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... .. ... ..., $ 9.08 $§ 930 $ 1251 § 1056 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ... ... ... . .04 .08 .02 (.01) (.03)
Net realized and unrealized gain (loss) ........................... ... 76 (.30)F (3.23) 1.96 .59
Total increase (decrease) from investment operations ..................... .80 (.22) (3.21) 1.95 .56
Net asset value, end of period .............. ... .. ... . $§ 988 $§ 908 $§ 930 $§ 1251 § 10.56
Total ReturnCF . 8.81% (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) ............................. $ 15,165 $ 11,169 $ 7,624 $ 57218 $ 1,228

Ratio of expenses fo average net assets . ....................cooii.l. 1.21% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................ 37% 1.00% 7% (.05)% (.37)9%"
Portfolio Turnover Rate ... ...... ..o 20% 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.

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

Financial Highlights — Class C

Periods ended September 30, 2010 2009 2008 2007 2006°
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... .. .. ... ..., $  9.09 $§ 929 $ 1251 § 1057 § 10.00
Income from Investment Operations
Net investment income (loss)? ... .. ... ... .. . .04 .08 .02 (.01) (.03)
Net realized and unrealized gain (loss) .............................. 76 (.28)F (3.24) 1.95 .60
Total increase (decrease) from investment operations ..................... .80 (.20) (3.22) 1.94 .57
Net asset value, end of period .............. ... .. .. .. $ 989 $§ 909 $§ 929 $§ 1251 § 1057
Total ReturnCF . 8.80% (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) ............... ... .. ... ... $ 23,179 $ 16,678 $ 11,496 $ 7752 $ 1,604

Ratio of expenses fo average net assets ......................oiil. 1.21% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................ 37% 1.02% 18% (.05)% (.37)9%A
Portfolio Turnover Rate ... ...........coiuiiii 20% 11% 25% 8% 8%H

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 units outstanding during the period.

The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due to the timing of sales and repurchases of units in relation to fluctuating market values of investments of the Portfolio.
Total returns do not include the effect of the contingent oéferred 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, 2010 2009 2008 2007 2006°
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... .. ... ..., $§ 916 $§ 935 $§ 1255 § 1056 § 10.00
Income from Investment Operations

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

Net realized and unrealized gain (loss) ........................... ... 77 (.28)F (3.26) 1.97 .57
Total increase (decrease) from investment operations ..................... .83 (.19) (3.20) 1.99 .56
Net asset value, end of period .............. ... .. ... . $§ 999 $§ 916 § 935 § 1255 § 10.56
Total Return® .. .. . 9.06% (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) ............................. $ 981 $ 671 $ 392 $ 318 $ 86
Ratio of expenses fo average net assets . ....................c.oiil. .96% 1.05% 1.05% 1.05% 1.05%"
Ratio of net investment income (loss) to average net assets ................ .62% 1.18% 52% .20% (.12)9%A
Portfolio Turnover Rate ... ...... ..o 20% 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.

D Calculated based on average units outstanding during the period.

The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due to 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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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, 2010 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2028 — CL A 9.68% 41.60%
Fidelity Advisor 529 Portfolio 2028 — CL A

(incl. 5.75% sales charge) 3.38% 33.46%
Fidelity Advisor 529 Portfolio 2028 - CL B? 8.89% 39.60%
Fidelity Advisor 529 Portfolio 2028 — CL B?

(incl. contingent deferred sales charge) 3.89%  35.60%
Fidelity Advisor 529 Portfolio 2028 — CL C¢ 8.81% 39.60%
Fidelity Advisor 529 Portfolio 2028 — CL C¢

(incl. contingent deferred sales charge) 7.81%  39.60%
Fidelity Advisor 529 Portfolio 2028 — CL P? 9.08% 40.60%
Fidelity Advisor 529 Portfolio 2028 Composite 11.44% 41.70%

Barclays Capital U.S. Intermediate

Government/Credit Bond Index 7.77% 13.72%

The BofA Merrill Lynch US High Yield

Constrained Index 18.38%  93.55%
MSCI EAFE Index 3.40%  35.75%
Dow Jones U.S. Total Stock Market Index 11.33%  34.85%

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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 Index, an approximate
weighted combination of the following unmanaged indices: Barclays
Capital U.S. Intermediate Government/Credit Bond Index, the BofA
Merrill Lynch US High Yield Constrained Index, the MSCI EAFE
(Europe, Australasia, Far East) Index and the Dow Jones U.S. Total
Stock Market Index. These benchmarks include reinvested divi-
dends and capital gains, if any.
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Average Annual Total Returns

Period ended September 30, 2010 Past 1 Life of
year portfolio
Fidelity Advisor 529 Portfolio 2028 — CL A 9.68%  21.46%
Fidelity Advisor 529 Portfolio 2028 — CL A
(incl. 5.75% sales charge) 3.38% 17.51%
Fidelity Advisor 529 Portfolio 2028 — CL B 8.89%  20.50%
Fidelity Advisor 529 Portfolio 2028 — CL B
(incl. contingent deferred sales charge) 3.89% 18.56%
Fidelity Advisor 529 Portfolio 2028 — CL C 8.81%  20.50%
Fidelity Advisor 529 Portfolio 2028 — CL C
(incl. contingent deferred sales charge) 7.81% 20.50%
Fidelity Advisor 529 Portfolio 2028 — CL P 9.08%  20.98%
Fidelity Advisor 529 Portfolio 2028 Composite 11.44%  21.51%
Barclays Capital U.S. Intermediate
Government/Credit Bond Index 7.77% 7.45%
The BofA Merrill Lynch US High Yield
Constrained Index 18.38% 44.65%
MSCI EAFE Index 3.40% 18.63%
Dow Jones U.S. Total Stock Market Index 11.33% 18.19%

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 Portfolio 2028 - FA 529 Portfolio
CLA 2028 Composite
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Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the Fidelity Advisor 529 Portfolio 2028 Class A on December 16,
2008, when the Portfolio started and the current 5.75% sales charge
was paid. The chart shows how the value of your investment would
have changed, and also shows how the Fidelity Advisor 529 Portfolio
2028 Composite Index performed over the same period.

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 Effective ofter the close of business on September 1, 2010, Class B Unils and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Age-Based and
Static Allocation Porifolios 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 umnits for Age-Based and Static Allocation Porifolios was
on 6/19/03, except for FA 529 2025 Porifolio (12/27/05) and FA 529 2028 Portfolio
(12/16/08). Class B umnits are subject to an annual unitholder fee of 1.00% for
Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold to eligible
investors and may be subject upon redemption, to a contingent deferred sales
charge (CDSC) of 1.00% for umnits redeemed within the first 12 months. Initial
offering of Class C units for Age-Based and Static Allocation Porifolio was on
/1908, except for FA 529 2025 Porifolio (12/27/05) and FA 529 2028 Porlfolio
(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
(11720/02), FA 529 2025 Portfolio (12/27/05) and FA 529 2028 Porifolio
(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, 2010 Asset Allocation (% of Porifolio’s net assets)

% of Porffolio’s Current
net assets
. . [l Domestic
Domestic Equity Funds Equity Funds 63.7%
ity i oy oo S b mpomoiond
’ quity Funds L7
Fic(l:?lciirs); Advisor Equity Income Fund Institutional - m Hig}::IYieH )
.................................. . Find| F 11.9%
Fidelity Advisor Growth & Income Fund pecrincome Toncs
Institutional Class . ....................... 1.4 [ Investment Grade .
Fidelity Advisor Large Cap Fund Institutional Fixed-Income Funds 0.3%
Class ..o 7.0 Net Other Assets (0.1)%*
Fidelity Advisor Mid Cap Fund Institutional Class 29
Fidelity Advisor Small Cap Fund Institutional
ClGSS .................................. 3.5 Expecred
Fidelity Advisor Stock Selector All Cap Fund WD .
o omestic
Institutional Class ........................ 1.7 Equity Funds 61.5%
Fidelity Large Cap Core Enhanced Index Fund .. 12.4 .
B International
63.7 Equity Funds 26.4%
International Equity Funds [ High Yield
Fidelity Advisor Diversified International Fund Fixed-Income Funds 11.6%
Institutional Class . ....................... 10.6 [ Investment Grade
Fidelity Advisor Emerging Markets Fund Fixed-Income Funds 0.5%
Institutional Class ........................ 3.0
Fidelity Advisor Overseas Fund Institutional Class 10.6

24.2 The Portfolio invests according fo an asset allocation strategy that becomes
: increasingly conservative over time. The current allocation is based on the
High Yield Fixed-Income Funds Portfolio’s holdings as of September 30, 2010. The expected allocation
represents the Porffolio’s anticipated farget asset allocation at March 31, 201 1.

Fidelity Advisor High Income Advantage Fund

Institutional Class . ....................... 7.1 Net Other Assefs are nof included!in fhe pie chart

Fidelity Advisor High Income Fund Institutional
Class ..o 4.8

Investment Grade Fixed-Income Funds
Fidelity Advisor Government Income Fund

Institutional Class . ....................... 0.1
Fidelity Advisor Strategic Real Return Fund
Institutional Class . ....................... 0.1
Fide|ity Advisor Total Bond Fund Institutional
Class ... 0.1
0.3
Net Other Assets . ... . (0.1)
100.0
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Fidelity Advisor 529 Porifolio 2028
Investments September 30, 2010

Showing Percentage of Net Assets

Equity Funds — 87.9% Fixed-Income Funds — 12.2%

Shares Value Shares Value

Domestic Equity Funds - 63.7% High Yield Fixed-Income Funds - 11.9%
Fidelity Advisor Equity Growth Fund Fidelity Advisor High Income

Institutional Class (a) .............. 8,445 $ 427,637 Advantage Fund Institutional Class 104,574 $§ 953,712
Fidelity Advisor Equity Income Fund Fidelity Advisor High Income Fund

Institutional Class . ................ 72,839 1,555,116 Institutional Class ............. 76,850 648,616
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 99,898 1,534,428 TOTAL HIGH YIELD FIXED-INCOME FUNDS . ... 1,602,328
Fidelity Advisor Large Cap Fund . —07°

Institutional Class .. ............. 56,452 938,802  nvestment Grade Fixed-Income Funds - 0.3%
Fidelity Advisor Mid Cap Fund Fidelity Advisor Government Income

Institutional Class ................. 20,624 383,396 Fund Institutional Class . ... 623 6,731
Fidelity Advisor Small Cap Fund Fidelity Advisor Strategic Real

Institutional Class (a) .............. 19,269 473,631 Return Fund Institutional Class . . . 739 6,728
Fidelity Advisor Stock Selector All Cap Fidelity Advisor Total Bond Fund

Fund Institutional Class (a) .......... 90,843 1,574,317 Institutional Class ............. 1,706 18,886
Fidelity Large Cap Core Enhanced Index

Fund ..o 212,530 1,661,988 TOTAL INVESTMENT GRADE FIXED-INCOME

- FUNDS ................................ 32,345
TOTAL DOMESTIC EQUITY FUNDS ............... 8,549,315
. . - TOTAL FIXED-INCOME FUNDS

International Equity Funds - 24.2% (Cost $1,529,336) ..o 1,634,673
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 93,310 1,423,917 T‘(’CTA} ;ﬁ';’flgy‘gf';; PORTFOLIO - 100.1% 13.433.895
Fidelity Advisor Emerging Markets Fund s Tt ! !

Institutional Class . ................ 17,411 400,619
Fidelity Advisor Overseas Fund NET OTHER ASSETS (LIABILITIES) - (0.1)% (7,389)

Institutional CIGSS ................. 83,064 ],425,37] NET ASSETS - 100% . .. ..., $ 13,426,506
TOTAL INTERNATIONAL EQUITY FUNDS .......... 3,249,907 Leg end
TOTAL EQUITY FUNDS (a) Non-income producing

(Cost $10,899,676) ... 11,799,222

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, 2010

Assets
Investments in securities at value
(cost $12,429,012) ........... $
Receivable for investments sold . ..
Receivable for units sold .........
Distributions receivable ..........
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 ($8,793,909 /
620,870 units) ............. $

13,433,895
240,796
17,878
7,208

248,843

17,030

7,398
273,271

14.16

Maximum offering price per unit
(100/94.25 of $14.1¢) ..... $
Class B:
Net Asset Value and offering
price per unit ($1,323,019 /
94,800 units)* .. ... ... $

Class C:
Net Asset Value and offering
price per unit ($3,145,697 /
225,285 units)h ... ... ... $

Class P:
Net Asset Value, offering price
and redemption price per unit
($163,881 / 11,656 units) . .. $

15.02

13.96

13.96

14.06

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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13,699,777

13,426,506
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Investment Income
Income distributions from underlying

funds ...

Expenses
Management and administration

fees ... L. $

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

Net investment income (loss) .. ...

Realized and Unrealized Gain
(Loss) on Investments

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

Capital gain distributions from un-
derlying funds . ...............

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

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

Net increase (decrease) in net as-
sets resulting from operations ..

15,517
38,069

110,580

1,923

$

Statement of Operations

Year ended September 30, 2010

98,526

53,586

44,940

112,503

523,381

635,884

680,824



Statement of Changes in Net Assets

For the period
December 16, 2008

Year ended (commencement of
September 30, operations) to
2010 September 30, 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . .. .. .. i $ 44,940 $ 1,417
Net realized gain (l0ss) . ... . oot 112,503 1,888
Change in net unrealized appreciation (depreciation) ........ ... ... .. 523,381 481,502
Net increase (decrease) in net assets resulting from operations ................... ... ... ... ... ... 680,824 484,807
Net increase (decrease) in net assets resulting from unit transactions . .................................... 9,716,608 2,544,267
Total increase (decrease) in Net ASSETs . . .. ...t 10,397,432 3,029,074
Net Assets
Beginning of period ... ... ... 3,029,074 —
End of period . ... o $ 13,426,506 $ 3,029,074
Financial Highlights — Class A
Periods ended September 30, 2010 20098
Selected Per Unit Data
Net asset value, beginning of period .. ... ... . $§ 129 $ 10.00
Income from Investment Operations
Net investment income (loss) 0 ... .. .. o 12 .04
Net realized and unrealized gain (loss) .. ... ... o 1.13 2.87
Total increase (decrease) from investment operations ... ...... .. .. ... it 1.25 2.91
Net asset value, end of period . ... ... ..o $ 1416 $§ 129
Total Return Gt 9.68% 29.10%
Ratios and Supplemental Data (amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....... ... ... $ 8,794 $ 1,982
Ratio of expenses to average Net asSets .. ... ... ... .ttt A6% .55%*
Ratio of net investment income (loss) to average net assets ............ ... .86% 40%*
Portfolio Turnover Rate . ... ... ... . 20% 11%H

A tnnvalized

For the period December 16, 2008 (commencement of operations) to September 30, 2009.
C 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 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, 2010 20098
Selected Per Unit Data
Net asset value, beginning of period . ... ... ... $ 1282 $ 10.00
Income from Investment Operations
Net investment income (loss)0 . . ..o .01 (.02)
Net realized and unrealized gain (loss) ... .. ... o 1.13 2.84
Total increase (decrease) from investment Operations .. ... ... ... . .. i i 1.14 2.82
Net asset value, end of period ... ... ... $ 13.96 $ 1282
Total Return Gt L 8.89% 28.20%
Ratios and Supplemental Data (amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ... ... ... $ 1,323 $ 245
Ratio of expenses fo average net assets .. ... ... ... i e 1.20% 1.30%"
Ratio of net investment income (loss) to average net assets ... ..............oiinir i .06% (.26)%"
Portfolio TUrNOVEr RAte . .. ...t e e e e e 20% 11%*

A" Annualized

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

Financial Highlights — Class C

Periods ended September 30, 2010 20098
Selected Per Unit Data
Net asset value, beginning of period . ... ... ... $ 1283 $ 10.00
Income from Investment Operations
Net investment income (loss) 0 ... ... .02 (.03)
Net realized and unrealized gain (loss) .. ... ... o 1.11 2.86
Total increase (decrease) from investment operations ... ........ ... ... it 1.13 2.83
Net asset value, end of period . ... ... ..o $ 1396 $ 1283
Total Return Gt 8.81% 28.30%
Ratios and Supplemental Data (amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ... ... ... $ 3,146 $ 780
Ratio of expenses fo average net assets .. ... ... i e 1.20% 1.30%*
Ratio of net investment income (loss) to average net assets ... ..............oiinir i 13% (.28)%A
Portfolio TUrNOVer Rate . .. ... ... e e 20% 11%H

A Annualized

B For the period December 16, 2008 (commencement of aperations) to September 30, 2009.
Total returns for periods of less than one year are not annualized.
(alculoted based on average unis outstanding during the period.

E 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 P

Periods ended September 30,
Selected Per Unit Data
Net asset value, beginning of period . ... ... ...
Income from Investment Operations
Net investment income (loss)0 . . ..o
Net realized and unrealized gain (loss) ... .. ... o
Total increase (decrease) from investment OPEIrAtONS . ..o
Net asset value, end of period ... ... ...

Total RetUNN G

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 ... ..............oiinir i
Portfolio TUrNOVer Rate . .. ... ... e e

A" Annualized

8 For the period December 16, 2008 (commencement of aperations) to September 30, 2009.
Total returns for periods of less than one year are not annualized.

D 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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2010 20098
12.89 $ 10.00
.06 (.01)
1.1 2.90
1.17 2.89
14.06 $ 1289
9.08% 28.90%
164 $ 22
.95% 1.05%*
A2% (.09)%*
20% 11%A
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Fidelity Advisor 529 70% Equity Portfolio — Class A, Old Class A, Class B, Old Class B, Class C,

Class D and Class P

Performance: The Bottom Line

Performance

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

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

Cumulative Total Returns

Periods ended September 30, 2010

Fidelity Advisor 529 70% Equity
Portfolio — CL At

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

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

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

Fidelity Advisor 529 70% Equity
Portfolio — CL B

Fidelity Advisor 529 70% Equity
Portfolio — CL B! (incl. contingent
deferred sales charge)

Fidelity Advisor 529 70% Equity
Portfolio — Old CL B*#

Fidelity Advisor 529 70% Equity
Portfolio — Old CL B*8 (in(c:\. con-
tingent deferred sales charge)

Fidelity Advisor 529 70% Equity
Portfolio — CL C¢

Fidelity Advisor 529 70% Equity
Portfolio — CL C¢ (incl. contingent
deferred sales charge)

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

Fidelity Advisor 529 70% Equity
Portfolio — CL Pt

Fidelity Advisor 529 70% Equity
Portfolio Composite
Barclays Capital U.S.

Infermediate Government/
Credit Bond Index

The BofA Merrill Lynch US High
Yield Constrained Index
MSCI EAFE Index

Dow Jones U.S. Total Stock
Market Index

Past 1
year

10.07%

3.74%

10.14%

6.28%

9.25%

4.25%

9.53%

7.03%

9.25%

8.25%

9.78%

9.52%

11.08%

7.77%

18.38%
3.40%

11.33%

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

Past 5
years

11.69%

5.27%

11.76%

7.84%

7.59%

5.59%

8.98%

7.98%

7.59%

7.59%

10.32%

9.07%

17.66%

33.48%

49.28%
11.18%

6.12%

Life of
portfolio

36.60%

28.75%

36.90%

32.11%

27.81%

27.81%

32.11%

32.11%

27.50%

27.50%
33.60%
31.10%

48.67%

64.42%

115.66%
65.24%

26.62%

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you in-
vested $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 Index, an approximate weighted combina-

tion of the following unmanaged indices: the Barclays Capital U.S.

Intermediate Government/Credit Bond Index, the BofA Merrill Lynch
US High Yield Constrained Index, the MSCI EAFE (Europe, Austral-

asia, Far East) Index and the Dow Jones U.S. Total Stock Market

Annual Report

Index. These benchmarks include reinvested dividends and capital
gains, if any.

Average Annual Total Returns

Periods ended September 30, 2010 Past 1 Past 5 Life of
year years portfolio

Fideliz Advisor 529 70% Equity
Portfolio — CL A* 10.07% 2.24% 3.45%

Fideliz Advisor 529 70% Equity
Portfolio — CL A (incl. 5.75%

sales charge) 3.74% 1.03% 2.79%
Fideliz Advisor 529 70% Equity

Portfolio — Old CL A* 10.14% 2.25% 3.48%
Fideliz Advisor 529 70% Equity

Portfolio — Old CL A* (inj.

3.50% sales charge) 6.28% 1.52% 3.08%
Fideliz Advisor 529 70% Equity

Portfolio — CL B 9.25% 1.47% 2.71%

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

deferred sales charge) 4.25% 1.09% 2.71%
Fideliz Advisor 529 70% Equity

Portfolio — Old CL B*® 9.53% 1.73% 3.08%
Fidelity Advisor 529 70% E<?Uity

Portfolio — Old CL B*8 (incl. con-

tingent deferred sales charge) 7.03% 1.55% 3.08%
Fide|il'¥ Advisor 529 70% Equity

Portfolio — CL C¢ 9.25% 1.47% 2.68%

Fidelity Advisor 529 70% Equity
Portfolio — CL C* (incl. contingent

deferred sales charge) 8.25% 1.47% 2.68%
Fideliz Advisor 529 70% Equity

Portfolio — CL D*? 9.78% 1.98% 3.20%
Fideliz Advisor 529 70% Equity

Portfolio — CL Pt 9.52% 1.75% 2.99%
Fideliz Advisor 529 70% Equity

Portfolio Composite 11.08% 3.31% 4.41%

Barclays Capital U.S.
Infermediate Government/

Credit Bond Index 7.77% 5.95% 5.56%
The BofA Merrill Lynch US High

Yield Constrained Index 18.38% 8.34% 8.72%
MSCI EAFE Index 3.40% 2.14% 5.62%
Dow Jones U.S. Total Stock

Market Index 11.33% 1.20% 2.60%

* 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 70% Equity - CL A
16,500

FA 70% Equity Composite =

14,000

12,000 —

10,000 —

v

2002 2003 2004 2005 2006 2007 2008 2009 2010

9,000

8,000
$7,600

Life of Portfolio: Let's say hypothetically that $10,000 was invested in
the 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. The chart shows how the value of your investment would have
changed, and also shows how the Fidelity Advisor 529 70% Equity
Portfolio Composite Index performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Units were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Old Class B units for Age-Based
and Static Allocation Porifolios may be subject upon redemption, to a contin-
gent deferred 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
Porifolios was on 772501, except for FA 529 2022 Portfolio (11/20/02). Class B
units for Age-Based and Static Allocation Portfolios may be subject upon re-
demption, 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
(12727/05) 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 Portfolios and
would have been lower had Class B maximum CDSC been reflected. Old Class B
units are subject to an annual unitholder fee of 0.75% for Age-Based and Static
Allocation Portfolio options. Class B units are subject to an annual unitholder
fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Porifolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05) and FA 529 2028
Portfolio (12/16/08). Returns prior to this date are those of Old Class B Aged-
Based and Static Allocation Porlfolios which have a CDSC that declines from
2.5% 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 Porifolios.

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

' Class P units Jor Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 Portfolio 2022
(11/20002), FA 529 Porlfolio 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 Porlfolios. Class D unils are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Porlfolios. 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, 2010 Asset Allocation (% of Porifolio’s net assets)

% of Porffolio’s Current
net assets .
. . [l Domestic
Domestic Equity Funds Equity Funds 50.7%
Ficéeiﬁty Advisor Equity Growth Fund Institutional ”s [l International
L . EqUIfy Funds 19.2%
Fic(l:?lciirs); Advisor Equity Income Fund Institutional - m Hig}::IYieH )
.................................. . Fixcad-| F 10.1%
Fidelity Advisor Growth & Income Fund pecrincome Toncs 0
Institutional Class . ....................... 9.1 [ Investment Grade .
Fidelity Advisor Large Cap Fund Institutional Fixed-Income Funds ~ 20.1%
Class ..o 5.6 Net Other Assets (0.1)%*
Fidelity Advisor Mid Cap Fund Institutional Class 2.3
Fidelity Advisor Small Cap Fund Institutional
ClGSS .................................. 2.8 Expecred
Fi(ljleli'?l f\dvislocrl Stock Selector All Cap Fund 03 Il Domestic
nsirutiona ASS . . e . EqUIfy Funds 490%
Fidelity Large Cap Core Enhanced Index Fund .. 9.9 .
B International
50.7 Equity Funds 21.0%
International Equity Funds [ High Yield
Fidelity Advisor Diversified International Fund Fixed-Income Funds 10.0%
Institutional Class ........................ 8.4
[ ] Investment Grade
Fidelity Advisor Emerging Markets Fund Fixed-Income Funds 20.0%
Institutional Class ........................ 2.4
Fidelity Advisor Overseas Fund Institutional Class 8.4
192 The current allocation is based on the Portfolio’s holdings as of September 30,
d 2010. The expected allocation represents the Portfolio’s anticipated target asset
High Yield Fixed-Income Funds allocation at March 31, 2011.
Fidelity Advisor High Income Advantage Fund T Net Other Assets are not included in the pie chart.
Institutional Class . ....................... 6.0
Fidelity Advisor High Income Fund Institutional
Class « o 4.1
10.1
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Income Fund
Institutional Class ........................ 4.0
Fidelity Advisor Strategic Real Return Fund
Institutional Class ........................ 4.0
Fidelity Advisor Total Bond Fund Institutional
Class .« .o 12.1
20.1
Net Other Assets . ... . (0.1)
100.0
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Fidelity Advisor 529 70% Equity Portfolio

Investments September 30, 2010

Showing Percentage of Net Assets

Equity Funds — 69.9%

Shares Value

Domestic Equity Funds - 50.7%
Fidelity Advisor Equity Growth Fund

Institutional Class (a) .............. 52,213 $ 2,644,058
Fidelity Advisor Equity Income Fund

Institutional Class . ................ 450,842 9,625,483
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 618,547 9,500,877
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 349,323 5,809,237
Fidelity Advisor Mid Cap Fund

Institutional Class ................. 127,671 2,373,408
Fidelity Advisor Small Cap Fund

Institutional Class (a) .............. 119,029 2,925,744
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class (a) .......... 562,790 9,753,155
Fidelity Large Cap Core Enhanced Index

Fund ... ..o 1,318,940 10,314,110
TOTAL DOMESTIC EQUITY FUNDS ............... 52,946,072
International Equity Funds - 19.2%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 573,935 8,758,249
Fidelity Advisor Emerging Markets Fund

Institutional Class . ................ 107,349 2,470,089
Fidelity Advisor Overseas Fund

Institutional Class ................. 510,915 8,767,306
TOTAL INTERNATIONAL EQUITY FUNDS .......... 19,995,644
TOTAL EQUITY FUNDS

(Cost $75,415343) ..., 72,941,716

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

Fixed-Income Funds — 30.2%

Shares Value

High Yield Fixed-Income Funds - 10.1%
Fidelity Advisor High Income

Advantage Fund Institutional Class 686,527 $ 6,261,128
Fidelity Advisor High Income Fund

Institutional Class ............. 504,718 4,259,819
TOTAL HIGH YIELD FIXED-INCOME FUNDS . ... 10,520,947
Investment Grade Fixed-Income Funds — 20.1%
Fidelity Advisor Government Income

Fund Institutional Class . ... ... .. 387,261 4,182,418
Fidelity Advisor Strategic Real

Return Fund Institutional Class . . . 458,796 4,179,634
Fidelity Advisor Total Bond Fund

Institutional Class ............. 1,136,229 12,578,058
TOTAL INVESTMENT GRADE FIXED-INCOME

FUNDS ........ ... . ... ... .......... 20,940,110
TOTAL FIXED-INCOME FUNDS

(Cost $29,844,231) ...................... 31,461,057
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $105,259,574) . .................... 104,402,773
NET OTHER ASSETS (LIABILITIES) - (0.1)% (61,621)
NET ASSETS-100% .................... $ 104,341,152

Legend

(a) Non-income producing
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Fidelity Advisor 529 70% Equity Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2010

Assets
Investments in securities at value

(cost $105,259,574) .......... $ 104,402,773
Cash ... 1,000
Receivable for investments sold . .. 2,342,714
Receivable for units sold ......... 110,108
Distributions receivable .......... 94,788

Total assets .................. 106,951,383

Liabilities

Payable for investments purchased ~ $

Payable for units redeemed ... ...

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

2,522,793

25,806

61,632
2,610,231

NetAssets .................... $ 104,341,152

Class A:
Net Asset Value and redemption
price per unit ($34,100,241 /
2,495,624 units) ........... $ 13.66

Maximum offering price per unit
(100/94.25 of $13.6¢) .. ... $
Old Class A:
Net Asset Value and redemption
price per unit ($21,386,964 /
1,562,691 units) ........... $

Maximum offering price per unit
(100/96.50 of $13.69) ..... $

Class B:
Net Asset Value and offering
price per unit ($7,186,104 /
563,211 units)* ............ $ 12.76

Old Class B:
Net Asset Value and offering
price per unit ($2,832,570 /
218,017 wnits)h ............ $

Class C:
Net Asset Value and offering
price per unit ($25,953,676 /
2,034,872 units)* .. ... ... $ 12.75

Class D:
Net Asset Value, offering price

and redemption price per unit
($12,149,341 / 909,318 units) $ 13.36

Class P:
Net Asset Value, offering price

and redemption price per unit
($732,256 / 55,862 units) . . .

14.49

13.69

14.19

12.99

$ 13.11

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, 2010

Investment Income
Income distributions from underlying

funds ... $ 2,030,587
Expenses
Management and administration

fees ..o $ 221,885
Class specific fees .............. 546,302

Total expenses ............... 768,187

Net investment income (loss) .. ... 1,262,400

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

(1,105,129)

208,860 (896,269)

9,047,192

Netgain (loss) ................. 8,150,923

Net increase (decrease) in net as-
sets resulting from operations .. $§ 9,413,323



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... oottt $ 1,262,400 $ 1,774,016
Net realized gain (loss) ... ... . (896,269) (6,496,131)
Change in net unrealized appreciation (depreciation) ............ ... ... .. . 9,047,192 4,551,045
Net increase (decrease) in net assets resulting from operations ................... ... ... ... ... ......... 9,413,323 (171,070)
Net increase (decrease) in net assets resulting from unit transactions ...................................... (5,199,295) (5,226,316)
Total increase (decrease) in net assets . .......... ... . . . 4,214,028 (5,397,386)
Net Assets
Beginning of PEIIOT ot 100,127,124 105,524,510
End of period .. ... $ 104,341,152 § 100,127,124
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1241 $ 1224 $ 1538 § 1327 § 1223
Income from Investment Operations
Net investment income (loss)A .. ... ... .. . 19 .24 .23 .24 17
Net realized and unrealized gain (loss) ............................... 1.06 (.07) (3.37) 1.87 .87
Total increase (decrease) from investment operations ...................... 1.25 7 (3.14) 2.11 1.04
Net asset value, end of period .............. ... ... $ 13.66 $ 1241 $ 1224 § 1538 § 1327
Total Return® ... 10.07% 1.39% (20.42)% 15.90% 8.50%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 34,100 $ 31,222 $ 31827 $ 37,677 $ 26,733
Ratio of expenses fo average net assets ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.50% 2.34% 1.61% 1.65% 1.35%
Portfolio Turnover Rate . .......... ..o i 28% 25% 51% 12% 7%

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 — Old Class A

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1243 $ 1225 $§ 1540 § 1329 § 1225
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . .20 .24 .20 .24 17
Net realized and unrealized gain (loss) ............................... 1.06 (.06) (3.35) 1.87 .87
Total increase (decrease) from investment operations ...................... 1.26 .18 (3.15) 2.11 1.04
Net asset value, end of period .............. ... ... .. $ 13.69 $§ 1243 $ 1225 § 1540 $§ 1329
Total Return® ... 10.14% 1.47% (20.45)% 15.88% 8.49%

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

Net assets, end of period (in $ thousands) .............................. $ 21,387 $ 20,202 $ 20,641 $ 17,499 $ 15,840

Ratio of expenses fo average net assets ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.51% 2.37% 1.40% 1.65% 1.35%
Portfolio Turnover Rate . ...............oiiiii 28% 25% 51% 12% 7%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 11.68 $ 1160 $§ 1469 § 1277 0§ 1186
Income from Investment Operations
Net investment income (loss)A .. ... ... .. . .09 15 12 13 .07
Net realized and unrealized gain (loss) ............................... .99 (.07) (3.21) 1.79 .84
Total increase (decrease) from investment operations ...................... 1.08 .08 (3.09) 1.92 91
Net asset value, end of period .............. ... ... $ 1276 $§ 1168 $ 1160 § 1469 § 1277
Total Return® ... . . 9.25% .69% (21.03)% 15.04% 7.67%

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

Net assets, end of period (in $ thousands) .............................. $ 7,186 $ 6,801 $ 6369 $ 7446 § 5,691

Ratio of expenses to average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .75% 1.56% .86% .90% .60%
Portfolio Turnover Rate ... .......... ..ot 28% 25% 51% 12% 7%

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.

Annual Report 84



Financial Highlights — Old Class B

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1186 $ 1175 $§ 1484 § 1287 § 1192
Income from Investment Operations

Net investment income (loss)A ... .. ... .. . 14 .20 21 16 1

Net realized and unrealized gain (loss) ............................... .99 (.09) (3.30) 1.81 .84
Total increase (decrease) from investment operations ...................... 1.13 11 (3.09) 1.97 .95
Net asset value, end of period .............. ... ... .. $ 1299 $§ 118 $ 1175 § 1484 § 1287
Total Return® ... 9.53% .94% (20.82)% 15.31% 7.97%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 2,833 $ 3,856 $ 6,573 $ 18,279 $ 15,848
Ratio of expenses fo average net assets ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.10% 2.09% 1.53% 1.15% .85%
Portfolio Turnover Rate . ...............oiiiii 28% 25% 51% 12% 7%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 1167 $ 1159 § 1469 $§ 1277 § 1185
Income from Investment Operations

Net investment income (loss)A .. ... ... .. . .09 15 12 13 .08

Net realized and unrealized gain (loss) ............................... .99 (.07) (3.22) 1.79 .84
Total increase (decrease) from investment operations ...................... 1.08 .08 (3.10) 1.92 .92
Net asset value, end of period .............. ... ... $ 1275 $§ 1167 0§ 1159 0§ 1469 0§ 1277
Total Return® .. 9.25% .69% (21.10)% 15.04% 7.76%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 25,954 $ 23882 $ 23882 § 27,709 $ 17,354
Ratio of expenses to average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 76% 1.59% .85% 91% .60%
Portfolio Turnover Rate ... .......... ..ot 28% 25% 51% 12% 7%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1217 $ 1202 $ 1515 § 1311 $ 1211
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . 16 .22 .20 .20 14
Net realized and unrealized gain (loss) ............................... 1.03 (.07) (3.33) 1.84 .86
Total increase (decrease) from investment operations ...................... 1.19 15 (3.13) 2.04 1.00
Net asset value, end of period .............. ... ... .. $ 13.36 $ 1217 $ 1202 § 1515 § 1311
Total Return . ... .. ... .. . .. 9.78% 1.25% (20.66)% 15.56% 8.26%

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

Net assets, end of period (in $ thousands) .............................. $ 12,149 $ 13,450 $ 15,472 $ 20,627 $ 18,395

Ratio of expenses fo average net assets . ..., 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.29% 2.17% 1.43% 1.40% 1.10%
Portfolio Turnover Rate ... .............oiiiii 28% 25% 51% 12% 7%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1197 $ 118 $§ 1498 § 1299 § 1202
Income from Investment Operations
Net investment income (loss)A .. ... ... .. . 13 19 15 16 1
Net realized and unrealized gain (loss) ............................... 1.01 (.08) (3.27) 1.83 .86
Total increase (decrease) from investment operations ...................... 1.14 11 (3.12) 1.99 .97
Net asset value, end of period .............. ... ... $ 1311 $§ 1197 § 118 § 1498 § 1299
Total Return . ... ... . .. . .. 9.52% .93% (20.83)% 15.32% 8.07%

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

Net assets, end of period (in $ thousands) .............................. $ 732 $ 713§ 761 $ 859 § 521

Ratio of expenses to average net assets ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.04% 1.89% 1.09% 1.16% .85%
Portfolio Turnover Rate . ............ ..ot 28% 25% 51% 12% 7%

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

Class D and Class P

Performance: The Bottom Line

Performance Average Annual Total Returns
There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2010 Past 1 Past 5 Life of
You can look at the total percentage change in value, the average o _ _ year years  portholio
annual percentage change or the growth of a hypothetical $10,000 F"éel'g 'If*d"'sglr_ 5A2A9 100% Equity 857 036 69
investment. Total return reflects the change in the value of an F_dT O:J__ 529 100% Ecui e ~eR o
nvestment. Portiolio - L AL fincl. 5755 "
sales charge) 2.32% -0.82% 1.03%
Cumulative Total Returns Fidelig Advisor 529 1OAO% Equity
Periods ended September 30, 2010 Past 1 Past 5 Life of Portfolio — Old CL A* 8.58% 0.36% 1.67%
year years portfolio Fi(éehg /Ii\dvis(o)rI d5%9|_ ;IA\OAO;%) Elquify
Fidelity Advisor 529 100% Equity orfrolio — ** lincl. . .
Portfolio — CL Al 8.57%  183%  16.60% . j-foi Z“'_es d;;rg?ow y 478% 035  1.27%
Fidelity Advisor 529 100% Equity idelity Advisor 52 > Equity . . .
Porfholio — CL Al (incl. 5.75% .POY.'KOIIO - CLB . 7.78%  -0.40% 1.02%
sales charge) 2.32%  -4.02% 9.90% Flcliehz if\dvnsgrl- g%?(’ 1|OO% Equity
Fidelity Advisor 529 100% Equity orfiolio - incl. confingent . . .
Portfolio — Old CL A 8.58%  1.84%  16.40% . jelf_e”i‘i scles ggﬁzoy y 278% -080%  102%%
Fidelity Advisor 529 100% Equity iaelity Advisor 527 * OU% Equity . .
POI'H:O“O _ Old CL A*A (inc|. . POY:KOIIO — Old CL B . SOAA —0146 ]37%
3.50% sales charge) 478%  -173% 12.33% Flcliehz ﬁdVIS(C’)ﬁ dS%E I;OBO(% I|EqU|ty
Fidelity Advisor 529 100% Equity ortrolio ~ "~ fincl. con- . .
Portfolio — CL B 7.78%  -1.97% 9.80% F_;'nlgen;jeferreg ;;lﬁso cOP:;rI?e). 5.54%  -0.34% 1.37%
Fidelity Advisor 529 100% Equity idelity Advisor 92 > Equity . .
Portfolio — CL B! (incl. contingent .POTKOIIO R e . 7.78%  -0.38% 0.99%
deferred sales charge) 2.78%  -3.93% 9.80% Fldel:’ii}’oﬁ\dvlsor 5269.] OIO% Equity
Fidelity Advisor 529 100% Equity e ol Ehé'rgcei NN gzen -038%  0.99%
Portfolio — Old CL B3 804% -071% 1335% e o b '
Fidelity Advisor 529 100% Equity idelity Advisor 52 > Equity . . .
Portfolio — Old CL B*® (incl. con- Portfolio — CL D* 8.37% 0.10% 1.55%
tingent deferred sales charge) 554%  -1.71%  13.35% Fide|iz Advisor 5E29 100% Equity
Fldellf)’ AdViSOI' 529 100% EqUIf)’ Porf o||o -CLP 8.13% -0.12% 1.35%
Portolio — CL C* 7.78%  -1.88% 9.50% Fide|iz Advisor 529 100% Equity
Fidelity Advisor 529 100% Equity Portfolio Composite 10.40% 1.43% 3.12%
Portfolio — CL C¢ (incl. contingent MSCI EAFE Index 3.40% 2.14% 5.62%
deferred sales charge) 6.78%  -1.88% 2.50% Dow Jones U.S. Total Stock
Fidelitr%, /lAdvisor 52;? 100% Equity Market Index 11.33% 1.20% 2.60%
P io— CLD* 8.37% 0.52%  15.20%
Fi d:lityo AI::IVisor 529 100% Equity * Available only to accounts established before June 25, 2003.
Portfolio — CL Pt 8.13%  -0.62%  13.10% Average annual total returns take the Portfolio’s cumulative return
Fidelity Advisor 529 100% Equity and show you what would have happened if the Portfolio had performed
POI’fl:OliO Composite 10.40% 7.36% 32.58% at a constant rate each year.
MSCI EAFE Index 3.40%  11.18%  65.24%
Dow Jones U.S. Total Stock
Market Index 11.33% 6.12%  26.62%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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 Index, an approximate
weighted combination of the following unmanaged indices: the
MSCI EAFE (Europe, Australasia, Far East) Index and the Dow
Jones U.S. Total Stock Market Index. These benchmarks include
reinvested dividends and capital gains, if any.
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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 Portfolio —
CLA

FA 529 100% Equity .........

17,000 PO:thlIO Composite

16,000

$13,258
14,000

12,000

10,000

9,000 —

8,000

$6.700 L1

2002 2003 2004 2005 2006 2007 2008 2009 2010

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the 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. The chart shows how the value of your investment would
have changed, and also shows how the Fidelity Advisor 529 100%
Equity Portfolio Composite Index performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Units were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Old Class B units for Age-Based
and Static Allocation Porifolios may be subject upon redemption, to a contin-
gent deferred 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
Porifolios was on 772501, except for FA 529 2022 Portfolio (11/20/02). Class B
units for Age-Based and Static Allocation Portfolios may be subject upon re-
demption, 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
(12727/05) 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 Portfolios and
would have been lower had Class B maximum CDSC been reflected. Old Class B
units are subject to an annual unitholder fee of 0.75% for Age-Based and Static
Allocation Portfolio options. Class B units are subject to an annual unitholder
fee of 1.00% for Age-Based and Static Allocation Porifolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold to eligi-
ble investors and may be subject upon redemption, to a contingent deferred
sales charge (CDSC) of 1.00% for units redeemed within the first 12 months.
Initial offering of Class C units for Age-Based and Static Allocation Porifolio
was on 6/19/03, except for FA 529 2025 Porlfolio (12/27/05) and FA 529 2028
Portfolio (12/16/08). Returns prior to this date are those of Old Class B Aged-
Based and Static Allocation Porlfolios which have a CDSC that declines from
2.5% 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 Porifolios.

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

' Class P units Jor Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 Portfolio 2022
(11/20002), FA 529 Porlfolio 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 Porlfolios. Class D unils are subject to an annual
unitholder fee of 0.50% for Age-Based and Static Allocation Porlfolios. Class P
units are only available within Workplace Savings Programs.



Fidelity Advisor 529 100% Equity Portfolio
Investment Summary

Portfolio Holdings as of September 30, 2010

% of Porffolio’s
net assets
Domestic Equity Funds
Fidelity Advisor Equity Growth Fund Institutional
Class ...oooe 3.6
Fidelity Advisor Equity Income Fund Institutional
Class ..o 13.2
Fidelity Advisor Growth & Income Fund
Institutional Class . ....................... 13.0
Fidelity Advisor Large Cap Fund Institutional
Class ..o 8.0
Fidelity Advisor Mid Cap Fund Institutional Class 3.2
Fidelity Advisor Small Cap Fund Institutional
Class ..o 4.0
Fidelity Advisor Stock Selector All Cap Fund
Institutional Class ........................ 13.4
Fidelity Large Cap Core Enhanced Index Fund .. 14.1
72.5
International Equity Funds
Fidelity Advisor Diversified International Fund
Institutional Class . ....................... 12.1
Fidelity Advisor Emerging Markets Fund
Institutional Class . ....................... 3.4
Fidelity Advisor Overseas Fund Institutional Class 12.1
27.6
Net Other Assefs .......................... (0.1)
100.0

89

Asset Allocation (% of Porifolio’s net assets)

Current
[l Domestic
Equity Funds 72.5%
] International
Equity Funds 27.6%
Net Other Assets (0.1)%*
Expected
[l Domestic
Equity Funds 70.0%
(] International
Equity Funds 30.0%

The current allocation is based on the Portfolio’s holdings as of September 30,
2010. The expected allocation represents the Portfolio’s anticipated target asset
allocation at March 31, 201 1.

T Net Other Assets are not included in the pie chart.
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Fidelity Advisor 529 100% Equity Portfolio
Investments September 30, 2010

Showing Percentage of Net Assets

Equity Funds — 100.1%

Shares

Domestic Equity Funds - 72.5%
Fidelity Advisor Equity Growth Fund

Institutional Class (a) .......... 92,306
Fidelity Advisor Equity Income Fund

Institutional Class ............. 795,736
Fidelity Advisor Growth & Income

Fund Institutional Class . . . ... ... 1,091,175
Fidelity Advisor Large Cap Fund

Institutional Class ............. 616,734
Fidelity Advisor Mid Cap Fund

Institutional Class ............. 225,123
Fidelity Advisor Small Cap Fund

Institutional Class (a) .......... 210,328
Fidelity Advisor Stock Selector All

Cap Fund Institutional Class (a) . . 992,481
Fidelity Large Cap Core Enhanced

Index Fund .................. 2,324,696

TOTAL DOMESTIC EQUITY FUNDS ...........
International Equity Funds - 27.6%

Fidelity Advisor Diversified
International Fund Institutional

Class .....coooiiis 1,018,587
Fidelity Advisor Emerging Markets

Fund Institutional Class . . ... . ... 190,391
Fidelity Advisor Overseas Fund

Institutional Class ............. 906,723

TOTAL INTERNATIONAL EQUITY FUNDS ... ...

TOTAL EQUITY FUNDS
(Cost $135,939,555) . ..o

TOTAL INVESTMENT PORTFOLIO - 100.1%
(Cost $135,939,555) oo

NET OTHER ASSETS (LIABILITIES) - (0.1)%
NET ASSETS-100% ....................

Legend

(a) Non-income producing

$

Value

4,674,359
16,988,964
16,760,453
10,256,282

4,185,040

5,169,859

17,199,690

18,179,124

93,413,771

15,543,637

4,380,899

15,559,364

35,483,900

128,897,671

128,897,671

(72,955)

128,824,716

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 100% Equity Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2010
Assets
Investments in securities at value
(cost $135,939,555) .......... $
Receivable for investments sold . ..
Receivable for units sold .........
Totalassets ..................

128,897,671
1,868,206
17,436
130,783,313

Liabilities

Payable for investments purchased ~ $

Payable for units redeemed . ... ..

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

1,759,790

125,852

72,955
1,958,597

NetAssets .................... $ 128,824,716
Class A:

Net Asset Value and redemption
price per unit ($50,008,614 /

4,288,326 units) ........... $ 11.66

Maximum offering price per unit
(100/94.25 of $11.6¢) .. ... $
Old Class A:
Net Asset Value and redemption
price per unit ($22,622,947 /
1,943,474 units) ........... $

Maximum offering price per unit
(100/96.50 of $11.64) .. ... $

Class B:
Net Asset Value and offering
price per unit ($13,175,228 /
1,202,857 units)*........... $

Old Class B:
Net Asset Value and offering
price per unit ($4,979,738 /
446,687 units)h ... $

Class C:
Net Asset Value and offering
price per unit ($22,210,060 /
2,029,002 units)A ... .. .. .. .. $

Class D:
Net Asset Value, offering price
and redemption price per unit
($14,970,229 / 1,299,422
units) ... $

Class P:
Net Asset Value, offering price

and redemption price per unit
($857,900 / 75,871 units) . . . $

12.37

11.64

12.06

10.95

11.15

10.95

11.52

11.31

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

Investment Income
Income distributions from underlying

funds ...

Expenses
Management and administration
fees

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

Net investment income (loss) .. ...

Realized and Unrealized Gain
(Loss) on Investments

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

Capital gain distributions from un-
derlying funds . ...............

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, 2010

$ 1,207,406
273,697
649,419
923,116
284,290
(3,313,093)
24,189 (3,288,904)
12,972,365
9,683,461
$ 9967751
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Fidelity Advisor 529 100% Equity Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 284,290 % 944,250
Net realized gain (l0ss) .. ... oo (3,288,904) (7,307,745)
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 12,972,365 1,826,977
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... 9,967,751 (4,536,518)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., (3,712,611) 2,619,542
Total increase (decrease) in Net ASSEls . . .. ... ...t 6,255,140 (1,916,976)
Net Assets
Beginning of period ... ... . 122,569,576 124,486,552
End of period . ... o $ 128,824,716 $ 122,569,576
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $ 1074 $§ 118 § 1515 § 1263 § 1145
Income from Investment Operations
Net investment income (loss)® ... .. ... ... ... .. .. ... .. . ... ... .05 .10 .03 .04 —A
Net realized and unrealized gain (loss) ............................... .87 (.54) (4.00) 2.48 1.18
Total increase (decrease) from investment operations ...................... .92 (.44) (3.97) 2.52 1.18
Net asset value, end of period ........... ... ... ... $§ 11.66 $§ 1074 $§ 1118 § 1515 § 1263
Total Return® . . 8.57% (3.94)% (26.20)% 19.95% 10.31%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying En ds)
Net assets, end of period (in $ thousands) .............................. $ 50,009 $ 44790 $ 42,405 § 48,736 $ 32,735
Ratio of expenses to average net assets ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. A7% 1.17% 21% .26% —%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . i 21% 16% 41% 3% 8%

A Amount r[efresenrs less than S.01 per unit.
8 Calculated 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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1072 $ 1105 § 1512 § 1261 $ 1143
Income from Investment Operations

Net investment income (loss)® .. ... ... ... .. . ... .05 1 .02 .04 —h

Net realized and unrealized gain (loss) ............................... .87 (.54) (3.99) 2.47 1.18
Total increase (decrease) from investment operations ...................... .92 (.43) (3.97) 2.51 1.18
Net asset value, end of period .............. ... ... .. $ 11.64 $§ 1072 $ 11a5 § 1512 § 1241
Total Return® ... . 8.58% (3.86)% (26.26)% 19.90% 10.32%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying f)n ds)
Net assets, end of period (in $ thousands) .............................. $ 22,623 $ 21,669 $ 22,640 $ 21,178 $ 17,679
Ratio of expenses fo average net assets ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 49% 1.22% 14% .26% —%
Portfolio Turnover Rate ... .............oiiiii 21% 16% 41% 3% 8%

A Amount C'e/zresenrx ess than .01 per unit.
8 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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 10.16 $ 1066 $§ 1456 $ 1223 § 11.17
Income from Investment Operations

Net investment income (loss)* ... ... ... ... .. ... .. .. ... ..., (.03) .04 (.07) (.07) (.09)

Net realized and unrealized gain (loss) ............................... .82 (.54) (3.83) 2.40 1.15
Total increase (decrease) from investment operations ...................... 79 (.50) (3.90) 2.33 1.06
Net asset value, end of period ........... ... .. ... $ 1095 $ 1016 § 1066 $ 1456 § 1223
Total Return® .. 7.78% (4.69)% (26.79)% 19.05% 9.49%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying En ds)
Net assets, end of period (in $ thousands) .............................. $ 13,175 $ 12240 $ 12036 $§ 14,843 $ 10,076
Ratio of expenses to average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.27)% 44% (.51)% (.49)% (.75)%
Portfolio Turnover Rate ... .......... ...t 21% 16% 41% 3% 8%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1032 $ 1079 $ 1471 $ 1233 § 11.23
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . .01 .08 (.01) (.03) (.06)
Net realized and unrealized gain (loss) ............................... .82 (.55) (3.91) 2.41 1.16
Total increase (decrease) from investment operations ...................... .83 (.47) (3.92) 2.38 1.10
Net asset value, end of period .............. ... ... .. $ 1.5 $§ 1032 $ 1079 § 1471 § 1233
Total Return® ... 8.04% (4.36)% (26.65)% 19.30% 9.80%

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

Net assets, end of period (in $ thousands) .............................. $ 4,980 $ 6,134 $ 8,913 $ 22,722 $ 18,673

Ratio of expenses fo average net assets ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .05% 21% (.09)% (.24)% (.50)%
Portfolio Turnover Rate ... .............oiiiii 21% 16% 41% 3% 8%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 1016 $ 1065 $§ 1454 0§ 1222 0§ 11.16
Income from Investment Operations
Net investment income (loss)A .. ... ... .. . (.03) .04 (.07) (.07) (.09)
Net realized and unrealized gain (loss) ............................... .82 (.53) (3.82) 2.39 1.15
Total increase (decrease) from investment operations ...................... 79 (.49) (3.89) 2.32 1.06
Net asset value, end of period .............. ... ... $ 1095 $§ 1016 $ 1065 0§ 1454 0§ 1222
Total Return® ... . . 7.78% (4.60)% (26.75)% 18.99% 9.50%

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

Net assets, end of period (in $ thousands) .............................. $ 22,210 $ 21,859 § 21,371 $ 27172 $ 18,304

Ratio of expenses to average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.26)% 46% (.50)% (.49)% (.75)%
Portfolio Turnover Rate ... .......... ...t 21% 16% 41% 3% 8%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1063 $ 1100 $§ 1507 0§ 1260 § 11.46
Income from Investment Operations

Net investment income (loss)® .. ... ... ... .. . ... .03 .09 —A —h (.03)

Net realized and unrealized gain (loss) ............................... .86 (.56) (3.97) 2.47 1.17
Total increase (decrease) from investment operations ...................... .89 (.47) (3.97) 2.47 1.14
Net asset value, end of period .............. ... ... .. $ 11.52 $§ 1063 $ 1100 § 1507 § 12460
Total Return . ... .. ... .. . .. 8.37% (4.23)% (26.34)% 19.60% 9.95%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying f)n ds)
Net assets, end of period (in $ thousands) .............................. $ 14,970 $ 15147 $ 16,452 $ 24,356 $ 20,517
Ratio of expenses fo average net assets . ..., 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. .26% 99% .02% .01% (.25)%
Portfolio Turnover Rate . ...............oiiiii 21% 16% 41% 3% 8%

A Amount C'e/zresenrx ess than .01 per unit.
8 Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 1046 $ 1095 § 1491 $§ 1249 § 1138
Income from Investment Operations

Net investment income (loss)® .. ... ... . .. .. . ... —h .06 (.04) (.03) (.06)

Net realized and unrealized gain (loss) ............................... .85 (.55) (3.92) 2.45 1.17
Total increase (decrease) from investment operations ...................... .85 (.49) (3.96) 2.42 1.11
Net asset value, end of period .............. ... ... $ 1131 $§ 1046 $ 1095 § 1491 § 1249
Total Return . ... .. ... ... . 8.13% (4.47)% (26.56)% 19.38% 9.75%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 858 $ 730 §$ 669 § 774  § 535
Ratio of expenses to average net assets ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.03)% .65% (.28)% (.24)% (.50)%
Portfolio Turnover Rate . ............ ..ot 21% 16% 41% 3% 8%

A Amount r[efresenrs less than S.01 per unit.
8 Calcwlated 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 Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2010  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 Fi?ii})'l Advisor 52|9|’>Dri'\£e|r.5i'

. : led International Porttolio —

}nvestment. Total return reflects the change in the value of an L AN 481% ~0.53% 5.74%
investment.

Fidelity Advisor 529 Diversi-
fied International Portfolio —

_ tive Total Ret CL A (incl. 5.75% sales
Cumulative Total Returns o1 e~ 199

- . charge)t

Periods ended September 30, 2010 P;:; r'l ;ij:rf plc-:lf:f :lgo Fidelity Advisor 529 Diversi-

Fidelity Advisor 529 Diversi fied IBnternotiono| Portfolio — 403 20 y
ideli visor iversi- CLB .03% -1.30% 511%
fied International Portfolio — deli . _—

CL Al 481%  -263%  59.00% Fidelity Advisor 529 Diversi-

Fidelty Advisor 529 Diversi fied Interrohond Portfolio —
igeli visor Iversi- CL B (incl. contingent
E:T-dA{n(terTGfslo;g!yporro"o - deferred sales charge)® -0.97% -1.69% 511%

incl. 5.75% sales . . I
churge)A -1 2] % —8.23% 4986% Fldellf)’ AdVISO'I' 529 DIVGI:SI'

Fidelity Advisor 529 Diversi- Fc'efdclcn fernational Porfilio - 402% 1.27% 4.59%
fied International Portfolio — Fidelity Advisor 529 Diversi T e e
CL B® 4.03% -6.32% 51.35% IF:;K o 'S?.r P r';;glr.SI-

ied Infernational Portfolio —

Fic{e|ity Advisqr 529 Diversi- CL C (indl. contingent

Q:T-dB|fETer?GfI0f1tfl| POl;fFO"O - deferred scles charge)¢ 3.02% -1.27% 4.99%
incl. contingen . . -
deferred sales charge)® -0.97% -8.19% 51.35% F'??el(':m ,?\edws?_r 52|9:>D;|\£§|(5|-

Fidelity Advisor 529 Diversi- (I:L DDD ratiendl Fortiole = 4.56% -0.78% 5.48%
fied International Portfolio — . . _—
cLce 402%  -620%  49.90% Fidelity Advisor 529 Diversi-

i cfle|(i]|fy Advisor 52'9 Drii\f/elrsi- gT-dPIEnternahonol Portfolio — 430 o 503
ied International Portfolio — ' ' '

L C lind). comtincent MSCI EAFE Index 340%  214%  676%

CL C (incl. confingent
deferred sales charge) 3.02% —6.20% 49.90%

Fidelity Advisor 529 Diversi-
fied International Portfolio —

* Available only to accounts established before June 25, 2003.
Average annual total returns take the Portfolio’s cumulative return

CLD* 4.56% -3.83% 55.80% and show you what would have happened if the Portfolio had performed
Fidelity Advisor 529 Diversi- at a constant rate each year.

fied International Portfolio —

CLPE 4.30% —4.98% 52.80%
MSCI EAFE Index 3.40% 11.18% 72.28%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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 (Europe, Australasia, Far East) Index. The index includes
reinvested dividends and capital gains, if any.
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$10,000 Over Life of Portfolio

__ FA 529 Diversified International Portfolio — MSCI
Class A EAFE Index

25,000
22,500

20,000

17,500

15,000

12,500

10,000 |
9,000 %

$7,700

| | |
2002 2003 2004 2005 2006 2007 2008 2009 2010

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the Fidelity Advisor 529 Diversified International Portfolio Class
Aon June 10, 2002, when the Portfolio started and the current
b.756% sales charge was paid. The chart shows how the value of your
investment would have changed, and also shows how the MSCI
EAFE (Europe, Australasia, Far East) Index performed over the
same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Individual
Fund Portfolios are subject to 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 8.00% to 0.00% over 4 years (for inter-
mediate bond option). Initial offering of Class B units for Individual Fund
Portfolios was on 6/10/02, except for FA 529 Inflation-Protected Bond
(11/20002), 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 Porifolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund Porifolios are sold o eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior (o
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 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.
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Fidelity Advisor 529 Diversified International Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2010 Year ended September 30, 2010
Assets Investment Income
Investments in securities, at value Income distributions from underlying

(4,375,621 shares of Fidelity Ad- fund ..o $ 957,427

visor Diversified International
Fund, Institutional Class; cost Expenses
$86,326,678) ............... $ 66,771,979 Management and administration
Receivable for units sold ......... 53,570 fees . $ 135,184

Total assets .................. 66,825,549 Class specific fees .............. 349,500

Total expenses ............... 484,684

Liabilities
Payable for investments purchased  $ 21,682 Net investment income (loss) .. ... 472,743
Payable for units redeemed ... ... 31,560 Realized and Unredlized Gain
Accrueo! EXeNses .. ... 39,775 (Loss) on Investments

Total liabilities . .. ............. 93,017 Net realized gain (loss) on sale of
Net Assets .................... $ 66,732,532 underlying fund shares ........ (1,218,012)
Class A: E— Capital gain distributions from un-

ass £ . derlyingfund ................ 41,447 (1,176,565)

Net Asset Value and redemption h . lized S
price per unit ($39,462,347 / C c:pge Io? nef gn;ea 1ze apdprelc!-

2,481,835 units) +.......... $ 15.90 ?U:%"S(h:gsec'“ fon) on underlying 3 496,128

Maximum offering price per unit . poe
(100/94.25 of $15.90) ... .. $ 16.87 Netgain (loss) ................. 2,319,563

Class B: Net increase (decrease) in net as-

Net Asset Value and offering sets resulting from operations .. $ 2,792,306
price per unit ($8,463,187 / e
564,874 units) ... ... $ 14.98

Class C:

Net Asset Value and offering
price per unit ($17,637,977 /
1,176,766 units) .. ......... $ 14.99

Class D:
Net Asset Value, offering price
and redemption price per unit
($695,363 / 44,640 units) . . . $ 15.58

Class P:
Net Asset Value, offering price
and redemption price per unit
($473,658 / 30,993 units) . .. $ 15.28

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

Increase (Decrease) in Net Assets:
Operations

Net investment income (loss) .. ...... .. .. .

Year ended Year ended
September 30, September 30,
2010 2009

.................. $ 472,743  $ 1,629,803

Net realized gain (loss) ... ... . (1,176,565) (4,321,832)

Change in net unrealized appreciation (depreciation) . .......... .. ..o 3,496,128 506,608

Net increase (decrease) in net assets resulting from operations ................... ... ... ... ... ......... 2,792,306 (2,185,421)

Net increase (decrease) in net assets resulting from unit transactions ...................................... 4,094,279 (1,679,684)

Total increase (decrease) innetassets ............. ... ... ... .. ... 6,886,585 (3,865,105)
Net Assets

Beginning of PEIIOT ot 59,845,947 63,711,052

End of period .. ... $ 66,732,532 $ 59,845,947
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1517 $ 1549 § 2266 § 1862 § 1633
Income from Investment Operations

Net investment income (loss)A .. ... ... .. . 16 45 14 .09 .01

Net realized and unrealized gain (loss) ............................... .57 (.77) (7.31) 3.95 2.28
Total increase (decrease) from investment operations ...................... 73 (.32) (7.17) 4.04 2.29
Net asset value, end of period .............. ... ... $ 1590 $§ 1517 § 1549 § 2266 § 18462
Total Return® ... 4.81% (2.07)% (31.64)% 21.70% 14.02%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Elamd)
Net assets, end of period (in $ thousands) .............................. $ 39,463 $ 33,850 $ 35,224 $ 44,529 $ 26,217
Ratio of expenses fo average net assets ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.03% 3.61% .68% 45% .04%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1440 $ 1483 $§ 2184 § 1808 § 1599
Income from Investment Operations

Net investment income (loss)A ... .. ... .. . .06 .34 (.01) (.06) (.12)

Net realized and unrealized gain (loss) ............................... .52 (.77) (7.00) 3.82 2.21
Total increase (decrease) from investment operations ...................... .58 (.43) (7.01) 3.76 2.09
Net asset value, end of period .............. ... ... .. $ 1498 $§ 1440 $§ 1483 § 2184 § 1808
Total Return® ... 4.03% (2.90)% (32.10)% 20.80% 13.07%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁmd)
Net assets, end of period (in $ thousands) .............................. $ 8,463 $ 8,570 $ 9,361 $ 12,046 $ 7,465
Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .39% 2.92% (.05)% (.30)% (.71)%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1441 $ 1483 $§ 2185 § 1809 § 1598
Income from Investment Operations

Net investment income (loss)A .. ... ... .. . .05 .34 (.01) (.06) (.12)

Net realized and unrealized gain (loss) ............................... .53 (.76) (7.01) 3.82 2.23
Total increase (decrease) from investment operations ...................... .58 (.42) (7.02) 3.76 2.11
Net asset value, end of period .............. ... ... . $ 1499 $ 1441 $ 1483 § 2185 § 1809
Total Return® .. . . 4.02% (2.83)% (32.13)% 20.78% 13.20%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 17,638 $ 16388 $ 17,782 § 24005 $ 14,756
Ratio of expenses to average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .35% 2.90% (.04)% (.30)% (.71)%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1490 $ 1525 § 2236 § 1842 § 1620
Income from Investment Operations

Net investment income (loss)A ... .. ... .. . 13 .50 .09 .04 (.04)

Net realized and unrealized gain (loss) ............................... .55 (.85) (7.20) 3.90 2.26
Total increase (decrease) from investment operations ...................... .68 (.35) (7.11) 3.94 2.22
Net asset value, end of period .............. ... ... .. $ 1558 $§ 1490 $ 1525 § 2236 § 1842
Total Return . ... .. ... .. . .. 4.56% (2.30)% (31.80)% 21.39% 13.70%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁmd)
Net assets, end of period (in $ thousands) .............................. $ 695 $ 656 $ 988 $ 1,512 $ 955
Ratio of expenses fo average net assets . ..., 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. .89% 4.12% 46% .20% (.21)%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ ... ... .. ... ... $ 1465 $ 1504 $§ 2210 § 1824 § 16.08
Income from Investment Operations
Net investment income (loss)A .. ... ... .. . .08 .35 .08 (.01) (.08)
Net realized and unrealized gain (loss) ............................... .55 (.74) (7.14) 3.87 2.24
Total increase (decrease) from investment operations ...................... .63 (.39) (7.06) 3.86 2.16
Net asset value, end of period .............. ... .. . $ 1528 $§ 1465 $ 1504 § 2210 $ 1824
Total Return . ... ... . .. . .. 4.30% (2.59)% (31.95)% 21.16% 13.43%

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

Net assets, end of period (in $ thousands) .............................. $ 474 $ 383 § 355 § 584 $ 403
Ratio of expenses to average net assets ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 54% 2.89% 40% (.05)% (.46)%

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 Dividend Growth Portfolio — Class A, Class B, Class C, Class D and Class P
Performance: The Bottom Line

Performance Average Annual Total Returns
There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2010 Past 1 Past 5 Life of
You can look at the total percentage change in value, the average o _ N year years portfolio
annual percentage change or the growth of a hypothetical $10,000 F"?lGe"f{ﬁAth'Sor 529 Dividend
3 3 ro
ﬁzzzzﬁzﬁz Total return reflects the change in the value of an Portfolio — CL AA 10.77% 118% 215%
' Fidelity Advisor 529 Dividend
Growth
Cumulative Total Returns Ror\‘lfolio -OCL'Alx : \ e 001% .
Periods ended September 30, 2010 Past 1 Past 5 Life of _(m? ‘ 5'75_6 saes ¢ .ar:ge) o R aen
ear ears rifolio aell Visor Ivigen
y y portfol FdltyAhd 529 Dividend
L . .. Growtl
Fidliy Advisor 529 Dividend Portfolio — CL B 998%  043%  1.53%
Portfolio — CL A* 1077%  604%  19.30% FidGe“f\Ym Ahdvisor 529 Dividend
Fidelity ,?;dvisor 529 Dividend Pgt?ffolio _CLB
%r?mio CLA (incl. contingent deferred
-_ B O o) 0
(ind. 5.75% scles charge)t ~ 4.40%  -005%  12.44% sales charge)? 498% 004 1.53%
Fidelity Advisor 529 Dividend Fidelty Advisor 529 Dividend
Growth Growth
P;%V;LO _ LB 9 98% 218% 13.49% Portfolio — CL CC 10.08% 0.43% 1.43%
Fidelity Advisor 529 Dividend ' ' ' Fidelty Advisor 529 Dividend
Growth Growth
Porr?mio LB I?orh‘olio - CLC (incl. con-
(incl. contingent deferred :ngn;)cc:]eferred sales 9.08% 0.43% 1.43%
sales charge) ? 4.98% 0.18%  13.49% cnarger . ' ' :
Fidelity Advisor 529 Dividend Fidelty Advisor 529 Dividend
Growth Growth
b L 10.08% 018%  12.50% Portfolio — CL D0 10.59% 0.95% 1.91%
Fidelity Advisor 529 Dividend ' ' ' Fidelty Advisor 529 Dividend
\ Growth
%mio _QLC (ind. con- Porffolio — CL Pt 10.20% 0.68% 1.64%
fingent deferred sales S&P 500 Index 1016%  064%  3.25%
charge)¢ 9.08% 2.18% 12.50%
Fidelity Advisor 529 Dividend * Available only to accounts established before June 25, 2003.
%r‘imt‘o LD 10.59% 4.849 17.00% Average annual total returns take the Portfolio’s cumulative
Fidelity Advisor 529 Dividend ’ ’ ' return and show you what would have happened if the Portfolio had
' Grgwah v M performed at a constant rate each year.
Portfolio — CL Pt 10.20% 3.43% 14.50%
S&P 5009 Index 10.16% 3.22% 30.50%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio’s returns to the performance of the S&P 500©
Index. The index includes reinvested dividends and capital gains, if
any.
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$10,000 Over Life of Portfolio

FA 529 Dividend Growth Portfolio — S&P 500 ...
17,000 Class A - Index
15,000 s
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Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the Fidelity Advisor 529 Dividend Growth Portfolio Class A on
June 10, 2002, when the Portfolio started and the current 5.75%
sales charge was paid. The chart shows how the value of your
investment would have changed, and also shows how the S&P 500
Index performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Individual
Fund Portfolios are subject to 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 8.00% to 0.00% over 4 years (for inter-
mediate bond option). Initial offering of Class B units for Individual Fund
Portfolios was on 6/10/02, except for FA 529 Inflation-Protected Bond
(11/20002), 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 Porifolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund Porifolios are sold o eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior (o
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 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
Workplace Savings plans.
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Fidelity Advisor 529 Dividend Growth Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2010 Year ended September 30, 2010
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(2,352,690 shares of Fidelity Ad- fund ..o $ 120,876
visor Dividend Growth Fund, Insti-
tutional Class; cost $26,479,868) $ 26,655,972 Expenses
Receivable for investments sold . .. 3,364 Management and administration
Receivable for units sold ......... 10,566 fees ... $ 52,981
Total assets .................. 26,669,902 Class speciFic fees .............. 145,741
Total expenses ............... 198,722
Liabilities
Payable for units redeemed ... ... $ 13,930 Net investment income (loss) . . . .. (77,846)
Accrueo! EXeNses .. ... 16,416 Realized and Unrealized Gain
Total liabilities . . .............. 30346 (Loss) on Investments
Net Assets .................... $ 26,639,556 Net realized gain (loss) on sale of
— underlying fund shares ........ (80,501)
Class A: Capital gain distributions from un-
Net Asset Value and redemption privy. gain sirtout Y
. . derlyingfund .......... ... ... 97,133 16,632
price per unit ($14,749,210 / ) . S
1,236,218 units) ........... $ 11.93 Change in net unrealized oppreci-
= ation (depreciation) on underlying
Maximum offering price per unit fund shares .................. 2,451,278
(100/94.25 of $11.93) ... $ 12,66 Net gain [loss T L4910
Class B: A———. gainfloss) ................. 2,467,910
Net Asset Value and offering Net increase (decrease) in net as-
price per unit ($4,267,776 / sets resulting from operations .. $ 2,390,064
379,563 units) ... ... $ 11.24 -
Class C:

Net Asset Value and offering
price per unit ($7,129,867 /
633,928 units)* .......... .. $ 11.25

Class D:
Net Asset Value, offering price
and redemption price per unit
($227,946 / 19,490 units) . . . $ 11.70

Class P:
Net Asset Value, offering price
and redemption price per unit
($264,757 / 23,117 units) . .. $ 11.45

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,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0SS) . ... .. ... $ (77,846) $ (115,611)
Net realized gain (loss) ... ... . 16,632 (941,967)
Change in net unrealized appreciation (depreciation) . .......... .. ..o 2,451,278 2,304,782
Net increase (decrease) in net assets resulting from operations ................... ... ... ... ... ......... 2,390,064 1,247,204
Net increase (decrease) in net assets resulting from unit transactions ...................................... 2,014,680 485,377
Total increase (decrease) in netassets . ......... ... ... . ... ... .. 4,404,744 1,732,581
Net Assets
Beginning of PEIIOT 22,234,812 20,502,231
End of period .. ... $ 26,639,556 $ 22,234,812
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1077 $ 1014 $ 1411 $§ 1250 § 11.25
Income from Investment Operations
Net investment income (loss)® .. ... ... . .. .. . ... —h (.03) .07 .09 (.01)
Net realized and unrealized gain (loss) ............................... 1.16 66 (4.04) 1.52 1.26
Total increase (decrease) from investment operations ...................... 1.16 .63 (3.97) 1.61 1.25
Net asset value, end of period .............. ... ... $ 11.93 $ 1077 $ 10104 § 1411 $§ 1250
Total Return® . ... . 10.77% 6.21% (28.14)% 12.88% 11.11%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying F
Net assets, end of period (in $thousands) ....... ... i $ 14,749 $ 11,369 $ 9,996 $ 13,993 $ 10,909
Ratio of expenses fo average net assets ..., A6% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. .01% (.33)% .58% .66% (.05)%

A Amount Cﬁ/”“e”fs 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 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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1022 $ 970 $ 1360 $ 1215 $ 11.00
Income from Investment Operations

Net investment income (loss)A ... .. ... .. . (.07) (.08) (.02) (.01) (.09)

Net realized and unrealized gain (loss) ............................... 1.09 .60 (3.88) 1.46 1.24
Total increase (decrease) from investment operations ...................... 1.02 .52 (3.90) 1.45 1.15
Net asset value, end of period .............. ... ... .. $ 11.24 $§ 1022 $ 970 § 1360 $§ 1215
Total Return® ... 9.98% 5.36% (28.68)% 11.93% 10.45%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁmd)
Net assets, end of period (in $ thousands) .............................. $ 4,268 $ 4,613 $ 4,941 $ 6,631 $ 5,479
Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.67)% (1.07)% (.18)% (.09)% (.80)%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1022 $ 970 $ 1360 $ 1215 $ 11.01
Income from Investment Operations

Net investment income (loss)A .. ... ... .. . (.08) (.08) (.02) (.01) (.09)

Net realized and unrealized gain (loss) ............................... 1.11 .60 (3.88) 1.46 1.23
Total increase (decrease) from investment operations ...................... 1.03 .52 (3.90) 1.45 1.14
Net asset value, end of period .............. ... ... . $ 11.25 $§ 1022 $§ 970 § 1360 $§ 1215
Total Return® . ... . . 10.08% 5.36% (28.68)% 11.93% 10.35%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 7,130 $ 5878 $ 5228 $§ 7730 $§ 6,399
Ratio of expenses to average net assets ..., 1.21% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.72)% (1.09)% (.16)% (.09)% (.80)%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1058 $ 999 $ 1393 $§ 1238 $§ 11.16
Income from Investment Operations

Net investment income (loss)A ... .. ... .. . (.02) (.04) .05 .05 (.04)

Net realized and unrealized gain (loss) ............................... 1.14 63 (3.99) 1.50 1.26
Total increase (decrease) from investment operations ...................... 1.12 .59 (3.94) 1.55 1.22
Net asset value, end of period .............. ... ... .. $ 11.70 $§ 1058 $§ 999 § 1393 § 1238
Total Return . ... .. ... .. . .. 10.59% 5.91% (28.28)% 12.52% 10.93%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁmd)
Net assets, end of period (in $ thousands) .............................. $ 228 $ 183 $ 169 $ 293 $ 211
Ratio of expenses fo average net assets . ..., 1% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. (.22)% (.55)% 40% A1% (.30)%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ ... ... .. ... ... $ 1039 $ 983 $ 1375 $§ 1225 $§ 11.07
Income from Investment Operations
Net investment income (loss)A .. ... ... .. . (.05) (.06) .02 .02 (.06)
Net realized and unrealized gain (loss) ............................... 1.11 62 (3.94) 1.48 1.24
Total increase (decrease) from investment operations ...................... 1.06 .56 (3.92) 1.50 1.18
Net asset value, end of period .............. ... .. . $ 11.45 $§ 1039 $ 983 § 1375 § 1225
Total Return . ... .. ... .. . .. 10.20% 5.70% (28.51)% 12.24% 10.66%

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

Net assets, end of period (in $ thousands) .............................. $ 265 $ 192§ 148 § 220 § 149
Ratio of expenses to average net assets ..., .96% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.49)% (.83)% 18% 16% (.55)%

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 Equity Growth Portfolio — Class A, Class B, Class C, Class D and Class P
Performance: The Bottom Line

Performance Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30,2010  Past 1 Past 5 Life of
You can look at the total percentage change in value, the average year years portfolio
annual percentage change or the growth of a hypothetical $10,000 Fidelity Advisor 529 Equity . ) .
investment. Total return reflects the change in the value of an Growth Portfolio — CL A 15.16% 0.28% 1.66%
investment. Fidelity Advisor 529 Equity
Growth Porffolio — CL A
Cumulative Total Returns (incl. 5.75% sales charge)* 8.54% -0.90% 0.94%
umulativ ur
- . Fidelity Advisor 529 Equi
Periods ended September 30,2010 Past1  Posts o Growth Portfolio - CL B 1419%  -050%  0.94%
Fidelity Advisor 529 Equity Fidelity Advisor 529 Equity
Growth Portfolio — CL A 1506%  1.41%  1470% Growth Portfolio - CL B
(incl. contingent deferred
Fidelity Advis?{r 529 Equity sales charge)® 9.19% -0.90% 0.94%
Growth Portfolio - CL A e . .
; o A 9% _4.42% % Fidelity Advisor 529 Equity
c(Jln|c|. 5.;56 sales charge) 8.54 4.42% 8.10% Gromth Porfoha — C1Ct 14.24% _0.49% 0.87%
Fidelity Advisor 529 Equi L . .
Growth Portfolio - CL B 1419%  -246%  8.13% Fideliy Advisor 529 Fquiy
Fidelity Advisor 529 Equity (incl. contingent deferred
?rolwth Pgrﬁohod— FCL Bd sales charge)* 13.24% -0.49% 0.87%
incl. contingent deterre R . .
B 4 A% % Fidelity Advisor 529 Equity
sales charge) P19 441 8.13% Growth Portfolio — CL D*? 14.75% 0.02% 1.37%

Fidelity Advisor 529 Equity L . .
Growth Portfolio — CL C¢ 1424%  -2.45% 7.50% Fidelity Advisor 529 Equi

A ) Growth Portfolio - CL P 14.48%  -022%  1.14%
Ficelly Acvisor 029 Eqully Russell 3000 Growth Index 1281%  208%  376%
Sgg 5 zﬁgrggﬁm deferred 13.24% _2.45% 7 50% * Available only to accounts established before June 25, 2003.
Fidelity Advisor 529 Equity Average annual total returns take the Portfolio’s cumulative
Growth Portfolio — CL D*? 14.75% 0.09% 12.00% return and show you what would have happened if the Portfolio had

Fidelity Advisor 529 Equi performed at a constant rate each year.

Growth Portfolio — CLP 14.48% -1.08% 9.90%
Russell 3000 Growth Index 12.81% 10.85% 35.92%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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. The index includes reinvested dividends and
capital gains, if any.
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$10,000 Over Life of Portfolio

FA 529 Equity Growth Portfolio — Russell 3000 ...
Class A Growth Index
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Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the Fidelity Advisor 529 Equity Growth Portfolio Class A on

June 10, 2002, when the Portfolio started and the current 5.75%
sales charge was paid. The chart shows how the value of your
investment would have changed, and also shows how the Russell
3000 Growth Index performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Individual
Fund Portfolios are subject to 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 8.00% to 0.00% over 4 years (for inter-
mediate bond option). Initial offering of Class B units for Individual Fund
Portfolios was on 6/10/02, except for FA 529 Inflation-Protected Bond
(11/20002), 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 Porifolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund Porifolios are sold o eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior (o
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 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.
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Fidelity Advisor 529 Equity Growth Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2010

Assets

Investments in securities, at value
(500,555 shares of Fidelity Advi-
sor Equity Growth Fund, Institu-
tional Class; cost $24,230,472) .

Receivable for units sold
Total assets

Liabilities

Payable for investments purchased ~ $ 16,734
Payable for units redeemed . ... .. 60
Accrued expenses .............. 15,473

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

Net Assets

Class A:
Net Asset Value and redemption
price per unit ($14,121,167 /
1,231,673 units) ............

Maximum offering price per unit
(100/94.25 of $11.47)
Class B:
Net Asset Value and offering price
per unit ($4,042,054 / 377,867
units)A

Class C:
Net Asset Value and offering price
per unit ($6,447,380 / 599,530
units)A

Class D:
Net Asset Value, offering price
and redemption price per unit
($296,462 / 26,461 units) . ..

Class P:
Net Asset Value, offering price
and redemption price per unit
($425,568 / 38,725 units) ...

$

$

$

25,348,104
16,794

25,364,898

32,267

25,332,631

11.47

12.17

10.70

10.75

11.20

10.99

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, 2010

Investment Income
Income distributions from underlying

fund ..o
Expenses
Management and administration

fees ... $ 50,802
Class specific fees .............. 137,135

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 ..

187,937

(187,937)

(82,982)

3,478,872

3,395,890

$ 3,207,953



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (187,937) $ (29,605)
Net realized gain (l0ss) .. ... oo (82,982) (1,083,143)
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 3,478,872 (2,041,387)
Net increase (decrease) in net assets resulting from operations .................. ... ... ... ... ... 3,207,953 (3,154,135)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., 328,098 (116,308)
Total increase (decrease) in NEt ASSEls . . ... ... 3,536,051 (3,270,443)
Net Assets
Beginning of period . .. ... . . 21,796,580 25,067,023
End of period . ... o $ 25332631 $ 21,796,580
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 996 $ 131 § 1540 $§ 1199 § 11.31
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. . (.05) .02 (.08) (.03) (.06)
Net realized and unrealized gain (loss) ............................... 1.56 (1.37) (4.01) 3.44 74
Total increase (decrease) from investment operations ...................... 1.51 (1.35) (4.09) 3.41 .68
Net asset value, end of period ............... ... ... ... ... $ 1147 $ 99 § 1131 § 1540 § 11.99
Total Return® . . 15.16% (11.94)% (26.56)% 28.44% 6.01%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying End)
Net assets, end of period (in $ thousands) .............................. $ 14121 $ 11,422 $ 12,743 § 14939 $ 10,138
Ratio of expenses to average netassets .. .............c..coiiiiiiii.... A6% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. (.46)% 19% (.54)% (.20)% (.55)%

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

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

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 9.37 $ 1072 $§ 1470 $§ 1153 § 1097
Income from Investment Operations
Net investment income (loss)A . ... ... ... . (.12) (.05) (.17) (.12) (.15)
Net realized and unrealized gain (loss) ............................... 1.45 (1.30) (3.81) 3.29 71
Total increase (decrease) from investment operations ...................... 1.33 (1.35) (3.98) 3.17 .56
Net asset value, end of period .............. ... ... .. $ 1070 $§ 937 $ 1072 § 1470 $§ 11.53
Total Return® ... 14.19% (12.59)% (27.07)% 27.49% 5.10%

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

Net assets, end of period (in $ thousands) .............................. $ 4,042 $ 3997 $ 4,667 $ 5,870 $ 4,270
Ratio of expenses fo average net assets .. ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.22)% (.57)% (1.29)% (.95)% (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.

Financial Highlights — Class C

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 9.41 $ 1077 $ 1478 § 1159 § 11.02
Income from Investment Operations

Net investment income (loss)A ... .. ... .. . (.12) (.04) (.17) (.12) (.15)

Net realized and unrealized gain (loss) ............................... 1.46 (1.32) (3.84) 3.31 72
Total increase (decrease) from investment operations ...................... 1.34 (1.36) (4.01) 3.19 .57
Net asset value, end of period .............. ... ... . $ 1075 $§ 941 $ 1077 § 1478 § 11.59
Total Return® . ... 14.24% (12.63)% (27.13)% 27.52% 5.17%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 6,447 $ 5,606 $ 6827 $ 8,365 $ 5676
Ratio of expenses fo average net assets .. ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.22)% (.55)% (1.29)% (.95)% (1.30)%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 9.76 $ 1111 $ 1517 $§ 1182 § 1119
Income from Investment Operations
Net investment income (loss)A . ... ... ... . (.07) .01 (.11) (.06) (.09)
Net realized and unrealized gain (loss) ............................... 1.51 (1.36) (3.95) 3.41 72
Total increase (decrease) from investment operations ...................... 1.44 (1.35) (4.06) 3.35 .63
Net asset value, end of period .............. ... ... .. $ 11.20 $§ 976 $ 11a1 0§ 1517 0§ 1182
Total Return . ... .. ... .. . .. 14.75% (12.15)% (26.76)% 28.34% 5.63%

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

Net assets, end of period (in $ thousands) .............................. $ 296 $ 412 $ 489 $ 470 $ 301
Ratio of expenses fo average net assets .. ................oiiiiii.. 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. (.72)% .08% (.79)% (.45)% (.80)%

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

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $  9.60 $ 1095 § 1498 $§ 1171 § 11.11
Income from Investment Operations
Net investment income (loss)* ... ... ... ... ... .. .. .. ... . ... ... ... (.10) (.03) (.14) (.09) (.12)
Net realized and unrealized gain (loss) ............................... 1.49 (1.32) (3.89) 3.36 72
Total increase (decrease) from investment operations ...................... 1.39 (1.35) (4.03) 3.27 .60
Net asset value, end of period ................... ... ... ... $ 10.99 $ 960 $§ 1095 $§ 1498 § 11.71
Total Return ... . 14.48% (12.33)% (26.90)% 27.92% 5.40%

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

Net assets, end of period (in $ thousands) .............................. $ 426 $ 360 $ 341 $ 411 $ 271
Ratio of expenses fo average net assets .. ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.97)% (.35)% (1.04)% (.70)% (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 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, 2010 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 Equi

Income Portfolio — CL A 5.46% -7.82% 17.80%
Fidelity Advisor 529 Equity

Income Portfolio — CL A (incl.

5.75% sales charge)* -0.60% -13.12%  11.03%
Fidelity Advisor 529 Equi

Income Portfolio — CL B 4.63% -11.23% 11.73%
Fidelity Advisor 529 Equity

Income Portfolio — CL B (incl.

contingent deferred sales

charge)®? -0.37% -13.00% 11.73%
Fidelity Advisor 529 Equi

Income Portfolio — CL C 4.63% -11.29% 10.80%
Fidelity Advisor 529 Equity

Income Portfolio — CL C

(incl. contingent deferred sales

charge)¢ 3.63% -11.29% 10.80%
Fidelity Advisor 529 Equity

Income Portfolio — CL D*? 5.10% -9.00%  15.30%
Fidelity Advisor 529 Equi

Income Portfolio — CL P 4.81% -9.86%  13.30%
Russell 30002 Value Index 9.15% -1.94%  36.33%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio’s returns to the performance of the Russell
3000® Value Index. The index includes reinvested dividends and
capital gains, if any.
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Average Annual Total Returns

Periods ended September 30, 2010 Past 1 Past 5 Life of
year years portfolio
Fidelity Advisor 529 Equity In-
come Portfolio — CL A 546%  -1.62% 1.99%
Fidelity Advisor 529 Equity In-
come Portfolio = CL A (indl.
5.75% sales charge) -0.60% =2.77% 1.27%
Fide|iz Advisor 529 Equity Income
Portfolio — CL B® 4.63%  -2.35% 1.34%
Fide|iz Advisor 529 Equity Income
Portfolio — CL B (incl. confingent
deferred sales charge)® -037% -2.75% 1.34%
Fidelity Advisor 529 Equity In-
come Portfolio - CL C¢ 4.63%  -2.37% 1.24%
Fidelity Advisor 529 Equity In-
come Portfolio — CL C (incl. con-
tingent deferred sales charge)* 3.63% -2.37% 1.24%
Fidelity Advisor 529 Equity In-
come Porffolio — CL D*? 510% -1.87% 1.73%
Fidelity Advisor 529 Equity In-
come Portfolio — CL Pt 481%  -2.06% 1.51%
Russell 3000 Value Index 9.15%  -0.39% 3.80%

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

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



$10,000 Over Life of Portfolio

FA 529 Equity Income Portfolio — Russell 3000
Class A Value Index

19,000
17,500

$13,633

15,000

12,500

10,000 —,

9,000

8,000

i

2002 2003 2004 2005 2006 2007 2008 2009 2010

$6,700

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the Fidelity Advisor 529 Equity Income Portfolio Class A on

June 10, 2002, when the Portfolio started and the current 5.75%
sales charge was paid. The chart shows how the value of your
investment would have changed, and also shows how the Russell
3000 Value Index performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Individual
Fund Portfolios are subject to 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 8.00% to 0.00% over 4 years (for inter-
mediate bond option). Initial offering of Class B units for Individual Fund
Portfolios was on 6/10/02, except for FA 529 Inflation-Protected Bond
(11/20002), 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 Porifolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund Porifolios are sold o eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior (o
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 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.
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Fidelity Advisor 529 Equity Income Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2010

Assets

Investments in securities, at value
(1,507,471 shares of Fidelity Ad-
visor Equity Income Fund, Institu-
tional Class; cost $40,513,405) .

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 ($17,323,661 /
1,470,809 units) ............

Maximum offering price per unit
(100/94.25 of $11.78)
Class B:
Net Asset Value and offering price
per unit ($4,162,516 / 376,179
units)A

Class C:
Net Asset Value and offering price
per unit ($10,095,040 /
911,075 units)h ... ...

Class D:
Net Asset Value, offering price
and redemption price per unit
($320,701 / 27,808 units) ...

Class P:
Net Asset Value, offering price
and redemption price per unit
($262,122 / 23,127 units) ...

236
14,713
20,460

$

$

$

32,184,500
1,243
13,706

32,199,449

35,409

32,164,040

11.78

12.50

11.07

11.08

11.53

11.33

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, 2010

Investment Income
Income distributions from underlying

fund ..o
Expenses
Management and administration

fees ... $ 68,974
Class specific fees .............. 190,942

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 ..

$ 458,033

259,916

198,117

(749,921)

2,086,022

1,336,101

$ 1534218



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 198,117 § 375,568
Net realized gain (l0ss) .. ... oo (749,921) (1,957,659)
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 2,086,022 (1,212,721)
Net increase (decrease) in net assets resulting from operations .................. ... ... ... ... ... 1,534,218 (2,794,812)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., (59,398) (1,064,147)
Total increase (decrease) in NEt ASSEls . . ... ... 1,474,820 (3,858,959)
Net Assets
Beginning of period . ... ... . 30,689,220 34,548,179
End of period . ... o $ 32,164,040 $ 30,689,220
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1.7 $ 1205 § 1644 $§ 1426 § 1278
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. .. . .. .. .. .. .. . . ... ... 11 17 15 13 .10
Net realized and unrealized gain (loss) ............................... .50 (1.05) (4.54) 2.05 1.38
Total increase (decrease) from investment operations ...................... .61 (.88) (4.39) 2.18 1.48
Net asset value, end of period ............... ... ... ... ... $ 1178 $ 1.7 § 1205 $§ 1644 § 1426
Total Return® . . 5.46% (7.30)% (26.70)% 15.29% 11.58%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying End)
Net assets, end of period (in $ thousands) .............................. $ 17,323 $ 15722 $ 17,202 § 23,541 $ 16,388
Ratio of expenses to average net assets ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. .96% 1.78% 1.04% .84% 74%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1058 $ 1149 § 1580 § 1380 § 1247
Income from Investment Operations

Net investment income (loss)® ... .. ... . .. .. . ... .03 .09 .04 .01 —h

Net realized and unrealized gain (loss) ............................... 46 (1.00) (4.35) 1.99 1.33
Total increase (decrease) from investment operations ...................... 49 (.91) (4.31) 2.00 1.33
Net asset value, end of period .............. ... ... .. $ 11.07 $§ 1058 $ 1149 § 1580 $§ 13.80
Total Return® .. .. . 4.63% (7.92)% (27.28)% 14.49% 10.67%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying F
Net assets, end of period (in $thousands) .......... i $ 4,163 $ 4,910 $ 5912 $ 7,871 $ 5923
Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .25% 1.07% 27% .09% (.01)%

A Amount r[efresenrs less 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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... .. ... ... $ 1059 $ 11.51 $ 1582 § 1382 § 1249
Income from Investment Operations

Net investment income (loss)® .. ... ... ... .. . ... .02 .09 .04 .01 —h

Net realized and unrealized gain (loss) ............................... A7 (1.01) (4.35) 1.99 1.33
Total increase (decrease) from investment operations ...................... 49 (.92) (4.31) 2.00 1.33
Net asset value, end of period .............. ... ... . $ 11.08 $§ 1059 $ 1151 0§ 1582 0§ 1382
Total Return® . ... . 4.63% (7.99)% (27.24)% 14.47% 10.65%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying F
Net assets, end of period (in $thousands) .......... i $ 10,095 $ 9,448 $ 10,721 $ 14,606 $ 10,229
Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .22% 1.06% 27% .09% (.01)%

A Amount r[efresenrs less 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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1097 $ 1184 § 1620 § 1409 § 1267
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .08 15 12 .09 .07

Net realized and unrealized gain (loss) ............................... A48 (1.02) (4.48) 2.02 1.35
Total increase (decrease) from investment operations ...................... .56 (.87) (4.36) 2.11 1.42
Net asset value, end of period .............. ... ... .. $ 11.53 $§ 1097 $ 1184 § 1620 $§ 1409
Total Return . ... .. ... .. . .. 5.10% (7.35)% (26.91)% 14.98% 11.21%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 321 $ 367 §$ 508 $ 725 $ 633
Ratio of expenses fo average net assets ..., 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 74% 1.64% .84% .59% 49%

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

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1081 $ 170 § 1602 $§ 1396 § 1257
Income from Investment Operations

Net investment income (loss)A ... .. ... .. ... .. .. .. .. ... ... .05 11 .07 .05 .03

Net realized and unrealized gain (loss) ............................... A7 (1.00) (4.39) 2.01 1.36
Total increase (decrease) from investment operations ...................... .52 (.89) (4.32) 2.06 1.39
Net asset value, end of period .............. ... i $ 1133 $ 1081 § 1170 $§ 1602 § 13.96
Total Return . ... .. ... .. . .. 4.81% (7.61)% (26.97)% 14.76% 11.06%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 262 $ 242 $ 205 $ 229 $ 177
Ratio of expenses fo average net assets ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. A7% 1.22% .48% .34% .24%

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 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, 2010 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 13.78%  -0.85% 4.60%
investment. Fidelig ,IAdvisor 529 Mid Cap
Porttolio — CL A
incl. 5.75% sales ch A 7.24%  -2.01% 3.86%
Cumulative Total Returns F'ilml'c Advi SGSZ;CM?QQ?
N . 1aell VIsor | (]p
Periods ended September 30, 2010 Past 1 Past 5 Lnf:fglf P orgoli o— CLB? 1295%  —1.59% 3.97%
year years portfolio o . .
Fidelity Advisor 529 Mid Cap F"éel'g ﬁdVISOE 329 Mid Cap
Portfolio — CL A} 13.78% -4.16%  45.30% (iﬁ;l oclt‘:nﬁngent deferred sales
Fidelitr{ Advisor 529 Mid Cap charge)® 7.95% -1.98%  3.97%
Portfolio — CL A . . .
. 5 A % ~9.67% % Fidelity Advisor 529 Mid Cap
c(Jln|c|. 5.;56 sales cha;ge) 7.24% 9.67%  36.95% Por?olio L ce 1204%  _159%  3.86%
Fidelity Aavisor 529 Mid Cap - . .
Portfolio - CL B ¢ 1295%  -7.69%  38.25% Fidelty Advisor 5C2(9i’nf|"<i ocn(:iFr)\genf
Fidelitr{ Advisor 529 Mid Cap deferred sales charge)* 11.94%  -1.59%  3.86%
Portfolio — CL B - . .
. . Fidelity Advisor 529 Mid Ca
(incl. contingent deferred sales A " P N o
chdrge)B 795% _9'53% 3825% POH'FO'IO - CL D D ]347% —] 096 44] A
Fidelity Advisor 529 Mid Cap Fideli Advisor 529 Mid Cap N N N
Portfolio = CLC¢ 12.94% —7.68% 37.00% POFKOIIO - CLPt 13.24% -1.28% 4.23%
Fidelj‘;{ AdViSOI’ 529 Mid Cdp S&P MidCap 400 Index 17.78% 3.77% 7.02%
Portfolio — CL C (incl. contingent o )
deferred sales charge|C 11.94% _7.68%  37.00% Available only to accounts established before June 25, 2003.
Fidelity Advisor 529 Mid Cap Average annual total returns take the Portfolio’s cumulative
Portfolio — CL D*0 13.47% -5.35%  43.20% return and show you what would have happened if the Portfolio had
Fidelity Advisor 529 Mid Cap performed at a constant rate each year.
Portfolio — CL Pt 13.24% -6.25%  41.10%
S&P MidCap 400 Index 17.78% 20.33%  75.69%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio’s returns to the performance of the S&P
MidCap 400® Index. The index includes reinvested dividends and
capital gains, if any.
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$10,000 Over Life of Portfolio
— FA 529 Mid Cap Portfolio - CLA S&P MidCap 400 Index -
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Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the 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. The chart shows how the value of your investment would
have changed, and also shows how the S&P MidCap 400 Index
performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Individual
Fund Portfolios are subject to 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 8.00% to 0.00% over 4 years (for inter-
mediate bond option). Initial offering of Class B units for Individual Fund
Portfolios was on 6/10/02, except for FA 529 Inflation-Protected Bond
(11/20002), 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 Porifolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund Porifolios are sold o eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior (o
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 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.
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Fidelity Advisor 529 Mid Cap Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2010 Year ended September 30, 2010
Assets Investment Income
Investments in securities, at value Income distributions from underlying

(2,326,858 shares of Fidelity Ad- fund ..o $ 232,457

visor Mid Cap Fund, Institutional

Class; cost $52,424,952) $ 43,256,298 Expenses

Receivable for investments sold . .. 2,781 Management and administration
Receivable for units sold ......... 12,731 fees ..o $ 86,310
Total assets .................. 43,271,810 Class specific fees .............. 228,548
Total expenses ............... 314,858
Liabilities
Payable for units redeemed . ... .. $ 15,511 Net investment income (loss) . . ... (82,401)
Accrueo! EXeNses .. ... 26,032 Realized and Unrealized Gain
Total liabilities .. .............. 41,543 (Loss) on Investments
Net Assets .................... $ 43,230,267 Net realized gain (loss) on sale of
— underlying fund shares ........ (807,693)
Class A: Capital gain distributions from un-

Net Asset Value and redemption derlving fund 11 508 (796,185)
price per unit ($25,026,256 / ot ing AT e '
1,722,616 units) ............ $ 14.53 q":i’ge('c;‘e;fecl;gﬁ;zjn o df’efj;'ing

Maximum offering price per unit fund shares .................. 5,916,902
(100/94.25 of $14.53) ... $ 1542 Net gain (loss) .. ... ............ 5,120,717

Class B: BN AL

Net Asset Value and offering price Net increase (decrease) in net as-
per UE“ ($6,230,364 / 455,213 s sets resulting from operations . . $ 5,038,316
units)A L 13.69 -

Class C:

Net Asset Value and offering price
per unit ($11,178,656 /

815,998 units)* .. ........... $ 13.70
Class D:

Net Asset Value, offering price
and redemption price per unit
($387,625 / 27,071 units) ... $ 14.32

Class P:
Net Asset Value, offering price
and redemption price per unit
($407,366 / 28,880 units) ... $ 14.11

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,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (82,401) $ (253,823)
Net realized gain (l0ss) .. ... oo (796,185) (2,282,164)
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 5,916,902 2,083,591
Net increase (decrease) in net assets resulting from operations .................... ... ... ... .. .. ... 5,038,316 (452,396)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., 1,076,636 456,628
Total increase (decrease) in Net ASSEls . . .. ... ...t 6,114,952 4,232
Net Assets
Beginning of period ... ... . 37,115,315 37,111,083
End of period . ... o $ 43,230,267 $ 37,115,315
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ..., $ 1277 $§ 1287 § 1992 § 1555 § 1516
Income from Investment Operations
Net investment income (loss)* . ........ ... ... .. .. .. ... . ..., .01 (.05) (.09) (.10) (.09)
Net realized and unrealized gain (loss) ............................... 1.75 (.05) (6.96) 4.47 A48
Total increase (decrease) from investment operations ...................... 1.76 (.10) (7.05) 4.37 .39
Net asset value, end of period ........... ... ... ... $ 1453 $§ 1277 § 1287 § 1992 § 1555
Total Return® ... . . 13.78% (.78)% (35.39)% 28.10% 2.57%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying End)
Net assets, end of period (in $ thousands) .............................. $ 25,026 $ 20330 $ 19880 $ 28,963 § 19,760
Ratio of expenses to average net assets ..., A6% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 10% (.55)% (.55)% (.55)% (.55)%

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

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

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1212 $ 1231 $ 19309 § 1509 § 1483
Income from Investment Operations

Net investment income (loss)A . ... ... ... . (.08) (.12) (.22) (.23) (.20)

Net realized and unrealized gain (loss) ............................... 1.65 (.07) (6.66) 4.33 46
Total increase (decrease) from investment operations ...................... 1.57 (.19) (6.88) 4.10 .26
Net asset value, end of period .............. ... ... .. $ 13.69 $ 1212 $ 1231 0§ 1909 § 1509
Total Return® ... 12.95% (1.54)% (35.85)% 27.17% 1.75%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁmd)
Net assets, end of period (in $ thousands) .............................. $ 6,230 $ 6,148 $ 6,495 $ 9,622 $ 6,800
Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.61)% (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.

Financial Highlights — Class C

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1213 $ 1232 § 1921 $ 1511 $ 1484
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . (.08) (.12) (.22) (.23) (.20)
Net realized and unrealized gain (loss) ............................... 1.65 (.07) (6.67) 4.33 A7
Total increase (decrease) from investment operations ...................... 1.57 (.19) (6.89) 4.10 .27
Net asset value, end of period .............. ... ... . $ 1370 $ 1213 $ 1232 § 1921 § 1511
Total Return® . ... 12.94% (1.54)% (35.87)% 27.13% 1.82%

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

Net assets, end of period (in $ thousands) .............................. $ 11,179 $ 9,850 $ 10,024 $ 15,306 $ 10,910
Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.63)% (1.30)% (1.30)% (1.30)% (1.30)%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1262 $ 1276 $§ 1978 § 1548 § 1513
Income from Investment Operations

Net investment income (loss)A . ... ... ... . (.02) (.08) (.14) (.14) (.12)

Net realized and unrealized gain (loss) ............................... 1.72 (.06) (6.88) 4.44 A7
Total increase (decrease) from investment operations ...................... 1.70 (.14) (7.02) 4.30 .35
Net asset value, end of period .............. ... ... .. $ 1432 $§ 1262 $ 1276 § 1978 § 1548
Total Return . ... .. ... .. . .. 13.47% (1.10)% (35.49)% 27.78% 2.31%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 388 $ 333 $ 359 $ 583 $ 469
Ratio of expenses fo average net assets ..., 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. (.14)% (.80)% (.80)% (.80)% (.80)%

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

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1246 § 1260 § 1958 § 1536 § 1505
Income from Investment Operations

Net investment income (loss) .. ... ... .. (.03) (.10) (.18) (.19) (.16)

Net realized and unrealized gain (loss) ............................... 1.68 (.04) (6.80) 4.41 A7
Total increase (decrease) from investment operations ...................... 1.65 (.14) (6.98) 4.22 .31
Net asset value, end of period .............. ... i $§ 14 $§ 1246 § 1260 $§ 1958 § 1536
Total Return ... . 13.24% (1.11)% (35.65)% 27.47% 2.06%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 407 $ 454 3 353 $ 646 $ 461
Ratio of expenses fo average net assets ..., .97% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.24)% (1.05)% (1.05)% (1.05)% (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 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, 2010 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 — .
$10,000 investment. Total return reflects the change in the value of CLA 13.72% 2.39%
an investment. Fidelity Advilsor 529 Polrtfoliﬁ New Insights —
CL A (incl. 5.75% sales charge) 7.18% 1.12%
Cumulative Total Returns Fidelity Advisor 529 Portfolio New Insights —
cLBd 12.96% 1.65%
Periods ended September 30, 2010 Past Life of
eriocs en eplember 1 ?esar Polr:f;io Fidelity Advisor 529 Portfolio New Insights —
B . . Oy (),
Fidelity Advisor 529 Portfolio New Insights — CL B! (indl. contingent deferred sales charge) 7.96% 1.25%
CLA! 13.72%  11.90% Fidelity Advisor 529 Portfolio New Insights —
( o 0,
Fidelity Advisor 529 Portfolio New Insights — cc 12:94% 1.67%
CL A (indl. 5.75% sales charge) 7.18% 5.47% Fidelity Advisor 529 Portfolio New Insights —
Fidelity Advisor 529 Portfolio New Insights — CL CC (incl. contingent deferred sales charge) ~ 11.94% 1.67%
CLBE 12.96% 8.10% Fidelity Advisor 529 Portfolio New Insights —
D o 0
Fidelity Advisor 529 Portfolio New Insights — cLp 13.12% 1.92%
CL B8 (incl. contingent deferred sales charge) 7.96% 6.10% S&P 500 Index 10.16% 0.10%
Fideli'y(AdVi”r 529 Porffolio New Insights - N . Average annual total returns take the Portfolio’s cumulative return
CLC 12.94% 8.20% . .
o ) ) ) and show you what would have happened if the Portfolio had performed
Fidelity Advisor 529 Portfolio New Insights — ata constant rate each year.

CL C(incl. contingent deferred sales charge) 11.94% 8.20%

Fidelity Advisor 529 Portfolio New Insights —
CLPP 13.12% 9.50%

S&P 500 Index 10.16% 0.48%

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio’s returns to the performance of the S&P 500
Index. The index includes reinvested dividends and capital gains, if
any.
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$10,000 Over Life of Portfolio

— FA 529 New Insights Portfolio - CL A S&P 500 Index =
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Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the Fidelity Advisor 529 New Insights Portfolio Class A on Decem-
ber 27, 2005, when the Portfolio started and the current 5.756% sales
charge was paid. The chart shows how the value of your investment
would have changed, and also shows how the S&P 500 Index
performed over the same period.

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.

127

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Individual
Fund Portfolios are subject to 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 8.00% to 0.00% over 4 years (for inter-
mediate bond option). Initial offering of Class B units for Individual Fund
Portfolios was on 6/10/02, except for FA 529 Inflation-Protected Bond
(11/20002), 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 Porifolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund Porifolios are sold o eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
options.

Y Class P units 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, 2010 Year ended September 30, 2010
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(4,101,188 shares of Fidelity Ad- fund ..o $ —
visor New Insights Fund; cost
$72,239,669) .o \riie $  75789,958 Expenses
Receivable for units sold ......... 109,859 Management and administration
Total assets .................. 75,899,817 fees ... $ 143,545
Class specific fees .............. 369,582
Liabilities Total expenses ............... 513,127
Payable for investments purchased ~ $ 88,219
Payable for units redeemed . ... .. 21,641 Net investment income (loss) .. ... (513,127)
Accrueo! EXeNSes .. ... 45,007 Realized and Unrealized Gain
Total liabilities . ............... 154,867 (Loss) on Investments
Net Assets .................... $ 75,744,950 Net realized gain (loss) on sale of
_ underlying fund shares ........ (43,539)
Class A: I d redemofi Capital gain distributions from un-
Net Asset Value and redemption derlying fund ......o\urinnn 265,528 221,989
price per unit ($45,107,104 / . . S
4,031,200 units) ............ $ 11.19 Change in net unrealized appreci-
_ ation (depreciation) on underlying
Maximum offering price per unit fund shares .................. 8,674,046
(100/94.25 of $11.19) .. ... $ 11.87 Net gain (loss) 8 896 035
Class B: 2= gainfloss) ................. ,896,
Net Asset Value and offering price Net increase (decrease) in net as-
per unit ($6,754,362 / 624,855 sets resulting from operations .. $ 8,382,908
units)A L $ 10.81 -
Class C:
Net Asset Value and offering price
per unit ($23,609,477 /
2,182,545 units)h ... ... $ 10.82
Class P:

Net Asset Value, offering price
and redemption price per unit
($274,007 / 25,015 units) ... $ 10.95

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,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (513,127) $ (268,484)
Net realized gain (l0ss) .. ... oo 221,989 (785,440)
Change in net unrealized appreciation (depreciation) ........ ... ... ... . 8,674,046 211,988
Net increase (decrease) in net assets resulting from operations .................... ... ... ... .. .. ... 8,382,908 (841,936)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., 9,112,231 9,522,555
Total increase (decrease) in Net ASSEls . . .. ... ...t 17,495,139 8,680,619
Net Assets
Beginning of period ... ... . 58,249,811 49,569,192
End of period . ... o $ 75744950 $§ 58,249,811
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 20068
Selected Per Unit Data
Net asset value, beginning of period .................................. $ 984 $ 1035 $§ 1293 § 1038 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... ... (.05) (.02) (.01) (.02) (.04)
Net realized and unrealized gain (loss) .............................. 1.40 (.49) (2.57) 2.57 A2
Total increase (decrease) from investment operations ..................... 1.35 (.51) (2.58) 2.55 .38
Net asset value, end of period ............... ... .. ... ... $ 1119 $ 984 § 1035 $§ 1293 § 10.38
Total ReturnCE . 13.72% (4.93)% (19.95)% 24.57% 3.80%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying End)
Net assets, end of period (in $ thousands) ............................. $ 45,108 $ 34855 § 29,633 § 25119 $ 12,670
Ratio of expenses o average net assets . ................oiiiiiiii... A46% .55% .55% .55% 55%*
Ratio of net investment income (loss) to average net assets ................ (.46)% (.29)% (.10)% (.16)% (.55)%*

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 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, 2010 2009 2008 2007 2006°
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... .. ... ..., $ 957 $ 1015 § 1278 $ 1033 § 10.00
Income from Investment Operations

Net investment income (loss)? ... .. ... ... . (.12) (.09) (.10) (.10) (.10)

Net realized and unrealized gain (loss) ........................... ... 1.36 (.49) (2.53) 2.55 A3
Total increase (decrease) from investment operations ..................... 1.24 (.58) (2.63) 2.45 .33
Net asset value, end of period .............. ... .. ... . $ 1081 $§ 957 $§ 1005 $§ 1278 § 1033
Total ReturnCE . 12.96% (5.71)% (20.58)% 23.72% 3.30%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) ............................. $ 6,754 $ 5,353 $ 4950 $ 4,161 $ 2,322
Ratio of expenses fo average net assets . ...l 1.21% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................ (1.21)% (1.05)% (.86)% (.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 units outstanding during the period.

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

Financial Highlights — Class C

D

Periods ended September 30, 2010 2009 2008 2007 2006°
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... .. .. ... ..., $ 9.58 $ 1014 $ 1277 $ 1033 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ... ... . . (.12) (.09) (.10) (.10) (.10)
Net realized and unrealized gain (loss) ........................... ... 1.36 (.47) (2.53) 2.54 A3
Total increase (decrease) from investment operations ..................... 1.24 (.56) (2.63) 2.44 .33
Net asset value, end of period ....... ... .. ... .. ... . $ 10.82 $§ 958 § 1014 $ 1277 § 1033
Total ReturnCE . . 12.94% (5.52)% (20.60)% 23.62% 3.30%

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

Net assets, end of period (in $ thousands) ............................. $ 23,609 $ 17,821 $ 14673 $ 12,882 $ 6,028
Ratio of expenses to average net assets ... ...l 1.21% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................ (1.21)% (1.05)% (.84)% (.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.

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

Periods ended September 30,
Selected Per Unit Data

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

Income from Investment Operations

Net investment income (loss)? .. ... ... ... .. .. . ...
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 ....... ... ... ... oo
Ratio of net investment income (loss) to average netassets ..............

A tnnvalized

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.

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

2010 2009 2008 2007 20068
$ 9.68 10.24 12.87 1037 $ 10.00
(.10) (.06) (.08) (.08) (.08)
1.37 (.50) (2.55) 2.58 45
1.27 (.56) (2.63) 2.50 .37
$ 1095 9.68 10.24 1287 $§ 1037
13.12% (5.47)% (20.44)% 24.11% 3.70%
$ 274 221 314 167§ 94
.96% 1.05% 1.05% 1.05% 1.05%*
(.96)% (.73)% (.69)% (.66)% (1.05)%*
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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, 2010 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 ool 11.25%  3.96%  8.08%
investment. Ficelity Advisor 529 Small Cap
Hvesten Por?olio - CLA (incl. 5.75%
sales charge)* 4.86%  2.74%  7.32%
Cumulative Total Returns Fide|iz Advisor 529 Small Cap
Periods ended September 30, 2010 Past 1 Past 5 Lif:: olf Portfolio — CL BE 10.39%  3.19%  7.42%
year years portfolio Fidelity Advisor 529 Small Cap
Fidelity Advisor 529 Small Ca Por?olio — CLB (incl. contingent
Portf{oho — CLA} P 11.25%  21.45%  90.80% deferred sales charge)® 539%  2.84%  7.42%
Fidelity Advisor 529 Small C Fidelity Advisor 529 Small Cap
Bortblio - CL A (el 5.75% Periolio - L CC 1045%  320%  7.31%
sales charge)* 4.86%  14.47%  79.83% Fideliz ,IAdvisor 529 sinq" Cap
Fidelity Advisor 529 Small Ca Porttolio — CL C (incl. contingent
Portf{oho —CLBS P 1039%  17.00%  81.30% deferred sales charge)¢ 945%  3.20% 7.31%
Fidelity Advisor 529 Small Cap Fidelity Advisor 529 Small Cap ) ) .
Portfolio — CL B (incl. confingent Por?oho - CLD*D 10.98%  3.70% 7.82%
deferred sales charge)® 539%  1500%  81.30% Fideliz Advisor 529 Small Cap
Fidelity Advisor 529 Small Cap Portfolio — CL Pt 10.70%  3.46%  7.62%
Portfolio — CL C 10.45%  17.07%  79.70% Russell 2000 Index 1335%  1.60%  5.87%
Fidelity Advisor 529 Small Cap
ZOFFOH?:I - |CL Ch(ind- )c(onfingenf 9.45% 17 07% 70 70% * Available only to accounts established before June 25, 2003.
ererred sales charge . () . (e} . o
Fidelity Advisor 529 gmc" Cap Average annual total returns take the Portfolio’s cumulative
Portfolio — CL D*P 10.98%  19.95%  87.00% 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 PE 10.70% 18.54%  84.10%
Russell 20009 Index 13.35% 8.27%  60.62%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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
20009@ Index. The index includes reinvested dividends and capital
gains, if any.
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$10,000 Over Life of Portfolio

—— FA 529 Small Cap Portfolio - CLA  Russell 2000 Index
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Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the 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. The chart shows how the value of your investment would
have changed, and also shows how the Russell 2000 Index per-
formed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Individual
Fund Portfolios are subject to 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 8.00% to 0.00% over 4 years (for inter-
mediate bond option). Initial offering of Class B units for Individual Fund
Portfolios was on 6/10/02, except for FA 529 Inflation-Protected Bond
(11/20002), 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 Porifolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund Porifolios are sold o eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior (o
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 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.
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Fidelity Advisor 529 Small Cap Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2010

Assets

Investments in securities, at value
(1,405,110 shares of Fidelity Ad-
visor Small Cap Fund, Institutional
Class; cost $32,013,244) ... ...

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

Liabilities

Payable for investments purchased ~ $ 7,822
Payable for units redeemed . ... .. 861
Accrued expenses .............. 20,406

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

Net Assets

Class A:
Net Asset Value and redemption
price per unit ($20,247,881 /
1,061,121 units) ............

Maximum offering price per unit
(100/94.25 of $19.08)
Class B:
Net Asset Value and offering price
per unit ($4,849,994 / 269,970
units)A

Class C:
Net Asset Value and offering price
per unit ($8,503,780 / 473,193
units)A

Class D:
Net Asset Value, offering price

and redemption price per unit
($528,787 / 28,284 units) .. .

Class P:
Net Asset Value, offering price

and redemption price per unit
($386,752 / 21,008 units) ...

$

34,546,283

$

$

34,537,600
8,683

29,089

34,517,194

19.08

20.24

17.96

17.97

18.70

18.41

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, 2010

Investment Income
Income distributions from underlying

fund ..o

Expenses
Management and administration
fees ... $ 69,531
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 ..

250,231

$

(250,231)

14,071

3,599,493

3,613,564

3,363,333



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (250,231) $ (84,700)
Net realized gain (l0ss) .. ... oo 14,071 278,612
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 3,599,493 345,742
Net increase (decrease) in net assets resulting from operations .................... ... ... ... .. .. ... 3,363,333 539,654
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ..., 879,449 (198,708)
Total increase (decrease) in NEt ASSEls . . ... ... 4,242,782 340,946
Net Assets
Beginning of period . .. ... . . 30,274,412 29,933,466
End of period . ... o $ 34,517,194 $ 30,274,412
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 175 $ 1676 § 1876 $§ 1613 § 1571
Income from Investment Operations
Net investment income (loss)® ... ... ... ... ... .. ... ... ... (.08) —h (.10) (.10) (.09)
Net realized and unrealized gain (loss) ............................... 2.01 .39 (1.90) 2.73 .51
Total increase (decrease) from investment operations ...................... 1.93 .39 (2.00) 2.63 A2
Net asset value, end of period ........... ... ... ... $ 19.08 $ 1715 § 1676 $ 1876 § 16.13
Total Return® .. 11.25% 2.33% (10.66)% 16.31% 2.67%

Ratios and Sufpplemenial Data (amounts do not include the activity of the
underlying fu

Net assets, end of period (in $ thousands) .............................. $ 20,248 $ 16909 $ 16,753 § 18,107 $ 13,757
Ratio of expenses to average net assets ..., A7% .55% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. (.47)% (.01)% (.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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1627 $  16.01 $ 1806 § 1564 § 1535
Income from Investment Operations
Net investment income (loss)A . ... ... ... . (.21) (.10) (.23) (.23) (.20)
Net realized and unrealized gain (loss) ............................... 1.90 .36 (1.82) 2.65 49
Total increase (decrease) from investment operations ...................... 1.69 26 (2.05) 2.42 .29
Net asset value, end of period .............. ... ... .. $ 17.96 $§ 1627 § 1601 § 1806 $ 1544
Total Return® ... 10.39% 1.62% (11.35)% 15.47% 1.89%

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

Net assets, end of period (in $ thousands) .............................. $ 4,850 $ 5,166 $ 5,204 $ 5786 $ 4,611
Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.22)% (.77)% (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.

Financial Highlights — Class C

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1627 $ 1602 $§ 1807 § 1565 § 1535
Income from Investment Operations

Net investment income (loss)A ... .. ... .. . (.21) (.10) (.23) (.23) (.20)

Net realized and unrealized gain (loss) ............................... 1.91 35 (1.82) 2.65 .50
Total increase (decrease) from investment operations ...................... 1.70 .25 (2.05) 2.42 .30
Net asset value, end of period .............. ... ... . $ 1797 $§ 1627 § 1602 § 1807 § 15465
Total Return® . ... 10.45% 1.56% (11.34)% 15.46% 1.95%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 8,504 $ 7,484 $ 7,278 $ 8,475 $ 6,874
Ratio of expenses fo average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.22)% (.76)% (1.30)% (1.30)% (1.30)%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1685 $  16.51 $ 1853 § 1597 § 1559
Income from Investment Operations
Net investment income (loss)A . ... ... ... . (.13) (.03) (.14) (.14) (.13)
Net realized and unrealized gain (loss) ............................... 1.98 37 (1.88) 2.70 .51
Total increase (decrease) from investment operations ...................... 1.85 .34 (2.02) 2.56 .38
Net asset value, end of period .............. ... ... .. $ 1870 $§ 1685 § 1651 § 1853 0§ 1597
Total Return . ... .. ... .. . .. 10.98% 2.06% (10.90)% 16.03% 2.44%

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

Net assets, end of period (in $ thousands) .............................. $ 529 $ 410 $ 422 $ 419 $ 286
Ratio of expenses fo average net assets ..., 1% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. (.71)% (.23)% (.80)% (.80)% (.80)%

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

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 16.63 $§ 1632 § 1837 $§ 1587 § 1553
Income from Investment Operations
Net investment income (loss)A ... .. ... .. ... .. .. .. .. ... ... (.17) (.07) (.19) (.19) (.17)
Net realized and unrealized gain (loss) ............................... 1.95 .38 (1.86) 2.69 .51
Total increase (decrease) from investment operations ...................... 1.78 .31 (2.05) 2.50 .34
Net asset value, end of period .............. ... i $ 18.41 $ 1663 $§ 1632 $§ 1837 § 1587
Total Return ... . 10.70% 1.90% (11.16)% 15.75% 2.19%

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

Net assets, end of period (in $ thousands) .............................. $ 387 $ 306 $ 278 $ 292 $ 205
Ratio of expenses fo average net assets ..., .96% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.96)% (.51)% (1.05)% (1.05)% (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 Value Strategies Portfolio — Class A, Class B, Class C, Class D and Class P
Performance: The Bottom Line

Performance Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2010 Past 1 Past 5 Life of
You can look at the total percentage change in value, the average year years  portfolio
annual percentage change or the growth of a hypothetical $10,000 Fidelity Advisor 529 Value . i ) )
investment. Total return reflects the change in the value of an Strategies Portfolio — CL A 14.34% 1.50% 5.58%
investment. Fidelity Advisor 529 Value
Strategies Portfolio — CL A
. (incl. 5.75% sales charge)* 7.76% 0.31% 4.84%
Cumulative Total Returns Fidelity Advisor 529 Vel
. . idelity Advisor alue
Poriods ended Scplember 30,2010 Pt o oo Strategies Portfolio — CL B? 1348%  076%  504%
Fidelity Advisor 529 Value Fidelity Advisor 529 Value
Strategies Portfolio — CL A¥ 1434%  775% 57.10% Sirategies Portfolio - CL B
(incl. contingent deferred
Fidelity Advisornf29 Value sales charge)? 8.48%  0.36%  5.04%
Strategies Portfolio — CL A L .
. o A % % 9% Fidelity Advisor 529 Value
c(Jln|c|. 5.;56 sales chalrge) 7.76% 1.55%  48.07% Strateges Portfolio — CL C¢ 13.47% 0.75% 4.99%
Fidelity Advisor 529 Value " .
Strategies Portfolio — CL B 1348%  383% 50.50% Fidelity Advisor 529 Valve
Strategies Portfolio — CL C (incl.
Fidelity Advisor 529 Value contingent deferred sales
Sfrcltegies Porﬁoﬁof; CeI;;IB charge)* 12.47% 0.75% 4.99%
(incl. contingent deferr L .
B 9% % % Fidelity Advisor 529 Value
;“:es Chzrge) | 8.48% 1.83%  30.50% Strategies Portfolio — CL D*? 1401%  121%  5.25%
Fidelity Advisor 529 Value .- .
. 7 ¢ % % % Fidelity Advisor 529 Value
.j*:.‘”eg'js.P°rﬁ°l'° ICL c 1347% - 381% 49.90% Strategies Portfolio - CL PE 1382%  103%  512%
N reregion b i Russell 2000 Index 1335%  1.60%  587%
Sgﬂ; zﬁgrggﬁnf deferred 12.47% 381% 49.90% * Available only to accounts established before June 25, 2003.
Fidelity Advisor 529 Value Average annual total returns take the Portfolio’s cumulative
Strategies Portfolio — CL D*? 14.01% 6.18%  53.00% return and show you what would have happened if the Portfolio had
Fidelity Advisor 529 Value performed at a constant rate each year.
Strategies Portfolio — CL Pt 13.82% 5.28%  51.50%
Russell 2000 Index 13.35% 8.27%  60.62%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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. The index includes reinvested dividends and capital
gains, if any.
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$10,000 Over Life of Portfolio
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Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the Fidelity Advisor 529 Value Strategies Portfolio Class A on
June 10, 2002, when the Portfolio started and the current 5.75%
sales charge was paid. The chart shows how the value of your
investment would have changed, and also shows how the Russell
2000 Index performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Individual
Fund Portfolios are subject to 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 8.00% to 0.00% over 4 years (for inter-
mediate bond option). Initial offering of Class B units for Individual Fund
Portfolios was on 6/10/02, except for FA 529 Inflation-Protected Bond
(11/20002), 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 Porifolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund Porifolios are sold o eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior (o
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 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.
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Fidelity Advisor 529 Value Strategies Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2010 Year ended September 30, 2010
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(810,373 shares of Fidelity Advi- fund ..o $ -
sor Value Strategies Fund, Institu-
tional Class; cost $22,489,780) $ 18,930,306 Expenses
Receivable for units sold ......... 5,330 Management and administration
Total assets .................. 18,935,636 fees ... $ 38,225
Liabilities Class specific fees .............. 99,667
Payable for investments purchased  $ 5,330 Total expenses ............... 137,892
Accrued expenses .............. 11,329 Net investment income (loss) .. ... (137,892)
Total liabilities .. .............. 16,659 Realized and Unrealized Gain
Net Assets .................... $ 18,918,977 (Loss) on Investments
_ Net realized gain (loss) on sale of
underlying fund shares ........ (721,662)
Class 2: | d redemoti Capital gain distributions from un-
Net Asset Value and redemption Y 4,897 (716,765)
price per unit ($11,179,685 / ) . S
710,571 units) v eveenn $ 1571 Change in net unrealized oppreci-
_ ation (depreciation) on underlying
Maximum offering price per unit fund shares .................. 3,103,147
(100/94.25 of $15.71) .. ... $ 1667 Net gain (loss) 2 386 382
Class B: gain(loss) ................. ,386,
Net Asset Value and offering price Net increase (decrease) in net as-
per unit ($2,998,634 / sets resulting from operations .. $ 2,248,490
201,231 wnits)* ............ $ 14.90 -
Class C:

Net Asset Value and offering price
per unit ($4,152,911 /
277,074 units)* .. ... $ 14.99

Class D:
Net Asset Value, offering price
and redemption price per unit
($163,629 / 10,695 units) . ... $ 15.30

Class P:
Net Asset Value, offering price
and redemption price per unit
($424,118 / 28,001 units) . . . $ 15.15

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,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . .. ...ttt $ (137,892) $ 54,522
Net realized gain (loss) ... ... .o (716,765) (1,641,538)
Change in net unrealized appreciation (depreciation) ............ ... .. .. .. 3,103,147 1,692,991
Net increase (decrease) in net assets resulting from operations ...................... ... .. ... ......... 2,248,490 105,975
Net increase (decrease) in net assets resulting from unit transactions ...................................... (252,086) 327,691
Total increase (decrease) in net assets .. ......... ... . . . 1,996,404 433,666
Net Assets
Beginning of period . .. ... . . 16,922,573 16,488,907
End of period . ... o $ 18,918,977 $ 16,922,573
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ... $ 1374 § 1363 § 19469 § 1618 § 1458
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. (.07) .08 (.09) (.07) (.03)
Net realized and unrealized gain (loss) ............................... 2.04 .03 (5.97) 3.58 1.63
Total increase (decrease) from investment operations ...................... 1.97 11 (6.06) 3.51 1.60
Net asset value, end of period ................... ... ... ... $ 1571 $ 1374 $ 13.43 $ 19.69 $ 16.18
Total ReturnB . 14.34% 81% (30.78)% 21.69% 10.97%

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

Net assets, end of period (in $ thousands) .............................. $ 11,179
Ratio of expenses fo average net assets .. ..., A6%
Ratio of net investment income (loss) to average net assets ................. (.46)%

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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$ 8895 $ 8772 § 12,

.55% .55%
79% (.55)%

206 § 7,935
.55% .55%
(.38)% (.18)%
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Financial Highlights — Class B

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. .. ... ... ... ... $ 1313 $§ 1312 § 1909 $§ 1581 § 1435
Income from Investment Operations

Net investment income (loss)* ... .. ... .. .. .. . .. .. .. .. .. . . ... ... (.17) .01 (.22) (.21) (.14)

Net realized and unrealized gain (loss) ............................... 1.94 — (5.75) 3.49 1.60
Total increase (decrease) from investment operations ...................... 1.77 .01 (5.97) 3.28 1.46
Net asset value, end of period ................... ... ... ... $§ 1490 $ 1313 § 1312 $§ 1909 § 1581
Total Return® ... . . 13.48% .08% (31.27)% 20.75% 10.17%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 2,999 $ 3004 $ 3333 $§ 4817 $ 3,605
Ratio of expenses to average net assets ..., 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.22)% .06% (1.30)% (1.13)% (.93)%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1321 $ 1320 § 1921 $§ 1591 § 14.44
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . . ... .. ... (.17) .01 (.22) (.21) (.14)
Net realized and unrealized gain (loss) ............................... 1.95 — (5.79) 3.51 1.61
Total increase (decrease) from investment operations ...................... 1.78 .01 (6.01) 3.30 1.47
Net asset value, end of period ................... ... ... ... $ 1499 $ 1321 § 1320 $ 1921 § 1591
Total Return® .. 13.47% .08% (31.29)% 20.74% 10.18%

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

Net assets, end of period (in $ thousands) .............................. $ 4,153 $ 4553 § 3994 § 6,035 $ 3,946
Ratio of expenses to average netassets .. ...............coiiiiiii.... 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.22)% 10% (1.30)% (1.13)% (.93)%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 13.42 $ 1337 § 1938 $§ 1596 § 14.41
Income from Investment Operations

Net investment income (loss)* ... ... ... ... ... .. .. ... ... ..., (.10) .06 (.14) (.12) (.07)

Net realized and unrealized gain (loss) ............................... 1.98 (.01)8 (5.87) 3.54 1.62
Total increase (decrease) from investment operations ...................... 1.88 .05 (6.01) 3.42 1.55
Net asset value, end of period ........... ... ... i $ 1530 $ 1342 § 1337 $§ 1938 § 1596
Total Return . ... ... . ... . 14.01% 37% (31.01)% 21.43% 10.76%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying FP
Net assets, end of period (in$thousands) ........ ... ... ... $ 164 $ 158 § 166 $ 276§ 209
Ratio of expenses to average net assets ...................coiiiiiii.... 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. (.72)% .65% (.80)% (.63)% (.43)%

A Calculoted based on average units outstanding during the period.
8 The amount shown for a unit outstanding does ot correspond with 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 Portfolio.

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1331 $ 1326 § 1925 § 1589 § 1439
Income from Investment Operations

Net investment income (loss)* .. ... ... . .. (.14) .01 (.18) (.16) (.10)

Net realized and unrealized gain (loss) ............................... 1.98 .04 (5.81) 3.52 1.60
Total increase (decrease) from investment operations ...................... 1.84 .05 (5.99) 3.36 1.50
Net asset value, end of period ........... ... .. ... $ 1515 $ 1331 § 1326 $§ 1925 § 1589
Total Return ... ... . ... . 13.82% .38% (31.12)% 21.15% 10.42%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying FP
Net assets, end of period (in $ thousands) .............................. $ 424 $ 313§ 224 $ 313§ 230
Ratio of expenses to average net assets ..., .96% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.96)% 1% (1.05)% (.88)% (.68)%

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, 2010 Past 1 Past 5 Life of
year years portfolio

Fidelity Advisor 529 High Income

Portfolio — CL A 1590%  33.48%  83.00%
Fidelity Advisor 529 High Income

Portfolio — CL A

(incl. 4.75% sales charge)* 10.39%  27.14%  7431%
Fidelity Advisor 529 High Income

Portfolio — CL B 14.99%  28.69%  73.53%
Fidelity Advisor 529 High Income

Portfolio — CL B (incl. contingent

deferred sales charge)® 9.99%  26.69%  73.53%
Fidelity Advisor 529 High Income

Portfolio — CL C* 14.95%  28.15%  70.70%
Fidelity Advisor 529 High Income

Portfolio — CL C (incl. contin-

gent deferred sales charge)¢ 13.95%  28.15%  70.70%
Fidelity Advisor 529 High Income

Portfolio — CL D*? 15.45%  31.41%  77.80%
Fidelity Advisor 529 High Income

Portfolio — CL Pt 15.20%  29.59%  74.30%
The BofA Merrill Lynch US High

Yield Constrained Index 18.38%  49.28% 111.32%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you in-
vested $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 BofA Merrill Lynch US
High Yield Constrained Index. The index includes reinvested divi-
dends and capital gains, if any.
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Average Annual Total Returns

Periods ended September 30, 2010 Past 1 Past 5 Life of
year years portfolio

Fide|iz Advisor 529 High Income

Portfolio — CL A* 15.90% 5.95% 7.54%
Fide|iz Advisor 529 High Income

Portfolio — CL A

(incl. 4.75% sales charge)* 10.39% 4.92% 6.91%
Fide|iz Advisor 529 High Income

Portfolio — CL B® 14.99% 5.17% 6.86%
Fide|iz Advisor 529 High Income

Portfolio — CL B

(incl. contingent deferred sales

charge)® 9.99% 4.85% 6.86%
Fide|iz Advisor 529 High Income

Portfolio — CL C¢ 14.95% 5.09% 6.64%
Fide|iz Advisor 529 High Income

Portfolio — CL C (incl. contingent

deferred sales charge)¢ 13.95% 5.09% 6.64%
Fidelity Advisor 529 High Income

Porffolio - CL D*? 1545% 562  717%
Fide|iz Advisor 529 High Income

Portfolio — CL Pt 15.20% 5.32% 6.91%
The BofA Merrill Lynch US High

Yield Constrained Index 18.38% 8.34% 9.42%

* 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 High Income The BofA Merrill Lynch US ...
Portfolio — Class A High Yield Constrained Index
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Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the 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. The chart shows how the value of your
investment would have changed, and also shows how the BofA
Merrill Lynch US High Yield Constrained Index performed over the
same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Individual
Fund Portfolios are subject to 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 8.00% to 0.00% over 4 years (for inter-
mediate bond option). Initial offering of Class B units for Individual Fund
Portfolios was on 6/10/02, except for FA 529 Inflation-Protected Bond
(11/20002), 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 Porifolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund Porifolios are sold o eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior (o
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 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.
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Fidelity Advisor 529 High Income Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2010 Year ended September 30, 2010
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(1,767,600 shares of Fidelity Ad- fund ..o $ 1,011,141
visor High Income Fund, Institu-
tional Class; cost $14,695,659) $ 14,918,542 Expenses
Receivable for units sold ......... 15,739 Management and administration
Distributions receivable .......... 80,636 fees ... $ 29,183
Totalassets .................. 15,014,917 Class speciﬁc fees .. ... .. ... .. 61,294
Liabilities Total expenses ............... 90,477
Payable for investments purchased ~ $ 94,749
Payable for units redeemed . ... .. 1,600 Net investment income (loss) ... .. 920,664
Accrueo! EXeNSes .. ... 7,815 Realized and Unredlized Gain
Total liabilities . .. ............. 104,164 (Loss) on Investments
NetAssets .................... $ 14,910,753 Net realized gain (loss) on sale of
. — underlying fund shares ........ (45,294)
Class A: . Change in net unrealized appreci-
Ne;rﬁ:s:?e\:(ﬂ:ﬁ &ng gggegnspélt}n ation (depreciation) on underlying
508,365 unis) - ..o $ 18.30 fundshares . ................. 1,083,902
. . . . —_— Netgain (loss) ................. 1,038,608
Maximum offering price per unit —
(100/95.25 of $18.30) ..... $ 19.21 Net increase (decrease) in net as-
Class B: - sets resulting from operations .. $ 1,959,272
Net Asset Value and offering price -
per unit ($1,632,189 / 95,008
units)A L $ 17.18
Class C:
Net Asset Value and offering price
per unit ($3,568,043 /
209,083 wnits)* ............ $ 17.07
Class D:
Net Asset Value, offering price
and redemption price per unit
($331,356 / 18,636 units) . ... $ 17.78
Class P:
Net Asset Value, offering price
and redemption price per unit
($75,482 / 4,330 units) .. ... $ 17.43

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,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (loss) .. ... ... . $ 920,664 $ 696,886
Net realized gain (loss) ... ... .o (45,294) (307,363)
Change in net unrealized appreciation (depreciation) ............ ... .. .. .. 1,083,902 711,222
Net increase (decrease) in net assets resulting from operations ...................... ... .. ... ......... 1,959,272 1,100,745
Net increase (decrease) in net assets resulting from unit transactions ...................................... 708,502 1,993,018
Total increase (decrease) in netassets . ......... ... ... . ... ... .. 2,667,774 3,093,763
Net Assets
Beginning of period . .. ... . . 12,242,979 9,149,216
End of period . ... o $ 14,910,753 § 12,242,979
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1579 $  14.54 $ 1577 $ 1476 $ 13.71
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . . ... .. ... 1.21 1.06 1.08 1.06 .90
Net realized and unrealized gain (loss) ............................... 1.30 19 (2.31) (.05) 15
Total increase (decrease) from investment operations ...................... 2.51 1.25 (1.23) 1.01 1.05
Net asset value, end of period ................... ... ... ... $ 18.30 $ 1579 $ 14.54 $ 1577 $ 1476
Total Return® ... 15.90% 8.60% (7.80)% 6.84% 7.66%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying fund)
Net assets, end of period (in $ thousands) .............................. $ 9,305 $ 7277 $ 5327 $ 5733 $ 4,928
Ratio of expenses fo average net assets .. ..., .36% .45% .45% A5% A5%
Ratio of net investment income (loss) to average net assets ................. 7.09% 7.89% 6.94% 6.84% 6.37%
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 — Class B

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. .. ... ... ... ... $ 1494 $§ 138 $§ 1513 § 1427 § 1335
Income from Investment Operations

Net investment income (loss)* .. ... ... . .. . 1.02 91 92 91 77

Net realized and unrealized gain (loss) ............................... 1.22 17 (2.19) (.05) 15
Total increase (decrease) from investment operations ...................... 2.24 1.08 (1.27) .86 .92
Net asset value, end of period ................... ... ... ... $ 17.18 $ 1494 § 1386 $ 1513 § 1427
Total Return® ... . . 14.99% 7.79% (8.39)% 6.03% 6.89%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 1,632 $ 1603 $ 1,365 § 1,768 $ 14615
Ratio of expenses to average netassets .. .............c..coiiiiiiii.... 1.12% 1.20% 1.20% 1.20% 1.20%
Ratio of net investment income (loss) to average net assets ................. 6.39% 7.22% 6.20% 6.09% 5.62%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1485 $ 1379 § 1508 $§ 1423 § 1332
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . . ... .. ... .99 .89 .90 .89 .75
Net realized and unrealized gain (loss) ............................... 1.23 17 (2.19) (.04) 16
Total increase (decrease) from investment operations ...................... 2.22 1.06 (1.29) .85 91
Net asset value, end of period ........... ... .. ... $ 1707 $ 1485 § 1379 $§ 1508 § 1423
Total Return® .. 14.95% 7.69% (8.55)% 5.97% 6.83%

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

Net assets, end of period (in $ thousands) .............................. $ 3,568 $ 2989 $ 2343 § 2887 $§ 2652
Ratio of expenses to average netassets .. ...............coiiiiiii.... 1.21% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 6.24% 7.07% 6.12% 5.99% 5.52%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. .. ... ... ... ... $ 1540 $§ 1423 § 1548 § 1452 § 1353
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. . 1.12 95 99 .99 .84
Net realized and unrealized gain (loss) ............................... 1.26 22 (2.24) (.03) 15
Total increase (decrease) from investment operations ...................... 2.38 1.17 (1.25) .96 .99
Net asset value, end of period ................... ... ... ... $ 1778 $ 1540 § 1423 $§ 1548 § 14.52
Total Return . ... ... . ... . 15.45% 8.22% (8.07)% 6.61% 7.32%

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

Net assets, end of period (in $ thousands) .............................. $ 331 $ 305 $ 51 $ 51 $ 83
Ratio of expenses to average net assets ...................coiiiiiii.... 72% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 6.79% 7.00% 6.50% 6.49% 6.02%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1513 $ 1402 § 1529 $§ 1439 § 13.45
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . . ... .. ... 1.06 .95 .95 .94 .80
Net realized and unrealized gain (loss) ............................... 1.24 16 (2.22) (.04) 14
Total increase (decrease) from investment operations ...................... 2.30 1.11 (1.27) .90 .94
Net asset value, end of period ................... ... ... ... $ 17.43 $ 1513 § 1402 $§ 1529 § 1439
Total Return ... ... . ... . 15.20% 7.92% (8.31)% 6.25% 6.99%

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

Net assets, end of period (in $ thousands) .............................. $ 75 $ 69 % 64 $ 140 $ 75
Ratio of expenses to average net assets ...................coiiiiiii.... .96% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 6.52% 7.42% 6.30% 6.25% 5.77%

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 Average Annual Total Returns
There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2010 Past 1 Past 5 Life of
You can look at the total percentage change in value, the average annual year years portfolio
percentage change or the growth of a hypothetical $10,000 investment. Fidelity Advisor 529 Inflgﬁon-
Total return reflects the change in the value of an investment. Protected Bond Portfolio — CL A* 7.92% 4.05% 5.03%
Fidelity Acilvisor GI529’rlrFf||<:1ﬁon-
. Protected Bond Porttolio — CL A
Cumulative Total Returns (incl. 4.75% sales charge)! 280%  3.04%  438%
Periods ended September 30, 2010 Past 1 Past 5 Life of i . .
year years portfolio Fidelity Advisor 529 Inflation-
" . . Protected Bond Portfolio — CL BE 7.10% 3.29% 4.33%
Fidelity Advisor 529 Inflation-
Protected Bond Portfolio — Fidelity Advisor 529 Inflation-
CLAA 7.92% 21.97% 47.10% Pro'rlec'red Bond Péar;fo“od— CIL B
). . . (incl. contingent deferred sales
Fidelity Advisor 529 Inflation- B % % %,
Protected Bond Portfolio — charge) 210% 2.93% 4.33%
CLAA (incl. 4.75% sales Fidelity Advisor 529 Inflation-
charge) 280%  16.18%  40.11% Protected Bond Portfolio — CL C¢ 7.09%  3.18%  4.13%
Fidelity Advisor 529 Inflation- Fidelity Advisor 529 Inflation-
Protected Bond Portfolio — Protected Bond Portfolio — CL C
CLBS 7.10% 17.54% 39.56% (incl. cocnfingent deferred sales
Fidelity Advisor 529 Inflation- charge) 6.09% 3.18% 4.13%
Protected Bond Portfolio — Fidelity Advisor 529 Inflation-
CL B8 (incl. contingent Protected Bond Portfolio — CL D*? 7.61% 3.68% 4.64%
deferred sales charge) 2.10% 15.54% 39.56% Fidelity Advisor 529 Infl
ideli visor nflation-
Fic}l)elity A(ilviBsor d5|2>9 :‘?Hlafion- Protected Bond Portfolio — CL Pt 7.33% 3.43% 4.42%
tect io —
cLct e 7.09%  1692%  37.50% Barfﬂays Capital UaS- Treasury
Intlation Protected Securities
Fic}l)eli:y /tﬁ«ilviBsor d5|2>9 :‘?F:gfion- (TIPS) Index (Series-L) 8.89% 5.49% 6.32%
rotected Bond Portfolio —
CLCE (incl. contingent * Available only to accounts established before June 25, 2003.
deferred sales charge) 6.09% 16.92% 37.50% , _
o i . Average annual total returns take the Portfolio’s cumulative return
F"g‘ichgi"gg; jgzru‘:ll‘i’;'i”' and show you what would have happened if the Portfolio had performed
CLD*? 7.61% 19.78% 42.90% at a constant rate each year.
Fidelity Advisor 529 Inflation-
Protected Bond Portfolio —
CLPt 7.33% 18.37% 40.50%
Barclays Capital U.S. Treasury
Inflation Protected Securities
(TIPS) Index (Series-L) 8.89% 30.63% 61.95%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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). The index includes reinvested dividends and capital
gains, if any.
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$10,000 Over Life of Portfolio

FA 529 Barclays Capital U.S. Treasury
Inflation-Protected Inflation Protected Securities
~ Bond Portfolio -Class A (TIPS) Index (Series-L) ™™

17,000
$16,195

16,000
15,000
14,000 +

13,000 —+

12,000

11,000 4

10,000 —-‘/\/\/J

$9,400

\/

2003 2004 2005 2006 2007 2008 2009 2010

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the 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. The chart shows how the value of your
investment would have changed, and also shows how the Barclays
Capital U.S. Treasury Inflation Protected Securities (TIPS) Index
(Series-L) performed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Individual
Fund Portfolios are subject to 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 8.00% to 0.00% over 4 years (for inter-
mediate bond option). Initial offering of Class B units for Individual Fund
Portfolios was on 6/10/02, except for FA 529 Inflation-Protected Bond
(11/20002), 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 Porifolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund Porifolios are sold o eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior (o
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 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.
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Fidelity Advisor 529 Inflation-Protected Bond Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2010 Year ended September 30, 2010
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(2,426,294 shares of Fidelity Ad- fund ..o $ 286,436
visor Inflation Protected Bond
Fund, Institutional Class; cost Expenses
$26,913,233) .............. $ 28,654,535 Management and administration
Receivable for investments sold . . . 15,429 fees . $ 56,219
Receivable for units sold ......... 11,707 Class specific fees .............. 145,912
Distributions receivable .......... 24,299 Total expenses ............... 202,131
Total assets .................. 28,705,970 -
Liabilities Net investment income (loss) .. ... 84,305
I;quE:e Eor |n\{estmjnts pt:jrchosed $ 24,294 Realized and Unrealized Gain
ayable for units redeemed ... ... 27,136 (Loss) on Investments
Accrueo! EXeNses .. ... 17,433 Net realized gain (loss) on sale of
Total liabilities . .. ............. 68,863 underlying fund shares ........ 86,274
Net Assets .................... $ 28,637,107 Capital gain distributions from un-
. — derlyingfund .......... ... 506,511 592,785
Class A: . Change in net unrealized appreci-
Ne;:cs:?e\.{(ﬂ:; ?35“ ]d Ar;%szg;r} ation (depreciation) on underlying
967 889 unis) . .-« $ 1471 fund shares ............... ... 1,232,823
. . . . —_— Netgain (loss) ................. 1,825,608
Maximum offering price per unit —_—
(100/95.25 of $14.71) ..... $ 15.44 Net increase (decrease) in net as-
Class B: - sets resulting from operations .. $ 1,909,913
Net Asset Value and offering price -
per unit ($3,853,534 /
277,827 units) ... ... $ 13.87
Class C:
Net Asset Value and offering price
per unit ($9,311,189 /
677,352 units)t ... $ 13.75
Class D:

Net Asset Value, offering price
and redemption price per unit
($1,012,023 / 70,842 units) . $ 14.29

Class P:
Net Asset Value, offering price

and redemption price per unit
($223,894 / 15,938 units) . . . $ 14.05

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,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 84,305 $ (9,574)
Net realized gain (l0ss) .. ... oo 592,785 (12,515)
Change in net unrealized appreciation (depreciation) .......... ... ... . 1,232,823 973,234
Net increase (decrease) in net assets resulting from operations .......................... ... ... ... 1,909,913 951,145
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 3,796,034 4,779,540
Total increase (decrease) in NEt ASSEls . . .. ... 5,705,947 5,730,685
Net Assets
Beginning of period . .. ... . 22,931,160 17,200,475
End of period . ... o $ 28,637,107 $ 22,931,160
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ .. .. .. ... ... ..., $ 13.63 $§ 1303 § 1256 $§ 1219 § 1206
Income from Investment Operations
Net investment income (loss)* .. ... ... . . . . .10 .05 14 .20 19
Net realized and unrealized gain (loss) ............................... .98 .55 .33 17 (.06)
Total increase (decrease) from investment operations ...................... 1.08 .60 A7 .37 13
Net asset value, end of period ........... ... ... $ 1471 $ 1363 § 1303 $§ 1256 § 1219
Total Return® . . 7.92% 4.60% 3.74% 3.04% 1.08%

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

Net assets, end of period (in $ thousands) .............................. $ 14,236 $ 10743 $ 7503 § 5064 $ 5307
Ratio of expenses o average net assets ..., .36% .A45% .A45% 45% 45%
Ratio of net investment income (loss) to average net assets ................. .73% .38% 1.09% 1.66% 1.56%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1295 $ 1247 § 1201 $§ 1184 § 11.80
Income from Investment Operations

Net investment income (loss)® ... .. ... .. .. ... . ... .. ... . ... ........ —A (.05) .05 11 .09

Net realized and unrealized gain (loss) ............................... .92 .53 .31 16 (.05)
Total increase (decrease) from investment operations ...................... 92 48 .36 .27 .04
Net asset value, end of period ........... ... ... $ 1387 $§ 1295 § 1247 § 1211 $§ 11.84
Total Return® ... ... . 7.10% 3.85% 2.97% 2.28% .34%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying FP
Net assets, end of period (in$thousands) ........ ... .. . ... $ 3,854 $ 4059 $ 3,393 § 2641 $ 2,838
Ratio of expenses to average net assets ..., 1.12% 1.20% 1.20% 1.20% 1.20%
Ratio of net investment income (loss) to average net assets ................. (.02)% (.37)% .38% 91% 81%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1284 $ 1239 § 1204 $§ 1178 § 1176
Income from Investment Operations
Net investment income (loss)* .. ... ... . . . . (.02) (.06) .03 .10 .08
Net realized and unrealized gain (loss) ............................... 93 .51 .32 16 (.06)
Total increase (decrease) from investment operations ...................... 91 45 35 .26 .02
Net asset value, end of period ................... ... ... ... $ 1375 $ 1284 § 1239 $§ 1204 § 11.78
Total Return® ... . . 7.09% 3.63% 2.91% 2.21% 17%

Ratios and Squlemeniol Data (amounts do not include the activity of the
underlying fun

Net assets, end of period (in $ thousands) .............................. $ 9,311 $ 7,395 $ 5847 $ 4,465 $ 4,730
Ratio of expenses fo average net assets ..., 1.21% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.12)% (.46)% 25% 81% 71%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 13.28 $ 1275 § 1234 $§ 1201 § 11.93
Income from Investment Operations

Net investment income (loss)® ... .. ... .. .. ... . ... .. ... . ... ........ .05 —A .09 .16 .14

Net realized and unrealized gain (loss) ............................... .96 .53 .32 7 (.06)
Total increase (decrease) from investment operations ...................... 1.01 .53 Al .33 .08
Net asset value, end of period ................... ... ... ... $ 1429 $ 1328 § 1275 $§ 1234 § 1201
Total Return . ... ... . ... . 7.61% 4.16% 3.32% 2.75% 67%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying FP
Net assets, end of period (in$thousands) ............. .. ... $ 1,012 $ 573§ 354 $ 198  § 149
Ratio of expenses to average net assets ..., 1% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. .38% .04% .68% 1.31% 1.21%

A Amount C'e/zresenrx ess than S.01 per unit.
8 Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 13.09 $ 1260 $ 1222 $ 1193 § 1187
Income from Investment Operations

Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . . ... .. ..., .02 (.03) .06 13 11

Net realized and unrealized gain (loss) ............................... .94 .52 .32 16 (.05)
Total increase (decrease) from investment operations ...................... 96 49 .38 .29 .06
Net asset value, end of period ................... ... ... ... $ 14.05 $ 1309 § 1260 $ 1222 § 11.93
Total Return ... ... . 7.33% 3.89% 3.11% 2.43% .51%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying FP
Net assets, end of period (in$thousands) ........ ... ... . ... $ 224 $ 162§ 104 § 57 $ 60
Ratio of expenses to average net assets ..., .96% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 13% (.23)% .50% 1.06% .96%

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, 2010

Fidelity Advisor 529 Intermediate
Bond Porffolio — CL A

Fidelity Advisor 529 Intermediate
Bond Portfolio — CL A (indl.
3.75% sales charge)?

Fidelity Advisor 529 Intermediate
Bond Porffolio — CL B

Fidelity Advisor 529 Intermediate
Bond Portfolio — CL B (incl. con-
tingent deferred sales charge)®

Fidelity Advisor 529 Intermediate
Bond Portffolio — CL C¢

Fidelity Advisor 529 Intermediate

Bond Portfolio — CL C (incl. con-

tingent deferred sales charge)

Fidelity Advisor 529 Intermediate
Bond Porffolio — CL D*®

Fidelity Advisor 529 Intermediate
Bond Porffolio — CL Pt

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

Past 1
year

10.21%

6.08%

9.43%

6.43%

9.25%

8.25%

9.85%

9.64%

7.77%

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

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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. The
index includes reinvested dividends and capital gains, if any.
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Past 5
years

26.66%

21.91%

22.87%

22.87%

21.35%

21.35%

24.52%

22.93%

33.48%

Life of
portfolio

46.80%

41.30%

42.52%

42.52%

37.00%

37.00%
42.70%
39.90%

55.24%
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Average Annual Total Returns

Periods ended September 30, 2010

Fidelity Advisor 529 Intermediate
Bond Portfolio — CL A*

Fidelity Advisor 529 Intermediate
Bond Portfolio — CL A (incl.
3.75% sales charge)*

Fidelity Advisor 529 Intermediate
Bond Portfolio — CL B®

Fidelity Advisor 529 Intermediate
Bond Portfolio — CL B (incl. con-
tingent deferred sales charge)®

Fidelity Advisor 529 Intermediate
Bond Portfolio — CL C¢

Fidelity Advisor 529 Intermediate
Bond Portfolio — CL C (incl. con-
tingent deferred sales charge)¢

Fidelity Advisor 529 Intermediate
Bond Portfolio — CL D*?

Fidelity Advisor 529 Intermediate
Bond Portfolio — CL Pt

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

Past 1
year

10.21%

6.08%

9.43%

6.43%

9.25%

8.25%

9.85%

9.64%

7.77%

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

Past 5
years

4.84%

4.04%

4.20%

4.20%

3.95%

3.95%

4.48%

4.22%

5.95%

Life of
portfolio

4.73%

4.25%

4.35%

4.35%

3.86%

3.86%
4.37%
4.12%

5.43%

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 Barclays Capital U.S.
Intermediate Bond Intermediate Government/
Portfolio - Class A Credit Bond Index ™

16,000
$15,524 —

15,000

14,000

13,000 —|

12,000 —

y’ WJL/

11,000

)

10,000 ¢
9,600

2002 2003 2004 2005 2006 2007 2008 2009 2010

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the 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. The chart shows how the value of your
investment would have changed, and also shows how the Barclays
Capital U.S. Intermediate Government/Credit Bond Index per-
formed over the same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Individual
Fund Portfolios are subject to 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 8.00% to 0.00% over 4 years (for inter-
mediate bond option). Initial offering of Class B units for Individual Fund
Portfolios was on 6/10/02, except for FA 529 Inflation-Protected Bond
(11/20002), 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 Porifolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund Porifolios are sold o eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
options.

Y Class D units for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior (o
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 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.
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Fidelity Advisor 529 Intermediate Bond Porifolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2010

Assets

Investments in securities, at value
(3,006,121 shares of Fidelity Ad-
visor Infermediate Bond Fund, In-
stitutional Class; cost
$31,925107) ...............

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

Distributions receivable ..........
Totalassets ..................

Liabilities

Payable for investments purchased ~ $ 161,844
Payable for units redeemed ... ... 5,040
Accrued expenses .............. 18,783

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

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

Class A:
Net Asset Value and redemption
price per unit ($19,396,546 /
1,321,134 units) ...........

Maximum offering price per unit
(100/96.25 of $14.68)
Class B:
Net Asset Value and offering
price per unit ($2,627,344 /
190,228 wnits)* ............

Class C:
Net Asset Value and offering
price per unit ($10,127,742 /
738,996 units)* .. ...

Class D:
Net Asset Value, offering price
and redemption price per unit
($1,616,446 / 113,266 units)

Class P:
Net Asset Value, offering price
and redemption price per unit
($302,565 / 21,632 units) . . .

$

$

$

34,089,416
60,808
106,086

34,256,310

185,667

34,070,643

14.68

15.25

13.81

13.70

14.27

13.99

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, 2010

Investment Income
Income distributions from underlying

fund ..o
Expenses
Management and administration

fees ... $ 61,640
Class specific fees .............. 138,964

Total expenses ...............

Net investment income (loss) .. ...

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

underlying fund shares ........ 74,468
Capital gain distributions from un-
derlyingfund .......... ... 89,374

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

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

Net increase (decrease) in net as-
sets resulting from operations ..

1,060,742

200,604

860,138

163,842

1,746,285

1,910,127

2,770,265



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 860,138 % 662,311
Net realized gain (l0ss) .. ... oo 163,842 (140,552)
Change in net unrealized appreciation (depreciation) ........ ... ... ... . 1,746,285 1,844,384
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... 2,770,265 2,366,143
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ..., 7,073,895 7,067,811
Total increase (decrease) in Net ASSEls . . .. ... ...t 9,844,160 9,433,954
Net Assets
Beginning of period ... ... . 24,226,483 14,792,529
End of period . ... o $ 34,070,643 $ 24,226,483

Financial Highlights — Class A

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1332 $ 1195 § 1229 0§ 119 § 11.59
Income from Investment Operations

Net investment income (loss)A ... .. ... .. .. ... .. .. ... . ... ... 46 .48 .53 .50 46

Net realized and unrealized gain (loss) ............................... .90 .89 (.87) (.17) (.09)
Total increase (decrease) from investment operations ...................... 1.36 1.37 (.34) .33 37
Net asset value, end of period ............... ... ... ... ... $ 14.68 $ 1332 § 1195 § 1229 § 11.96
Total Return® ... . . 10.21% 11.46% (2.77)% 2.76% 3.19%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 19,397 $ 13570 $ 8232 $§ 7657 $§ 4,510
Ratio of expenses to average net assets ..., .36% .A45% .A45% A5% A5%
Ratio of net investment income (loss) to average net assets ................. 3.32% 3.97% 4.25% 4.08% 3.92%

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

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

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1262 $ 1141 $ 1183 § 1159 § 1132
Income from Investment Operations

Net investment income (loss)A ... .. ... .. . .34 37 42 .39 .36

Net realized and unrealized gain (loss) ............................... .85 .84 (.84) (.15) (.09)
Total increase (decrease) from investment operations ...................... 1.19 1.21 (.42) .24 .27
Net asset value, end of period .............. ... ... .. $ 1381 $§ 1262 $ 141 0§ 1183 0§ 1159
Total Return® ... 9.43% 10.60% (3.55)% 2.07% 2.39%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁmd)
Net assets, end of period (in $ thousands) .............................. $ 2627 $ 2,334 $ 1617 $ 2,032 $ 4,276
Ratio of expenses fo average net assets ..., 1.12% 1.20% 1.20% 1.20% 1.20%
Ratio of net investment income (loss) to average net assets ................. 2.58% 3.23% 3.52% 3.33% 3.17%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1254 $ 1135 $ 1177 0§ 1155 0§ 11.29
Income from Investment Operations

Net investment income (loss)A .. ... ... .. . .32 .36 .40 .38 .35

Net realized and unrealized gain (loss) ............................... .84 .83 (.82) (.16) (.09)
Total increase (decrease) from investment operations ...................... 1.16 1.19 (.42) .22 .26
Net asset value, end of period .............. ... ... . $ 1370 $§ 1254 $ 1135 § 1177 0§ 1155
Total Return® .. . . 9.25% 10.48% (3.57)% 1.90% 2.30%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 10,128 $ 6883 $§ 429 § 4222 $§ 3,655
Ratio of expenses to average net assets ..., 1.21% 1.30% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 2.48% 3.12% 3.40% 3.23% 3.07%

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, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1299 1169 $§ 1206 § 1178 § 11.46
Income from Investment Operations

Net investment income (loss)A ... .. ... .. . 41 42 47 45 41

Net realized and unrealized gain (loss) ............................... .87 .88 (.84) (.17) (.09)
Total increase (decrease) from investment operations ...................... 1.28 1.30 (.37) .28 .32
Net asset value, end of period .............. ... ... .. $ 1427 1299 § 1169 $§ 1206 § 1178
Total Return . ... .. ... .. . .. 9.85% 11.12% (3.07)% 2.38% 2.79%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁmd)
Net assets, end of period (in $ thousands) .............................. $ 1,616 1,265 $ 520 $ 446 $ 395
Ratio of expenses fo average net assets . ..., 1% .80% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 2.99% 3.56% 3.85% 3.73% 3.57%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ............ ... ... .. ... ... $ 1276 1152 § 1192 § 1166 § 11.38
Income from Investment Operations

Net investment income (loss)A .. ... ... .. . .36 .39 44 41 .38

Net realized and unrealized gain (loss) ............................... .87 85 (.84) (.15) (.10)
Total increase (decrease) from investment operations ...................... 1.23 1.24 (.40) .26 .28
Net asset value, end of period .............. ... .. . $ 1399 1276 § 1152 § 1192 § 11.66
Total Return . ... .. ... .. . .. 9.64% 10.76% (3.36)% 2.23% 2.46%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 303 175§ 128 § 112§ 106
Ratio of expenses to average net assets ..., .96% 1.05% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 2.72% 3.40% 3.64% 3.48% 3.32%

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 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, 2010 Past Life of
1 Year portfolio
Fidelity Advisor 529 Strategic Income Porffolio —
CLA? 11.77%  43.40%
Fidelity Advisor 529 Strategic Income Portfolio —
CL A* (incl. 4.75% sales charge) 6.46%  36.59%
Fidelity Advisor 529 Strategic Income Portfolio —
CLBE 10.91%  38.20%
Fidelity Advisor 529 Strategic Income Portfolio —
CL B® (incl. contingent de%erred sales charge) 591%  36.20%
Fidelity Advisor 529 Strategic Income Porffolio —
CLCC 10.88%  37.60%
Fidelity Advisor 529 Strategic Income Portfolio —
CL CC (incl. contingent deferred sales charge) 9.88%  37.60%
Fidelity Advisor 529 Strategic Income Porffolio —
CLP? 11.08%  39.40%
The BofA Merrill Lynch US High Yield
Constrained Index 18.38%  48.30%

Cumulative total returns show the Portfolio’s performance in
percentage terms over the periods shown. For example, if you
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 BofA
Merrill Lynch US High Yield Constrained Index. The index includes
reinvested dividends and capital gains, if any.
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Average Annual Total Returns

Periods ended September 30, 2010 Past Life of

1 Year portfolio
Fidelity Advisor 529 Strategic Income Portfolio —
CLAA 11.77% 7.86%
Fidelity Advisor 529 Strategic Income Portfolio —
CL A* (incl. 4.75% sales charge) 6.46% 6.77%
Fidelity Advisor 529 Strategic Income Portfolio —
CLB® 10.91% 7.03%
Fidelity Advisor 529 Strategic Income Portfolio —
CL B? (incl. confingent deferred sales charge) 5.91% 6.70%
Fidelity Advisor 529 Strategic Income Portfolio —
cLce 10.88% 6.93%
Fidelity Advisor 529 Strategic Income Portfolio —
CL C% (incl. confingent deferred sales charge) 9.88%  6.93%
Fidelity Advisor 529 Strategic Income Portfolio —
CLP? 11.08% 7.22%
The BofA Merrill Lynch US High Yield
Constrained Index 18.38% 8.63%

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

The BofA Merrill Lynch US ...
High Yield Constrained Index
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— FA 529 Strategic Income
Portfolio — Class A
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Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the 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. The chart shows how the value of your
investment would have changed, and also shows how the BofA
Merrill Lynch US High Yield Constrained Index performed over the
same period.

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 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for Individual
Fund Portfolios are subject to 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 8.00% to 0.00% over 4 years (for inter-
mediate bond option). Initial offering of Class B units for Individual Fund
Portfolios was on 6/10/02, except for FA 529 Inflation-Protected Bond
(11/20002), 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 Porifolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund Porifolios are sold o eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
options.

Y Class P units 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

September 30, 2010

Assets

Investments in securities, at value
(3,285,655 shares of Fidelity Ad-
visor Strategic Income Fund; cost
$38,129,206) ...............

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

Distributions receivable ..........
Totalassets ..................

Liabilities

Payable for investments purchased ~ $ 133,996
Payable for units redeemed . ... .. 14,540
Accrued expenses .............. 25,938

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

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

Class A:
Net Asset Value and redemption
price per unit ($21,536,818 /
1,502,027 units) ...........

Maximum offering price per unit
(100/95.25 of $14.34)
Class B:
Net Asset Value and offering
price per unit ($3,090,409 /
223,566 units)* .. ...

Class C:
Net Asset Value and offering
price per unit ($17,727,962 /
1,288,752 units)* .. .........

Class P:
Net Asset Value, offering price
and redemption price per unit
($135,271 / 9,706 units) .. ..

$

42,664,934

$

$

42,516,370
19,512
129,052

174,474

42,490,460

14.34

15.06

13.82

13.76

13.94

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

fund ..o

Expenses
Management and administration

fees ... ... $
201,662

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 ..

76,776

146,464

303,317

$

Statement of Operations

Year ended September 30, 2010

1,625,823

278,438

1,347,385

449,781

2,142,509

2,592,290

3,939,675



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... oottt $ 1,347,385 $ 948,504
Net realized gain (loss) ... ... . 449,781 (156,544)
Change in net unrealized appreciation (depreciation) .. .......... ... ... .. . 2,142,509 3,645,209
Net increase (decrease) in net assets resulting from operations ................... ... ... ... ... ......... 3,939,675 4,437,169
Net increase (decrease) in net assets resulting from unit transactions ...................................... 8,867,406 7,511,700
Total increase (decrease) innetassets ............. ... ... ... .. ... 12,807,081 11,948,869
Net Assets
Beginning of PEIIOT 29,683,379 17,734,510
End of period .. ... $ 42,490,460 $ 29,683,379
Periods ended September 30, 2010 2009 2008 2007 2006°
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1283 $ 1084 $§ 1113 § 1048 § 1000
Income from Investment Operations
Net investment income (loss)? ... .. ... .. .. . . .56 .54 .52 .53 .37
Net realized and unrealized gain (loss) ............................... 95 1.45 (.81) 12 1
Total increase (decrease) from investment operations ...................... 1.51 1.99 (.29) .65 48
Net asset value, end of period .............. ... ... $ 1434 $§ 1283 $§ 1084 § 1113 § 1048
Total ReturnCE. 11.77% 18.36% (2.61)% 6.20% 4.80%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying ﬁmd)
Net assets, end of period (in $ thousands) .............................. $ 21,537 $ 15112 $ 8,766 $ 5,178 $ 1,684
Ratio of expenses fo average net assets ..., .36% 45% 45% .45% A45%*
Ratio of net investment income (loss) to average net assets ................. 4.17% 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 for periods of less than one year are not annualized.
(alculoted 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 — Class B

Periods ended September 30, 2010 2009 2008 2007 2006°
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1246 $ 1062 $ 1098 $§ 1041 $ 10.00
Income from Investment Operations

Net investment income (loss)? ... .. ... .. . . .. 45 45 43 44 .30

Net realized and unrealized gain (loss) ............................... 91 1.39 (.79) 13 1
Total increase (decrease) from investment operations ...................... 1.36 1.84 (.36) .57 41
Net asset value, end of period .............. ... ... .. $ 1382 $§ 1246 $ 1062 § 1098 § 1041
Total ReturnCE. 10.91% 17.33% (3.28)% 5.48% 4.10%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁmd)
Net assets, end of period (in $ thousands) .............................. $ 3,09 $ 2,304 $ 1,226 $ 801 $ 407
Ratio of expenses fo average net assets ..., 1.11% 1.20% 1.20% 1.20% 1.20%"
Ratio of net investment income (loss) to average net assets ................. 3.43% 4.21% 3.91% 4.13% 3.85%M

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.

(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, 2010 2009 2008 2007 20068
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1241 $ 1059 § 109 $§ 1041 $§ 10.00
Income from Investment Operations

Net investment income (loss)? ... .. ... .. .. ... .. .. .. .. . . ... ... ... 43 43 42 43 .30

Net realized and unrealized gain (loss) ............................... .92 1.39 (.79) 12 11
Total increase (decrease) from investment operations ...................... 1.35 1.82 (.37) .55 Al
Net asset value, end of period ................... ... ... ... $ 1376 $ 1241 § 1059 $§ 1096 § 10.41
Total ReturnCE. 10.88% 17.19% (3.38)% 5.28% 4.10%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁmd)
Net assets, end of period (in $ thousands) .............................. $ 17,728 $ 12,162 $ 7,665 $ 5,208 $ 2,008
Ratio of expenses fo average net assets ..., 1.21% 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assets ................. 3.32% 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.

(alculoted based on average units outstanding during the period.

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

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

Periods ended September 30, 2010 2009 2008 2007 2006°
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $§ 1255 $ 1067 § 1102 $§ 1043 $§ 10.00
Income from Investment Operations

Net investment income (loss)? ... .. ... .. . . .. A7 47 44 46 .34

Net realized and unrealized gain (loss) ............................... 92 1.41 (.79) 13 .09
Total increase (decrease) from investment operations ...................... 1.39 1.88 (.35) .59 43
Net asset value, end of period .............. ... ... .. $ 13.94 $§ 1255 § 1067 0§ 11.02 § 1043
Total Return® ... . 11.08% 17.62% (3.18)% 5.66% 4.30%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying ﬁmd)
Net assets, end of period (in $ thousands) .............................. $ 135 $ 105 $ 77 $ 11 $ 4
Ratio of expenses fo average net assets ..., .96% 1.05% 1.05% 1.04% 1.05%"
Ratio of net investment income (loss) to average net assets ................. 3.59% 4.41% 3.92% 4.29% 4.31%*

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.

(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, 2010 Past 1 Past 5 Life of
year years portfolio

Fideli nry Advisor 529 Money Market
olio — CL Ah** 0.00% 12.61% 16.10%

Fldel r:y Advisor 529 Money Market
olio - CLB 0.00% 9.56% 11.30%

F|de| Adwsor 529 Money Market

olio — CL B? (incl. contingent
deferred sales charge)** -500%  7.56% 11.30%

Fideli r:y Advisor 529 Money Market
olio - CLC 0.00% 9.66% 11.20%

F|de| Advisor 529 Money Market

Porttolio — CL CC (incl. conhngent
deferred sales charge) ¢** -1.00%  9.66% 11.20%

Fidelity Advisor 529 Money Market
Porttolio — CL D Dx** 0.09% 11.51% 14.30%

Fideli nry Advisor 529 Money Market
olio — CL PEx+ 0.00% 10.60% 12.70%

Borc|cys Capital U.S. 3 Month

Treasury Bellwether Index 0.14% 14.12%  20.57%

* 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. You can compare the Portfolio’s
returns to the performance of the Barclays Capital U.S. 3 Month Trea-
sury Bellwether Index. The index includes reinvested dividends and
capital gains, if any.

Average Annual Total Returns

Periods ended September 30, 2010 Past 1 Past 5 Life of
year years portfolio
Fideli r:y Advisor 529 Money Market
olio — CL AM++ 0.00%  2.40% 1.81%
F|de| nry Advisor 529 Money Market
olio — CL B®* 0.00% 1.84% 1.30%
Fldel r:y Advisor 529 Money Market
olio — CL B? (incl. contingent
deferred sales chorge)** -500%  1.47%  1.30%
Fideli nry Advisor 529 Money Market
olio — CL Ct 0.00% 1.86% 1.29%
Fldel r:y Advisor 529 Money Market
olio — CL CC (incl. contingent
deferred sales charge)™ -1.00% 1.86%  1.29%
Fideli nry Advisor 529 Money Market
olio — CL DD+ * 0.09%  2.20% 1.62%
Fldel r:y Advisor 529 Money Market
olio - CLP 0.00%  2.04% 1.45%
Borclays Capital U.S. 3 Month
Treasury Bellwether Index 0.14%  2.68%  2.28%

* 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 Effective after the close of business on September 1, 2010, Class B Unils and
Old Class B Unils were closed to new Accounts and additional purchases by
existing Participants. Please refer to the December 31, 2010 Fidelity Advisor 529
Plan Offering Statement for additional details. Class B units for FA 529 Money
Market Portfolio are subject to a CDSC which declines from 5.00% to 0.00% over
7 years. Initial offering of Class B units for Individual Fund Porifolios 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 Porifolio are subject to an annual unitholder fee of
1.00%.

C Class C units for FA 529 Money Market Portfolio 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 Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C umnits 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 Portfolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Portfolios, which
have no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

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 umnils 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 umnits 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, 2010 Year ended September 30, 2010
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(72,213,729 shares of Fidelity fund ..o $ 60,573
Cash Reserves Fund; cost
$72,213,729) o\ $ 72,213,729 Expenses
Cash ... 43,478 Management and administration
Receivable for investments sold . .. 19,241 fees ... $ 163,084
Receivable for units sold ......... 13,647 Class specific fees .............. 444,146
Distributions receivable .......... 3,555 Total expenses before reductions 607,230
Totalassets .................. 72,293,650 Expense reductions ............. (564,499)
Net expenses ................ 42,731
Liabilities
Payable for investments purchased ~ § 3,557 Net investment income (loss) . . . .. 17,842
Payable for units redeemed . ... .. 32,887 Realized and Unrealized Gain
Accrued expenses .............. 46,619 (Loss) on Investments . ... ... ... _
Total liabilities . .. ............. 83,063 . . I
_— Net increase (decrease) in net as-
NetAssets .................... $ 72,210,587 sets resulting from operations .. $ 17,842
Class A:

Net Asset Value, offering price
and redemption price per unit
($35,809,838 / 3,084,704
units) .. $ 11.61

Class B:
Net Asset Value and offering
price per unit ($8,416,667 /
756,648 units)h ... $ 11.12
Class C:
Net Asset Value and offering
price per unit ($21,861,143 /
1,966,208 units)* .. ......... $ 11.12

Class D:
Net Asset Value, offering price
and redemption price per unit
($5,458,184 / 477,673 units) $ 11.43

Class P:
Net Asset Value, offering price
and redemption price per unit
($664,755 / 58,995 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,
2010 2009
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 17,842 % 284,928
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ... ..., (5,059,117) 43,850,893
Total increase (decrease) in NEt ASSEls . . .. ...t (5,041,275) 44,135,821
Net Assets
Beginning of period . .. ... .. 77,251,862 33,116,041
End of period . ... o $ 72,210,587 $ 77,251,862
Financial Highlights — Class A
Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.61 $ 153 0§ 1120 $ 1071 § 1031
Income from Investment Operations
Net investment income (loss)® ... .. ... ... .. . .. .. .. ... . . ... ... -t .08 .33 49 .40
Net realized and unrealized gain (loss) ............................... — — — — —
Total increase (decrease) from investment operations ...................... — .08 .33 49 40
Net asset value, end of period ............... ... ... ... ... $ 11.61 $ 161§ 1153 0§ 1120 § 1071
Total Return® .. . .00% .69% 2.95% 4.58% 3.88%

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

Net assets, end of period (in $ thousands) .............................. $ 35,810 $ 36903 $ 13887 § 9339 $§ 47915

Ratio of expenses to average net assets before reductions .................. A7% .55% .55% .55% .55%
Ratio of expenses to average net assets after reductions ................... .05% .48% .55% .55% .55%
Ratio of net investment income (loss) to average net assets ................. .03% .53% 2.78% 4.43% 3.83%

A Total returns would have been lower had certain expenses ot been reduced during the period.
Calculoted based on average units outstanding during the period.
Amount represents less than $.0T per unit.

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

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1.2 $ 11.08 § 1085 $ 1046 $§ 10.15
Income from Investment Operations

Net investment income (loss)® .. ... ... ... .. . ... = .04 .23 .39 .32

Net realized and unrealized gain (loss) ............................... — — — — (.01)
Total increase (decrease) from investment operations ...................... - .04 .23 .39 31
Net asset value, end of period .............. ... ... .. $ 1112 $§ 1112 0§ 1108 § 1085 § 1046
Total ReturnC. oo .00% .36% 2.12% 3.73% 3.05%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying F
Net assets, end of period (in $thousands) .......... i $ 8417 $ 10,108 $ 4847 $ 3,153 $ 2979
Ratio of expenses fo average net assets before reductions .................. 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of expenses fo average net assets after reductions ................... .06% 81% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .02% .25% 2.02% 3.68% 3.08%

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.
Toml returns do not include the effect of the confingent deferred sales charge.
D Amount represents less than S.01 per unit.

Financial Highlights — Class C

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.12 $ 11.08 $§ 1084 $§ 1045 $§ 10.14
Income from Investment Operations
Net investment income (loss)® .. ... ... .. -0 .04 24 .39 .32
Net realized and unrealized gain (loss) ............................... — — — — (.01)
Total increase (decrease) from investment operations ...................... — .04 24 .39 .31
Net asset value, end of period ............... ... ... ... ... $ 1112 $ 1112 § 1108 $§ 1084 § 1045
Total Return . . .00% .36% 2.21% 3.73% 3.06%

Ratios and Squlemeniol Data (amounts do not include the activity of the
underlying fun

Net assets, end of period (in $ thousands) .............................. $ 21,861 $ 22,681 $ 11,215 $ 5761 $ 4,315

Ratio of expenses to average net assets before reductions .................. 1.22% 1.30% 1.30% 1.30% 1.30%
Ratio of expenses fo average net assets after reductions ................... .06% .80% 1.30% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .02% .26% 1.99% 3.68% 3.08%

A" Total returns would have been lower had certain expenses not been reduced during the period.
(alculoted based on average unis outstanding during the period.
Tofal refuns do nor include the effect of the confingent deferred sales charge.
O Amount represents less than $.0T per unit

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

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 11.42 $ 136 § 1107 $§ 1062 § 10.25
Income from Investment Operations

Net investment income (loss)® .. ... ... ... .. . ... .01 .06 .29 45 .37

Net realized and unrealized gain (loss) ............................... — — — — —
Total increase (decrease) from investment operations ...................... .01 .06 .29 45 .37
Net asset value, end of period .............. ... ... .. $ 11.43 $ 1142 $ 1136 0§ 11.07 § 10462
Total Refurn® ... o .09% .53% 2.62% 4.24% 3.61%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying F
Net assets, end of period (in $thousands) .......... i $ 5,458 $ 6,581 $ 2,862 $ 1,253 $ 1,297
Ratio of expenses fo average net assets before reductions .................. 72% .80% .80% .80% .80%
Ratio of expenses fo average net assets after reductions ................... .06% .63% .80% .80% .80%
Ratio of net investment income (loss) to average net assets ................. .02% .40% 2.39% 4.18% 3.58%

A Total returns would have been lower had certain expenses not been reduced during the period.
8 Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2010 2009 2008 2007 2006
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 1127 $ 1122 § 1095 $§ 1053 § 10.19
Income from Investment Operations

Net investment income (loss)® .. ... ... . .. .. . ... - .05 .27 42 .35

Net realized and unrealized gain (loss) ............................... — — — — (.01)
Total increase (decrease) from investment operations ...................... - .05 27 42 .34
Net asset value, end of period .............. ... ... $ 11.27 $§ 1127 0§ 1122 § 1095 § 1053
Total Return® ... .. o .00% .45% 2.47% 3.99% 3.34%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying FP
Net assets, end of period (in$thousands) ........ ... ... ... $ 665 $ 978 § 305 §$ 189 § 131
Ratio of expenses to average net assets before reductions .................. 97% 1.05% 1.05% 1.05% 1.05%
Ratio of expenses to average net assets after reductions ................... .05% 71% 1.05% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .03% .34% 2.26% 3.93% 3.33%

A Total returns would have been lower had certain expenses not been reduced during the period.
8 Calculated based on average units outstanding during the period.
Amount represents less than S.01 per unit.

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, 2010

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 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 (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. Effective after the
close of business September 1, 2010, Class B shares were closed to new accounts and additional purchases by existing shareholders. Class P Units are
only available through employer sponsored payroll deduction arrangements. Old Class B Units automatically convert to Old Class A Units at the end of
six years from the date of purchase. Old Class A and Class D Units of the Portfolios are available only for accounts established before June 25, 2003.
Investment income, realized and unrealized capital gains and losses and the Portfolio level expenses are allocated on a pro rata basis to each Class
based on relative net assets of each Class to the total net assets of each Portfolio. Each Class is also subject to Class specific fees. Certain expenses and
sales loads differ by class.

2. Significant Accounting Policies:

The financial statements have been prepared in conformity with Generally Accepted Accounting Principles (GAAP) 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
estimates. Events or transactions occurring after period end through the date that the financial statements were issued, December 21, 2010, have been
evaluated in the preparation of the financial statements. The following summarizes the significant accounting policies of the Portfolios:

Security Valuation. Investments are valued as of 4:00 p.m. Eastern time on the last calendar day of the period. Each Portfolio categorizes the inputs to
valuation techniques used to value their investments into a disclosure hierarchy consisting of three levels as shown below:

Level 1 — quoted prices in active markets for identical investments
Level 2 — other significant observable inputs
Level 3 — unobservable inputs (including each Portfolio’s own assumptions based on the best information available)

Valuation techniques used to value each Portfolio’s investments by major category are as follows. Investments in the Underlying Funds are valued at
their closing net asset value (NAV) each business day and are categorized as Level 1 in the hierarchy. As of September 30, 2010, all investments held by
the Portfolios are categorized as Level 1 under the Fair Value Hierarchy.

Investment Transactions 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 theyrelate 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. There are no unrecognized tax benefits in the accompanying financial statements in connection with the tax positions taken by each Portfolio.
The Portfolios do not file any tax returns.
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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 Trust. 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 .08% of net assets of the Portfolios; prior to December 1, 2009 Fidelity received 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 .20% annually of each Portfolio’s net assets; prior to December 1, 2009
the Trustee imposed a fee of .30% annually of each Portfolio’s net assets. The remaining .12% is retained by the Trustee. 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 (Decem-

ber 31, 2018), Fidelity will retain .10% and the Trustee will retain .10%.

Each Class is also subject to a distribution fee. As of September 30, 2010 distribution fees were charged at the following annual rates:

Portfolio

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 Porffolio

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 Porffolio . . .
Fidelity Advisor 529 Money Market Portfolio . . ..

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%

Old Class A
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%

0.25%
0.25%

Class B
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
0.90%
0.90%
0.90%
0.90%
1.00%

Old Class B
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%

0.75%
0.75%

For the year ended September 30, 2010, the amount of class specific expenses for each Portfolio were as follows:

Portfolio

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 .. ... .o
Fidelity Advisor 529 Dividend Growth Porffolio . . .
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 . . . . . ...

Annual Report

Class A Old Class A
$ 84,494 $ 68,613
256,485 132,158
386,295 152,439
404,285 134,225
413,803 140,025
434,502 12,709
166,389 —
12,118 —
82,621 52,278
118,514 56,002
90,214 —
32,910 —
31,841 —
41,829 —
56,316 —
99,014 —
46,043 —

Class B Old Class B
$ 55,539 $ 14,173
248,672 56,763
507,471 110,391
566,104 128,959
561,395 136,004
613,520 11,018
132,469 -
7,724 -
71,217 24,088
128,781 41,553
84,003 -
45,188 -
40,003 -
46,108 -
62,346 -
61,252 -
49,915 -
174

Class C
$ 352,085
777,074
820,630
604,180
515,540
530,958
201,361
17,352
246,124
222,525

168,770
64,846
60,332
99,267

105,054

207,482
79,686

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
$ 132,476
161,051
132,687
114,797
105,912
6,739

64,752
76,098

3,285
1,072
1,971
1,831
1,779

2,332

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
15,102
26,310
34,027
44,702
43,087
27,102

6,144

875
5,222
5,946

3,228
1,725
2,988
1,907
3,053
1,834
2,724

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
$ 722,482
1,658,513
2,143,940
1,997,252
1,915,766
1,636,548
506,363
38,069
546,302
649,419

349,500
145,741
137,135
190,942
228,548
369,582
180,700



3. Fees - continued

Portfolio Class A Old Class A Class B Old Class B Class C Class D Class P Total
Fidelity Advisor 529 Value Strategies Portfolio .... $ 25,222 $ — $ 30,139 $ — $ 40,722 $ 818 $§ 2766 $ 99,667
Fidelity Advisor 529 High Income Portfolio . . .. . .. 12,476 — 14,408 - 32,201 1,642 567 61,294
Fidelity Advisor 529 Inflation-Profected Bond

Portfolio . .......... ... .. .l 18,925 — 36,020 — 85,755 3,763 1,449 145,912
Fidelity Advisor 529 Intermediate Bond Portfolio . . 24,320 — 21,474 — 83,894 7,565 1,711 138,964
Fidelity Advisor 529 Strategic Income Porffolio . . . . 27,079 — 24,305 — 149,376 — 902 201,662
Fidelity Advisor 529 Money Market Portfolio ... .. 91,629 — 92,957 — 223,686 29,437 6,437 444,146
In addition, each Plan account is charged a $20 annual fee, which is waived under certain circumstances. Any annual fees imposed by the Trustee are in

turn paid to Fidelity. Annual fees received during the year are included in Cost of units redeemed and fees on the Statements of Changes in Net Assets.

For the year ended September 30, 2010, total annual fees charged were $1,604,194.

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 salesloads may be waived or reduced at the discretion of the Trustee. As of September 30, 2010, the Plan
following maximum sales loads:

Porifolio Class A
Fidelity Advisor 529 College Portfolio . . ... ... . 5.75%
Fidelity Advisor 529 Portfolio 2010 .. ... . e 5.75%
Fidelity Advisor 529 Portfolio 2013 ... .. . e 5.75%
Fidelity Advisor 529 Portfolio 2016 ... ... . e 5.75%
Fidelity Advisor 529 Portfolio 2019 .. ... . 5.75%
Fidelity Advisor 529 Portfolio 2022 ... ... .. 5.75%
Fidelity Advisor 529 Portfolio 2025 ... ... .. 5.75%
Fidelity Advisor 529 Portfolio 2028 .. .. ... .. 5.75%
Fidelity Advisor 529 70% Equity Portfolio . . ... ... . o 5.75%
Fidelity Advisor 529 100% Equity Portfolio . .. . ... ... 5.75%
Fidelity Advisor 529 Diversified International Portfolio . ....... .. ... 5.75%
Fidelity Advisor 529 Dividend Growth Portfolio ... ... ... .. . o 5.75%
Fidelity Advisor 529 Equity Growth Portfolio .. ... ... .. . 5.75%
Fidelity Advisor 529 Equity Income Portfolio . . . . ... ... 5.75%
Fidelity Advisor 529 Mid Cap Portfolio . .. ... ... 5.75%
Fidelity Advisor 529 New Insights Portfolio . . . . ... ... . 5.75%
Fidelity Advisor 529 Small Cap Portfolio . . . . . . ..o 5.75%
Fidelity Advisor 529 Value Strategies Portfolio . ... ... .. .. o 5.75%
Fidelity Advisor 529 High Income Portfolio . ... ... ... .. 4.75%
Fidelity Advisor 529 Inflation-Protected Bond Portfolio ... ... .. .. . 4.75%
Fidelity Advisor 529 Intermediate Bond Portfolio .. ... ... .. . 3.75%
Fidelity Advisor 529 Strategic Income Portfolio . .. . ... ... . 4.75%

Fidelity Advisor 529 Money Market Portfolio .. ... ... ... . o -

Strategic also receives from the Plan an amount equal to the proceeds of a contingent deferred sales charge (CDSC) imposed by the Plan

charged the

Old Class A
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%

3.50%
3.50%

onthe

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, 2010, total sales charge amounts paid to and retained by Strategic were as follows:

Paid to Strategic:

Portfolio Class A Old Class A Class B Old Class B Class C Total
Fidelity Advisor 529 College Portfolio .. ..o $ 130,316 $ 30317 $ 2,357 $ 497 $ 3,164 § 166,651
Fidelity Advisor 529 Portfolio 2010 . ... .o 233,165 48,351 9,935 2,277 6,553 300,281
Fidelity Advisor 529 Portfolio 2013 ... 593,057 65,183 22,716 3,406 3,786 688,148
Fidelity Advisor 529 Portfolio 2016 . ... 839,733 63,255 29,632 5,335 2,768 940,723
Fidelity Advisor 529 Portfolio 2019 . ... o 1,018,889 85,338 30,382 10,808 1,874 1,147,291
Fidelity Advisor 529 Portfolio 2022 . ... .. 1,156,119 9,409 37,437 483 2,725 1,206,173
Fidelity Advisor 529 Portfolio 2025 . ... o 890,963 - 9,436 - 1,588 901,987
Fidelity Advisor 529 Portfolio 2028 . ... ... 283,417 — 110 — 100 283,627
Fidelity Advisor 529 70% Equity Portfolio . ... 160,860 19,182 2,719 787 431 183,979
Fidelity Advisor 529 100% Equity Portfolio . ..., 223,839 27,614 5115 1,570 1,078 259,216
Fidelity Advisor 529 Diversified International Portfolio ............... 194,566 — 6,454 — 404 201,424
Fidelity Advisor 529 Dividend Growth Portfolio .................... 70,698 — 2,513 — 194 73,405
Fidelity Advisor 529 Equity Growth Portfolio ...................... 64,501 — 2,071 — 388 66,960
Fidelity Advisor 529 Equity Income Portfolio . ...................... 63,849 — 3,555 — 438 67,842
Fidelity Advisor 529 Mid Cap Portfolio ........................... 94,183 — 5,418 — 221 99,822
Fidelity Advisor 529 New Insights Portfolio . ....................... 261,833 — 2,268 — 612 264,713
Fidelity Advisor 529 Small Cap Portfolio . ......................... 71,578 — 4,046 — 85 75,709
Fidelity Advisor 529 Value Strategies Portfolio ..................... 35,869 — 2,694 — 98 38,661
Fidelity Advisor 529 High Income Portfolio ........................ 34,855 — 533 — 192 35,580
Fidelity Advisor 529 Inflation-Protected Bond Portfolio ............... 64,007 — 1,109 — 551 65,667
Fidelity Advisor 529 Intermediate Bond Portfolio ................... 59,361 — 1,035 — 743 61,139
Fidelity Advisor 529 Strategic Income Porffolio . .................... 113,141 — 2,180 — 1,319 116,640
Fidelity Advisor 529 Money Market Portfolio ...................... — — 10,896 — 3,398 14,294
Retained by Strategic:

Portfolio Class A Old Class A Class B Old Class B Class C Total
Fidelity Advisor 529 College Portfolio ............................ $ 20915 § 4885 §$ 2,357 $ 497 $ 3164 $§ 31818
Fidelity Advisor 529 Portfolio 2010 . ... oo 36,372 7,905 9,935 2,277 6,553 63,042
Fidelity Advisor 529 Portfolio 2013 . ... 95,110 10,987 22,716 3,406 3,786 136,005
Fidelity Advisor 529 Portfolio 2016 ... ..o 138,077 10,705 29,632 5,335 2,768 186,517
Fidelity Advisor 529 Portfolio 2019 . ... o 165,680 14,219 30,382 10,808 1,874 222,963
Fidelity Advisor 529 Portfolio 2022 . ... .. 181,870 1,534 37,437 483 2,725 224,049
Fidelity Advisor 529 Portfolio 2025 . ... o 139,662 - 9,436 - 1,588 150,686
Fidelity Advisor 529 Portfolio 2028 . ... ... 46,782 — 110 — 100 46,992
Fidelity Advisor 529 70% Equity Portfolio . ........cco i 25,867 3,226 2,719 787 431 33,030
Fidelity Advisor 529 100% Equity Portfolio . ..., 34,734 5,630 5115 1,570 1,078 48,127
Fidelity Advisor 529 Diversified International Portfolio ............... 32,496 — 6,454 — 404 39,354
Fidelity Advisor 529 Dividend Growth Porffolio .................... 11,763 — 2,513 — 194 14,470
Fidelity Advisor 529 Equity Growth Portfolio ...................... 11,718 — 2,071 — 388 14,177
Fidelity Advisor 529 Equity Income Portfolio . ...................... 10,648 — 3,555 — 438 14,641
Fidelity Advisor 529 Mid Cap Portfolio ........................... 15,861 — 5,418 — 221 21,500
Fidelity Advisor 529 New Insights Portfolio . ....................... 45,890 — 2,268 — 612 48,770
Fidelity Advisor 529 Small Cap Portfolio . ......................... 11,562 — 4,046 — 85 15,693
Fidelity Advisor 529 Value Strategies Portfolio ..................... 5,503 — 2,694 — 98 8,295
Fidelity Advisor 529 High Income Portfolio ........................ 4,804 — 533 — 192 5,529
Fidelity Advisor 529 Inflation-Protected Bond Portfolio ............... 8,194 — 1,109 — 551 9,854
Fidelity Advisor 529 Intermediate Bond Portfolio ................... 13,083 — 1,035 — 743 14,861
Fidelity Advisor 529 Strategic Income Porffolio . .................... 14,108 — 2,180 — 1,319 17,607
Fidelity Advisor 529 Money Market Portfolio ...................... — — 10,896 — 3,398 14,294
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3. Fees - continued

Sales Load - continued

For the period ended September 30, 2010, FMR LLC voluntarily agreed to waive certain class specific expenses of the Fidelity Advisor 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 $ 151,014
Class B o oo 107,428
Class C oo 259,506
Class D oo o 38,645
Class P oo 7,906
1< o $ 564,499

4., Unit Transactions:

For the years ended September 30, 2010 and September 30, 2009, transactions for each Portfolio and each Class of Units were as follows:

Fidelity Advisor 529 College Portfolio

Class A

Unitssold ... ...
Unitsredeemed ........... ... ... ... .. ... ... .......
Net increase (decrease) ........... ...l

Old Class A

Unitssold ... ... ... ... .
Units redeemed ........... ... ... ... .. ... ... .......
Net increase (decrease) ........... ... il

Class B

Unitssold ... ... . ... ... .
Unitsredeemed .......... ... ... ... ...
Net increase (decrease) ........... ... il

Old Class B

Unitssold ... ...
Unitsredeemed .......... ... ... ... ... ..
Net increase (decrease) ............cco ..

Class C

Unitssold ... ...
Unitsredeemed ........... ... ... ... .. ... ... .......
Net increase (decrease) ..............oo ..

Class D

Unitssold ... ...
Unitsredeemed ........... ... ... ... ... ... .. .......
Net increase (decrease) ........... ...l

Class P

Unitssold ... ... . ... ... .
Units redeemed ........... ... ... ... .. ... ... .......
Net increase (decrease) ........... ... il

Fidelity Advisor 529 Portfolio 2010
Class A

Unitssold ... ... . ... ... .
Unitsredeemed .......... ... ... ... ...
Net increase (decrease) ..............oo ..

Old Class A

Unitssold ... ...
Unitsredeemed .......... ... ... ... .. ..
Net increase (decrease) ..............oo ..

2010 2009
Units Amounts Units Amounts
437,382 $ 5,781,199 2,943,307 $ 33,344,771
(882,049) (11,639,467) (991,771) (11,632,665)
(444,667) (5,858,268) 1,951,536 21,712,106
216,888 2,854,901 2,323,641 26,390,710
(667,677) (8,828,985) (772,729) (9,114,108)
(450,789) (5,974,084) 1,550,912 17,276,602
60,906 749,833 288,040 3,081,015
(106,163) (1,312,942) (64,026) (703,369)
(45,257) (563,109) 224,014 2,377,646
10,186 126,084 392,541 4,230,556
(100,310) (1,249,523) (328,106) (3,596,274)
(90,124) (1,123,439) 64,435 634,282
483,437 5,948,597 3,551,739 37,810,248
(1,028,016) (12,632,459) (1,319,394) (14,529,002)
(544,579) (6,683,862) 2,232,345 23,281,246
138,318 1,777,259 2,161,072 23,916,994
(653,202) (8,419,336) (848,221) (9,710,365)
(514,884) (6,642,077) 1,312,851 14,206,629
33,175 417 957 154,412 1,687,747
(46,890) (592,287) (47,203) (536,458)
(13,715) (174,330) 107,209 1,151,289
780,112 10,448,348 814,871 9,348,640
(1,497,548) (20,093,071) (1,499,823) (17,324,445)
(717,436) (9,644,723) (684,952) (7,975,805)
444,016 5,913,415 1,022,227 11,668,015
(748,328) (10,031,372) (614,536) (7,147 ,455)
(304,312) (4,117,957) 407,691 4,520,560
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Notes to Financial Statements - continued

4, Unit Transactions - continued

Fidelity Advisor 529 Portfolio 2010 - confinued 2010 2009

Units Amounts Units Amounts
Class B
Units sold ..o 35,556 $ 452,157 54,038 $ 592,810
Units redeemed ... ... (457,407) (5,829,758) (328,403) (3,598,939)
Net increase (decrease) ....... ..o (421,851) (5,377,601) (274,365) (3,006,129)
Old Class B
Units sold ... .. 7,293 94,511 34,123 375,809
Units redeemed .. ... (344,812) (4,418,363) (1,014,928) (11,147,115)
Net increase (decrease) ........ ..o (337,519) (4,323,852) (980,805) (10,771,306)
Class C
Units sold .. ... 843,062 10,634,245 1,102,345 12,124,110
Units redeemed ... ... . (1,383,596) (17,516,255) (1,438,080) (15,912,337)
Net increase (decrease) ........ ..o (540,534) (6,882,010) (335,735) (3,788,227)
Class D
Units sold ..o 249,724 3,263,425 283,598 3,211,513
Units redeemed .. ... .. (526,554) (6,889,856) (529,891) (5,983,474)
Net increase (decrease) ... ..o (276,830) (3,626,431) (246,293) (2,771,961)
Class P
Units sold ..o 44,620 570,476 48,327 540,399
Units redeemed ... ... (56,896) (731,692) (43,238) (484,457)
Net increase (decrease) ... ... ... (12,276) (161,216) 5,089 55,942
Fidelity Advisor 529 Portfolio 2013
Class A
Units sold .. ... 1,443,787 19,125,166 1,409,698 15,750,775
Units redeemed ... ... (648,736) (8,579,956) (1,082,298) (11,867,253)
Net increase (decrease) ........ ..ot 795,051 10,545,210 327,400 3,883,522
Old Class A
Units sold .. ... 586,453 7,757,047 1,143,303 12,615,431
Units redeemed .. ... ... (259,932) (3,427,458) (233,635) (2,622,050)
Net increase (decrease) .. ...... ..o 326,521 4,329,589 909,668 9,993,381
Class B
Units sold ..o 130,320 1,624,721 272,658 2,887,474
Unitsredeemed ... ... ... (401,822) (5,065,900) (478,710) (4,940,829)
Net increase (decrease) ... ... (271,502) (3,441,179) (206,052) (2,053,355)
Old Class B
Units sold ..o 49,708 628,896 137,155 1,455,978
Units redeemed ... ... (415,870) (5,273,609) (1,090,440) (11,557,434)
Net increase (decrease) ... ... (366,162) (4,644,713) (953,285) (10,101,456)
Class C
Units sold ..o 1,411,495 17,615,555 1,262,195 13,506,342
Units redeemed ... ... (619,249) (7,738,218) (613,633) (6,480,134)
Net increase (decrease) ........ ..o 792,246 9,877,337 648,562 7,026,208
Class D
Units sold .. ... 224,070 2,890,894 216,785 2,355,517
Units redeemed ... ... (185,220) (2,383,498) (197,987) (2,153,057)
Net increase (decrease) ........ ..o 38,850 507,396 18,798 202,460
Class P
Units sold .. ... 67,269 847,136 68,443 728,851
Units redeemed .. ... ... (30,218) (383,360) (19,613) (210,997)
Net increase (decrease) ....... ..o 37,051 463,776 48,830 517,854
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4, Unit Transactions - continued

Fidelity Advisor 529 Portfolio 2016

Class A

Units sold .. ...
Units redeemed ...... ... ... ... ... ... .. ...
Net increase (decrease) ...,

Old Class A

Units sold ... ..o
Units redeemed ....... ... . ... ... .. ... .. ...
Net increase (decrease) ....... ...,

Class B

Units sold .. ...

Unitsredeemed ........ ... ... ... ... ... .. ... ... ...
Net increase (decrease) ....... ...,

Old Class B

Units sold .. ... .. ..
Unitsredeemed . ... ... ... ..
Net increase (decrease) ...,

Class C

Unitssold .. ... .. ..
Unitsredeemed . ....... ... ... .
Net increase (decrease) ...,

Class D

Units sold .. ... .. ..
Unitsredeemed . ... ... ... ..
Net increase (decrease) ...,

Class P

Unitssold .. ... ... .
Unitsredeemed . ....... .. ... .
Net increase (decrease) ...,

Fidelity Advisor 529 Portfolio 2019
Class A

Units sold .. ...
Unitsredeemed . ..... ... ... ..
Net increase (decrease) ...,

Old Class A

Units sold .. ...
Unitsredeemed . ..... ... ... ..
Net increase (decrease) ...,

Class B

Units sold .. ...
Units redeemed ........ ... ... ... .. ... ...
Net increase (decrease) ....... ...,

Old Class B

Units sold ... ...
Units redeemed ... ... ... ... ... .. ... .. ...
Net increase (decrease) ....... ...,

Class C

Units sold ...
Units redeemed ........ ... ... ... .. ... .. ...
Net increase (decrease) ....... ...,

Class D

Units sold ... ...
Units redeemed ........ ... ... ... .. ... ...
Net increase (decrease) ....... ...,

2010 2009
Units Amounts Units Amounts
1,978,254 $ 25,559,420 1,731,357 $ 18,388,338
(668,223) (8,617,652) (932,739) (9,732,986)
1,310,031 16,941,768 798,618 8,655,352
601,577 7,767,531 1,041,024 10,969,812
(167,870) (2,169,128) (209,058) (2,201,672)
433,707 5,598,403 831,966 8,768,140
416,818 5,082,564 500,756 5,084,749
(380,821) (4,680,101) (312,213) (3,102,473)
35,997 402,463 188,543 1,982,276
131,487 1,629,063 191,035 1,954,685
(440,552) (5,476,123) (947,824) (9,657,177)
(309,065) (3,847,060) (756,789) (7,702,492)
1,114,977 13,639,194 1,006,726 10,267,320
(373,873) (4,571,047) (403,888) (4,065,949)
741,104 9,068,147 602,838 6,201,371
173,948 2,180,619 142,789 1,491,539
(82,490) (1,043,521) (176,900) (1,821,655)
91,458 1,137,098 (34,111) (330,116)
81,689 1,006,526 85,963 863,848
(16,401) (203,363) (24,177) (248,769)
65,288 803,163 61,786 615,079
2,146,381 26,990,793 2,040,858 20,386,764
(573,925) (7,227,154) (813,836) (8,098,618)
1,572,456 19,763,639 1,227,022 12,288,146
656,596 8,258,416 1,018,599 10,140,715
(186,028) (2,343,480) (239,931) (2,339,128)
470,568 5,914,936 778,668 7,801,587
511,234 6,080,939 628,106 6,032,143
(323,692) (3,851,763) (290,546) (2,708,042)
187,542 2,229,176 337,560 3,324,101
163,532 1,975,522 237,162 2,293,874
(472,324) (5,711,049) (847,108) (8,131,503)
(308,792) (3,735,527) (609,946) (5,837,629)
868,444 10,325,661 845,810 8,149,236
(255,035) (3,037,671) (273,003) (2,590,825)
613,409 7,287,990 572,807 5,558,411
146,207 1,791,324 189,640 1,868,419
(103,654) (1,251,129) (109,405) (1,076,217)
42,553 540,195 80,235 791,502
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Notes to Financial Statements -

4, Unit Transactions - continued

Fidelity Advisor 529 Portfolio 2019 - confinued

Class P

Unitssold ....... ... ... .
Units redeemed . ...........................
Net increase (decrease) ......................

Fidelity Advisor 529 Portfolio 2022
Class A

Unitssold .......... ... ... ... ... .. ... .....
Units redeemed . ...........................
Net increase (decrease) ......................

Old Class A

Unitssold ........... .. ... ... ... ..........
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

Class B

Unitssold ........... .. ... ... ... .. ... .....
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

Old Class B

Unitssold .......... .. ... ... ... ... .....
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

Class C

Unitssold ........... .. ... ... ... ... .....
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

Class D

Unitssold ....... ... ... ..
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

Class P

Unitssold ....... ... ... .
Units redeemed . ...........................
Net increase (decrease) ......................

Fidelity Advisor 529 Portfolio 2025
Class A

Unitssold ........ .. ... ... ... ... .. ... .....
Units redeemed . ...........................
Net increase (decrease) ......................

Class B

Unitssold .......... ... ... ... ... .. ... .....
Units redeemed . ...........................
Net increase (decrease) ......................

Class C

Unitssold ........... ... ... ... ... .. ... .....
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

Class P

Unitssold ........... .. ... ... ... ... .....
Unitsredeemed .......... ... ... ... ......
Net increase (decrease) ......................

Annual Report

continued

2010 2009
Units Amounts Units Amounts
......................... 76,523 $ 918,399 90,229 $ 861,225
......................... (42,140) (514,488) (24,187) (232,068)
......................... 34,383 403,911 66,042 629,157
......................... 1,829,848 27,491,005 1,937,512 22,652,111
......................... (570,211) (8,566,575) (676,633) (7,836,430)
......................... 1,259,637 18,924,430 1,260,879 14,815,681
......................... 59,759 899,243 110,722 1,292,083
......................... (16,954) (256,000) (16,549) (186,505)
......................... 42,805 643,243 94,173 1,105,578
......................... 489,324 6,965,305 638,037 7,155,333
......................... (223,456) (3,184,946) (190,289) (2,125,408)
......................... 265,868 3,780,359 447,748 5,029,925
......................... 11,747 169,992 14,085 156,815
......................... (29,746) (432,750) (90,427) (1,008,535)
......................... (17,999) (262,758) (76,342) (851,720)
......................... 620,523 8,890,308 739,010 8,302,891
......................... (270,247) (3,811,790) (207,091) (2,323,287)
......................... 350,276 5,078,518 531,919 5,979,604
......................... 7,786 115,717 16,919 192,419
......................... (14,251) (205,979) (9,622) (101,710)
......................... (6,465) (90,262) 7,297 90,709
......................... 45,750 661,112 60,979 693,519
......................... (16,936) (243,341) (12,641) (148,168)
......................... 28,814 417,771 48,338 545,351
......................... 2,055,513 20,070,846 2,304,013 17,236,474
......................... (292,716) (2,878,932) (263,419) (2,014,224)
......................... 1,762,797 17,191,914 2,040,594 15,222,250
......................... 357,359 3,389,144 455,429 3,362,703
......................... (52,825) (495,138) (45,339) (322,150)
......................... 304,534 2,894,006 410,090 3,040,553
......................... 631,934 6,002,334 704,747 5,184,175
......................... (123,630) (1,163,251) (105,959) (803,571)
......................... 508,304 4,839,083 598,788 4,380,604
......................... 27,514 262,949 34,455 254,162
......................... (2,638) (25,913) (3,063) (21,758)
......................... 24,876 237,036 31,392 232,404
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4, Unit Transactions - continued

Fidelity Advisor 529 Portfolio 2028 2010 2009

Units Amounts Units Amounts
Class A
Units sold ..o 485,823 $ 6,602,039 156,825 $ 1,717,205
Units redeemed .. ... (18,464) (253,001) (3,314) (39,073)
Net increase (decrease) ... ... 467,359 6,349,038 153,511 1,678,132
Class B
Units sold ..o 75,907 1,023,706 19,370 205,722
Units redeemed ... ... (239) (3,085) (238) (2,718)
Net increase (decrease) ... ... 75,668 1,020,621 19,132 203,004
Class C
Units sold ..o 168,171 2,249,864 60,889 646,387
Units redeemed .. ... (3,675) (49,640) (100) (1,071)
Net increase (decrease) ....... ..o 164,496 2,200,224 60,789 645,316
Class P
Units sold . ..o 18,567 258,827 1,672 17,815
Units redeemed ... ... (8,583) (112,102) — —
Net increase (decrease) ...... ... 9,984 146,725 1,672 17,815
Fidelity Advisor 529 70% Equity Portfolio
Class A
Units sold ..o 431,734 5,624,827 361,793 3,676,252
Units redeemed .. ... ... o (451,106) (5,869,903) (447,983) (4,427,275)
Net increase (decrease) ... ... ... (19,372) (245,076) (86,190) (751,023)
Old Class A
Units sold ..o 179,710 2,337,193 265,597 2,693,979
Units redeemed ... ... .. (241,850) (3,131,360) (325,637) (3,306,360)
Net increase (decrease) ... ... ..o (62,140) (794,167) (60,040) (612,381)
Class B
Units sold ..o 68,789 833,319 82,332 792,814
Units redeemed ... ... (87,869) (1,060,360) (49,168) (471,704)
Net increase (decrease) ........ ..o (19,080) (227,041) 33,164 321,110
Old Class B
Units sold ... .. 16,591 205,537 38,539 380,532
Units redeemed .. ... (123,627) (1,524,872) (272,947) (2,580,344)
Net increase (decrease) ....... ..o (107,036) (1,319,335) (234,408) (2,199,812)
Class C
Units sold .. ... 424,495 5,220,358 415,909 3,985,777
Units redeemed .. ... .. (435,254) (5,305,739) (430,012) (4,101,375)
Net increase (decrease) ........ ..o (10,759) (85,381) (14,103) (115,598)
Class D
Units sold ..o 71,222 906,565 158,714 1,563,726
Unitsredeemed .. ... .. (267,252) (3,389,028) (340,197) (3,388,372)
Net increase (decrease) ... ... (196,030) (2,482,463) (181,483) (1,824,646)
Class P
Units sold ..o 16,969 216,473 8,913 86,917
Units redeemed ... ... (20,717) (262,305) (13,497) (130,883)
Net increase (decrease) ... ... (3,748) (45,832) (4,584) (43,966)
Fidelity Advisor 529 100% Equity Portfolio
Class A
Units sold .. .o 573,318 6,396,723 811,339 7,036,147
Units redeemed ... ... (456,236) (5,044,861) (434,044) (3,727,988)
Net increase (decrease) ........ ..o 117,082 1,351,862 377,295 3,308,159
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Notes to Financial Statements - continued

4, Unit Transactions - continued

Fidelity Advisor 529 100% Equity Portfolio — confinued

Old Class A

Units sold ..o
Units redeemed ... ... .. .. ... .. ..
Net increase (decrease) ........ ...t

Class B

Units sold ... ...
Units redeemed ... ... .. .. ... ..
Net increase (decrease) ........ ..ot

Old Class B

Units sold .. ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ........ ...t

Class C

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) ... ... ..o

Class D

Units sold ..o
Units redeemed ... ... .. .. ... ...
Net increase (decrease) ... ... ..o

Class P

Units sold ...
Units redeemed .. ... ... .. .. ... ...
Net increase (decrease) ........ ..ot

Fidelity Advisor 529 Diversified International Portfolio
Class A

Units sold .. ...
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ..ot

Class B

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) ... ... ..o

Class C

Units sold ...
Units redeemed .. ... ... .. .. ... ...
Net increase (decrease) ... ... ..o

Class D

Units sold ...
Units redeemed ... .. ... .. ... ...
Net increase (decrease) ........ ...t

Class P

Units sold .. ...
Units redeemed .. ... .. ... .. ... ...
Net increase (decrease) ........ ..ot

Fidelity Advisor 529 Dividend Growth Portfolio
Class A

Units sold ..o
Unitsredeemed ... ... ... ..
Net increase (decrease) .. ........oouei o

Annual Report

2010 2009
Units Amounts Units Amounts

246,762 $ 2,755,202 391,267 % 3,369,366
...... (324,982) (3,630,269) (399,229) (3,440,704)
...... (78,220) (875,067) (7,962) (71,338)
...... 120,604 1,277,498 200,718 1,651,475
...... (122,191) (1,280,155) (125,464) (1,069,930)
...... (1,587) (2,657) 75,254 581,545
...... 29,632 318,312 89,023 714,535
...... (177,548) (1,904,190) (320,143) (2,671,258)
...... (147,916) (1,585,878) (231,120) (1,956,723)
...... 294,891 3,106,566 490,887 4,015,717
...... (418,341) (4,397,219) (345,269) (2,790,295)
...... (123,450) (1,290,653) 145,618 1,225,422
...... 127,952 1,418,245 154,701 1,319,450
...... (252,813) (2,795,355) (212,900) (1,857,855)
...... (124,861) (1,377,110) (58,199) (538,405)
...... 10,241 111,357 14,538 122,965
...... (4,150) (44,465) (5,887) (52,083)
...... 6,091 66,892 8,651 70,882
...... 520,695 7,958,796 406,691 5,016,953
...... (270,331) (4,106,483) (448,684) (5,381,174)
...... 250,364 3,852,313 (41,993) (364,221)
...... 70,054 1,005,769 101,984 1,244,886
...... (100,285) (1,438,514) (138,235) (1,639,084)
...... (30,231) (432,745) (36,251) (394,198)
...... 223,716 3,237,090 198,415 2,305,946
...... (184,528) (2,644,264) (260,065) (3,017,145)
...... 39,188 592,826 (61,650) (711,199)
...... 6,569 99,166 5,995 73,544
...... (5,930) (88,477) (26,786) (312,220)
...... 639 10,689 (20,791) (238,676)
...... 6,837 99,984 8,067 97,691
...... (2,012) (28,788) (5,535) (69,081)
...... 4,825 71,196 2,532 28,610
...... 327,895 3,745,534 262,926 2,116,284
...... (147,732) (1,665,684) (192,996) (1,468,365)
...... 180,163 2,079,850 69,930 647,919
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4. Unit Transactions - continued
Fidelity Advisor 529 Dividend Growth Portfolio - continued

Class B

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ........ ..ot

Class C

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ....... ...t

Class D

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ...t

Class P

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ....... ..ot

Fidelity Advisor 529 Equity Growth Portfolio
Class A

Units sold .. ... ...
Unitsredeemed . ...... ... ... ... ... ...
Net increase (decrease) ... ..o

Class B

Units sold .. ... ...
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o,

Class C

Units sold .. ... ...
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ...

Class D

Units sold .. ... ...
Units redeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

Class P

Units sold .. ... ...
Units redeemed ... ... ... ... ... .. ...
Net increase (decrease) ... ... ..o

Fidelity Advisor 529 Equity Income Portfolio
Class A

Units sold .. ... ..
Units redeemed ... ... ... ... ... ...
Net increase (decrease) ...t

Class B

Units sold .. ... ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ........ ..ot

Class C

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ... ..o

Class D

Units sold ...
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ... ..o

2010 2009
Units Amounts Units Amounts

58,594 % 637,656 53,874 % 496,457
(130,274) (1,409,106) (111,906) (933,206)
(71,680) (771,450) (58,032) (436,749)
147,686 1,590,901 143,113 1,071,132
(88,646) (959,091) (107,222) (822,742)
59,040 631,810 35,891 248,390
3,755 42,127 5,868 51,117
(1,519) (16,905) (5,584) (35,461)
2,236 25,222 284 15,656
7,458 80,309 4,513 34,312
(2,858) (31,061) (3,078) (24,151)
4,600 49,248 1,435 10,161
241,088 2,567,080 215,818 1,846,541
(155,977) (1,648,756) (196,167) (1,656,875)
85,111 918,324 19,651 189,666
52,835 531,636 64,394 528,592
(101,702) (1,012,880) (73,137) (613,118)
(48,867) (481,244) (8,743) (84,526)
103,772 1,031,664 121,998 992,490
(99,679) (995,845) (160,322) (1,282,888)
4,093 35,819 (38,324) (290,398)
3,516 37,720 19,046 178,036
(19,241) (194,464) (20,877) (160,375)
(15,725) (156,744) (1,831) 17,661
4,778 48,413 9,552 77,879
(3,578) (36,470) (3,208) (26,590)
1,200 11,943 6,344 51,289
253,989 2,963,537 269,495 2,468,337
(190,346) (2,207,701) (290,291) (2,673,302)
63,643 755,836 (20,796) (204,965)
44,404 489,293 56,895 532,436
(132,547) (1,458,531) (107,049) (980,320)
(88,143) (969,238) (50,154) (447,884)
142,578 1,560,662 125,531 1,070,611
(123,764) (1,352,995) (165,032) (1,441,918)
18,814 207,667 (39,501) (371,307)
1,294 14,857 1,477 13,136
(6,980) (78,123) (10,869) (98,184)
(5,686) (63,266) (9,392) (85,048)
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Notes to Financial Statements - continued

4, Unit Transactions - continued

Fidelity Advisor 529 Equity Income Portfolio - continued

Class P

Unitssold ... ... ... ...
Unitsredeemed .......... ... . ... ...
Net increase (decrease) ........... ...,

Fidelity Advisor 529 Mid Cap Porifolio
Class A

Unitssold ... ...
Unitsredeemed .......... ... . ... ...
Net increase (decrease) ..............coo ...

Class B

Unitssold ... ...
Unitsredeemed ........... ... ... ... .. ... ... ........
Net increase (decrease) ..............oo ...

Class C

Unitssold ... ... ... ...
Unitsredeemed ........... ... ... ... .. ... ... ........
Net increase (decrease) ........... ...,

Class D

Unitssold ... . ... ... . .
Unitsredeemed .......... ... . ... ...
Net increase (decrease) ........... ...,

Class P

Unitssold ... .. ... ... ..
Unitsredeemed .......... ... . ... ...
Net increase (decrease) ..............coo ...

Fidelity Advisor 529 New Insights Portfolio
Class A

Unitssold ... ...
Units redeemed ........... .. ... ... ... .. ... ........
Net increase (decrease) ..............oo ...

Class B

Unitssold ... ... ... ..
Unitsredeemed ........... ... ... ... ... .. ... ........
Net increase (decrease) ........... ...,

Class C

Unitssold ... . ... ... ..
Unitsredeemed .......... ... . ... ...
Net increase (decrease) ........... ... i,

Class P

Unitssold ... . ... ... ..
Unitsredeemed .......... ... . .. ..
Net increase (decrease) ... ...

Fidelity Advisor 529 Small Cap Portfolio
Class A

Unitssold ... ...
Unitsredeemed ........... ... ... ... .. ... ... ........
Net increase (decrease) ..............coi ...

Class B

Unitssold ... ... ... . .
Unitsredeemed ........... ... ... ... .. ... ... ........
Net increase (decrease) ........... ...,

Annual Report

2010 2009
Units Amounts Units Amounts
5434 $ 60,696 9,279 $ 82,865
(4,692) (51,093) (4,380) (37,808)
742 9,603 4,899 45,057
327,890 4,438,115 312,231 3,130,156
(197,170) (2,652,437) (264,434) (2,538,430)
130,720 1,785,678 47,797 591,726
48,941 619,755 69,268 644,082
(100,893) (1,296,182) (89,640) (862,394)
(51,952) (676,427) (20,372) (218,312)
132,785 1,696,692 145,191 1,349,944
(128,644) (1,645,311) (146,656) (1,339,200)
4,141 51,381 (1,465) 10,744
4,176 58,596 4,394 46,000
(3,500) (46,241) (6,132) (51,690)
676 12,355 (1,738) (5,690)
5,631 73,237 15,142 137,788
(13,180) (169,588) (6,702) (59,628)
(7,549) (96,351) 8,440 78,160
829,638 8,716,580 1,023,251 8,519,251
(341,429) (3,588,902) (343,344) (2,823,254)
488,209 5,127,678 679,907 5,695,997
122,494 1,244,728 176,357 1,432,487
(56,755) (578,555) (104,827) (872,324)
65,739 666,173 71,530 560,163
590,093 6,015,253 617,778 4,986,249
(267,340) (2,718,471) (204,354) (1,666,921)
322,753 3,296,782 413,424 3,319,328
5,208 53,331 6,731 56,068
(3,013) (31,733) (14,540) (109,001)
2,195 21,598 (7,809) (52,933)
202,388 3,618,565 166,600 2,406,781
(127,035) (2,274,508) (180,530) (2,571,197)
75,353 1,344,057 (13,930) (164,416)
29,573 499,425 42,916 577,121
(77,180) (1,306,521) (50,271) (708,869)
(47,607) (807,096) (7,355) (131,748)
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4, Unit Transactions - continued

Fidelity Advisor 529 Small Cap Portfolio - continued

Class C

Unitssold .. ... .. .
Unitsredeemed . ...... ... .. .
Net increase (decrease) ....... ... ..

Class D

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) .. ... ...,

Class P

Units sold ...
Units redeemed . ..... .. ... ... .. . .. ...
Net increase (decrease) ...........ooio ..

Fidelity Advisor 529 Value Strategies 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 ...
Unitsredeemed . ... ... ..
Net increase (decrease) ...........ooiuiii ..

Class P

Units sold ...
Units redeemed . ..... .. .. ... .. . .. ...
Net increase (decrease) ...........ooioiii ..

Fidelity Advisor 529 High Income Portfolio
Class A

Units sold .. ... .. .
Unitsredeemed . ... ... .. .
Net increase (decrease) ....... ...,

Class B

Units sold .. ... ..
Unitsredeemed . ... ... .. .
Net increase (decrease) ...........ooio ..

Class C

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) .. ...

Class D

Units sold ...
Units redeemed . ..... ... . ... ... .. ...
Net increase (decrease) ...........ooiuiii ..

2010 2009
Units Amounts Units Amounts
69,693 % 1,182,469 72,747 $ 990,316
(56,340) (957,272) (67,319) (898,414)
13,353 225,197 5,428 91,902
4,848 88,505 2,344 33,383
(920) (15,978) (3,560) (46,455)
3,928 72,527 (1,216) (13,072)
5,130 87,732 3,729 51,571
(2,513) (42,968) (2,352) (32,945)
2,617 44,764 1,377 18,626
136,846 2,029,186 120,251 1,251,455
(72,603) (1,063,332) (116,541) (1,080,628)
64,243 965,854 3,710 170,827
21,460 306,765 29,195 278,328
(48,982) (685,567) (54,528) (542,178)
(27,522) (378,802) (25,333) (263,850)
48,388 690,396 112,350 991,211
(116,015) (1,577,597) (70,304) (631,726)
(67,627) (887,201) 42,046 359,485
2,660 38,635 2,869 30,266
(3,755) (54,585) (3,457) (28,266)
(1,095) (15,950) (588) 2,000
5,225 74,280 6,883 62,863
(710) (10,267) (329) (3,634)
4,515 64,013 6,554 59,229
139,548 2,364,707 184,261 2,441,733
(91,879) (1,567,966) (89,795) (1,170,415)
47,669 796,741 94,466 1,271,318
19,335 313,488 37,407 480,758
(31,649) (507,772) (28,591) (363,733)
(12,314) (194,284) 8,816 117,025
63,136 1,014,482 74,716 941,299
(55,307) (883,814) (43,331) (536,646)
7,829 130,668 31,385 404,653
8,178 134,839 19,646 246,993
(9,371) (155,807) (3,377) (46,037)
(1,193) (20,968) 16,269 200,956
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Notes to Financial Statements - continued

4, Unit Transactions - continued

Fidelity Advisor 529 High Income Portfolio - continued 2010 2009

Units Amounts Units Amounts
Class P
Units sold ... .. 749 § 12,230 614  § 7,723
Unitsredeemed ... ... ... (950) (15,885) (638) (8,657)
Net increase (decrease) ........ ...t (201) (3,655) (24) (934)
Fidelity Advisor 529 Inflation-Protected Bond Portfolio
Class A
Units sold .. ... 354,409 4,972,550 383,435 4,951,647
Units redeemed ... ... (174,969) (2,462,052) (170,694) (2,197,993)
Net increase (decrease) ... ... 179,440 2,510,498 212,741 2,753,654
Class B
Units sold . ..o 53,554 710,781 94,519 1,163,577
Units redeemed ... ... (89,258) (1,185,669) (52,977) (654,481)
Net increase (decrease) ... ... (35,704) (474,888) 41,542 509,096
Class C
Units sold ... 234,424 3,097,006 221,907 2,709,535
Units redeemed ... ... (132,877) (1,766,854) (118,088) (1,435,811)
Net increase (decrease) ... ... 101,547 1,330,152 103,819 1,273,724
Class D
Units sold ... 37,376 515,664 25,890 324,934
Units redeemed ... ... (9,655) (133,500) (10,518) (131,642)
Net increase (decrease) ... ... ... 27,721 382,164 15,372 193,292
Class P
Units sold . ..o 4,673 62,971 5,085 61,683
Units redeemed ... ... (1,086) (14,863) (966) (11,909)
Net increase (decrease) ... .......o oo 3,587 48,108 4,119 49,774
Fidelity Advisor 529 Intermediate Bond Portfolio
Class A
Units sold ..o 494,172 6,878,401 493,240 5,935,241
Unitsredeemed .. ... . (192,122) (2,669,602) (162,977) (1,977,271)
Net increase (decrease) ... ... ...t 302,050 4,208,799 330,263 3,957,970
Class B
Units sold ..o 76,185 1,001,035 112,436 1,293,111
Unitsredeemed ... ... ... (70,865) (925,505) (69,219) (785,507)
Net increase (decrease) .. ...... ...t 5,320 75,530 43,217 507,604
Class C
Units sold ..o 320,850 4,189,650 260,796 2,971,870
Unitsredeemed . ... ... (130,867) (1,714,110) (90,360) (1,028,009)
Net increase (decrease) .. ...... ...t 189,983 2,475,540 170,436 1,943,861
Class D
Units sold ..o 46,771 626,589 77,922 913,651
Unitsredeemed .. ... ... (30,922) (418,146) (24,998) (285,557)
Net increase (decrease) ........ ...t 15,849 208,443 52,924 628,094
Class P
Units sold ... oo 12,530 167,004 4,602 53,393
Unitsredeemed .. ... .. (4,615) (61,421) (1,990) (23,111)
Net increase (decrease) ... ... ...t 7915 105,583 2,612 30,282
Fidelity Advisor 529 Strategic Income Portfolio
Class A
Units sold ... .. 538,823 7,230,004 541,735 5,896,954
Units redeemed ... ... (214,522) (2,871,374) (172,532) (1,837,870)
Net increase (decrease) ... .......o oo 324,301 4,358,630 369,203 4,059,084
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4, Unit Transactions - continued

Fidelity Advisor 529 Strategic Income Porifolio — continued

Class B

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ........ ..ot

Class C

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ....... ...t

Class P

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ...t

Fidelity Advisor 529 Money Market Porifolio
Class A

Units sold .. ... ...
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ...

Class B

Units sold .. ... ...
Units redeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

Class C

Units sold .. ... ...
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o,

Class D

Units sold ... ... ..
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ...

Class P

Units sold .. ... ...
Units redeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

5. Other Information:

2010 2009
Units Amounts Units Amounts

76,259 % 988,609 101,833 § 1,056,271
(37,567) (491,930) (32,445) (351,264)
38,692 496,679 69,388 705,007
499,279 6,464,931 399,595 4,210,078
(190,191) (2,470,559) (143,762) (1,472,645)
309,088 3,994,372 255,833 2,737,433
2,523 33,168 2,670 27,742
(1,169) (15,443) (1,554) (17,566)
1,354 17,725 1,116 10,176
1,544,549 17,932,198 3,418,645 39,584,192
(1,639,536) (19,034,985) (1,443,740) (16,744,222)
(94,987) (1,102,787) 1,974,905 22,839,970
236,429 2,629,101 933,961 10,377,122
(388,701) (4,322,358) (462,357) (5,140,194)
(152,272) (1,693,257) 471,604 5,236,928
973,719 10,827,770 1,968,688 21,861,093
(1,047,925) (11,652,928) (940,407) (10,451,544)
(74,206) (825,158) 1,028,281 11,409,549
131,388 1,501,283 573,461 6,539,337
(229,824) (2,625,658) (249,201) (2,845,102)
(98,436) (1,124,375) 324,260 3,694,235
20,749 233,842 79,597 894,882
(48,570) (547,382) (19,955) (224,671)
(27,821) (313,540) 59,642 670,211

In the normal course of business, the Portfolios may enter into contracts that provide general indemnifications. The Portfolios’ maximum exposure
under these arrangements is unknown as this would be dependent on future claims that may be made against the Portfolios. The risk of material loss

from such claims is considered remote.

The Portfolios do not invest in the Underlying Funds for the purpose of exercising management or control; however, investments by the Portfolios
within their principal investment strategies may represent a significant portion of an Underlying Fund’s net assets. At the end of the period, no Portfo-
lios held a significant portion of the outstanding shares of any Underlying Fund.

The Portfolios, in aggregate, were the owners of record of 24% of the total outstanding shares of Fidelity Advisor Stock Selector All Cap Fund.
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Report of Independent Auditors

To the Fiscal Committee of the General Court of the State of New Hampshire, the Trustee of the New Hampshire Higher Education
Savings Plan Trust and the Participants of the Fidelity Advisor 529 Plan:

In our opinion, the accompanying statements of assets and liabilities, including the schedules of portfolio investments as of September 30, 2010, 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, 2010, 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, 2010 by correspondence with the transfer agent, provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP
Boston, Massachusetts
December 21, 2010
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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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