The

Fidelity Advisor

Sponsored by the State of New Hampshire
Managed by Fidelity Investments

Annual Report
September 30, 2012

INVESTMENTS



Contents

Trustee’s Message
to Participants

Fund Talk: The Managers’ Overview

Expected Asset and Benchmark
Allocations
FA 529 College Porifolio

FA 529 Portfolio 2013

FA 529 Portfolio 2016

FA 529 Portfolio 2019

FA 529 Portfolio 2022

FA 529 Portfolio 2025

FA 529 Portfolio 2028

FA 529 Portfolio 2031

FA 529 Moderate Growth Portfolio

(formerly FA 529 70% Equity Portfolio)

FA 529 Aggressive Growth Porifolio
(formerly FA 529 100% Equity Portfolio)

FA 529 Diversified International
Portfolio

FA 529 Dividend Growth Portfolio

Annual Report

10
11
12

17
19
20
21

26
28
29
30

35
37
38
39
44
46
47
48
53
35
356
57
61
63
64
65
69
70
71
72
75
77
78
79

84
86
87
88
93
95
99
101

Fidelity Advisor (FA) 529 Plan in 2012

The managers’ review of the Portfolios’ performance,
strategy and outlook.
How the Portfolios’ asset mix and benchmarks will
change over the next six months.
Performance
Investment Summary
Investments

Financial Statements
Performance
Investment Summary
Investments

Financial Statements
Performance
Investment Summary
Investments

Financial Statements
Performance
Investment Summary
Investments

Financial Statements
Performance
Investment Summary
Investments

Financial Statements
Performance
Investment Summary
Investments

Financial Statements
Performance
Investment Summary
Investments

Financial Statements
Performance
Investment Summary
Investments

Financial Statements
Performance
Investment Summary
Investments

Financial Statements
Performance
Investment Summary
Investments

Financial Statements
Performance
Financial Statements
Performance
Financial Statements



FA 529 Equity Growth Portfolio 105 Performance

107 Financial Statements
FA 529 Equity Income Portfolio 111 Performance

113 Financial Statements
FA 529 Stock Selector Mid Cap 117 Performance
Portfolio 119 Financial Statements
FA 529 New Insights Portfolio 123 Performance

125 Financial Statements
FA 529 Small Cap Portfolio 129 Performance

131 Financial Statements
FA 529 Value Strategies Portfolio 135 Performance

137 Financial Statements
FA 529 High Income Portfolio 141 Performance

143 Financial Statements
FA 529 Inflation-Protected Bond 147 Performance
Portfolio 149 Financial Statements
FA 529 Intermediate Bond Porifolio 153 Performance

155 Financial Statements
FA 529 Strategic Income Portfolio 159 Performance

161 Financial Statements
FA 529 Money Market Porifolio 165 Performance

166 Financial Statements
Notes to Financial Statements 170 Notes to the Financial Statements
Report of Independent Auditors 185

Standard & Poor’s, S&P and S&P 500 are registered service marks of The McGraw-Hill Companies, Inc. and have been licensed for use by
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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 Fidelity Advisor 529 Plan (the “Plan™) Annual Report for the one-year period from October 1, 2011, through
September 30, 2012.

The Annual Report is designed to provide participants with an opportunity to review the Plan in depth, including the performance of
the Portfolios, along with expense, holdings and asset allocation information. Additionally, the Managers’ Overview, a discussion with
Co-Portfolio Managers Andrew Dierdorf and Christopher Sharpe, offers insight into the performance of the Portfolios and the markets
over the past year, as well as an outlook for the months ahead.

We encourage you to call your advisor to review your Plan account to help determine whether your investments are appropriately
allocated based on your college savings goals.

During these challenging economic times, we understand that our participants are very concerned about how to save and pay for their
children’s college education, and we know that participants realize every dollar saved is important. We remain committed to providing
you with a diverse range of investment options, including age-based, static investment and individual fund Portfolios to help you save
for education. We also are pleased to offer you one the of the most competitively priced advisor-sold college-savings programs in the
country.

Lastly, you can take comfort in knowing that any growth of your Plan investments will be tax deferred and withdrawals for qualified
higher education expenses will 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
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Fund Talk: The Managers’ Overview

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

Q. Chris, how would you describe the investment environment
during the 12 months ending September 30, 2012?

C.S. As the global economic landscape continued to evolve, investors’
appetite toward risk shifted throughout the period. Debt concerns in the
U.S. and within Europe, and increasing worry about a worldwide econom-
ic slowdown — most notably in emerging markets, especially China —
influenced the markets and investor sentiment. Amid this challenging
environment, in early October equities fell to their lowest point in more
than a year. However, markets sharply reversed course that same month,
as investors regained some confidence and governments worldwide com-
mitted to providing stimulus to prevent a widespread, global recession.
The upward trend stalled in the final two months of 2011, but picked up
in the first quarter of 2012. In April, stocks stumbled and turned down-
ward, while eurozone worries resurfaced and renewed concern about
China’s growth and the global economy essentially halted forward mo-
mentum. Adding to the lackluster investor sentiment in the equity mar-
kets, the U.S. unemployment rate rose slightly in May for the first time in
nearly a year. As we moved into the summer months and through the end
of the period, we witnessed more-positive signs, including stabilization in
the U.S. housing and auto industries, along with lower gasoline prices,
and U.S. stocks rebounded solidly beginning in early June and through
period end. In Europe, renewed hope for a resolution to its debt crisis
helped ease some investor anxiety, and non-U.S. developed-markets

stocks also bounced back. In the bond arena, investment-grade debt secu-

rities benefited the most from the uncertain market environment for eq-
uities. However, with investors’ risk appetite vacillating, performance
among the various bond categories — from the most conservative U.S.
Treasuries to the highest-risk high-yield bonds — also fluctuated. For
example, in the second half of the period, high-yield debt securities deliv-
ered some of the highest absolute returns, even though U.S. Treasuries
rallied when investors reassessed their risk exposure when equities
dipped.

Q. In light of the invesiment environment, how did the

Porifolios perform during the past 12 months?

C.S. For the year, performance for each of the age-based and static Port-
folios was positive on an absolute basis, with the Portfolios that have the
longest time horizons — designed for those who are furthest away from
matriculation — seeing the highest returns. This was mostly due to these
Portfolios’ relatively higher allocations to the strong-performing U.S. equi-
ty and non-U.S. equity asset classes. These results are consistent with
what we would expect in an environment in which investors favored

higher-risk securities with the potential to deliver greater returns. In rela-
tive terms, results for each of the age-based and static Portfolios were
mixed versus their respective Composite indexes. For Fidelity Advisor 529
Portfolio 2031, which was started on December 16, 2011, the Portfolio’s
result was positive on an absolute basis, and it also outperformed its Com-
posite benchmark. (For specific Portfolio results, please refer to the perfor-
mamce section of this report.)

Q. Andrew, how did the Porifolios’ equity asset classes perform?
A.D. US. equities, as measured by the Dow Jones U.S. Total Stock Mar-
ket IndexSM, rose 30.24% during the past year. Within the U.S. equity asset
class, primary holding Fidelity Advisor® Large Cap Fund was the Portfo-
lios’ top underlying contributor, while positions in Fidelity Advisor®
Equity Income Fund and Fidelity Advisor Stock Selector All Cap Fund
detracted. Turning to non-U.S. equities, the Portfolios” holdings in this
asset class, in aggregate, significantly outperformed the 14.64% gain of the
MSCI® ACWI® (All Country World Index) ex USA Index. Fidelity Advisor
Diversified International Fund and Fidelity Advisor Overseas Fund, the
Portfolios’ two main non-U.S. equity holdings, made the strongest con-
tribution. However, Fidelity Advisor Emerging Markets Fund lagged the
MSCI index and detracted from results.

Q. How about the bond asset classes?

A.D. With interest rates remaining stable at a historical low and inves-
tors flocking to perceived less-risky assets during turbulent stretches of
market performance, fixed-income securities delivered solidly positive
returns. The Portfolios’ benchmark for the investment-grade debt asset
class, the Barclays® U.S. Intermediate Government/Credit Bond Index,
gained 4.40%. In aggregate, the Portfolios’ underlying investments in this
asset class handily outperformed the Barclays index. Fidelity Advisor To-
tal Bond Fund, the Portfolios’ dominant holding in this asset class, was
the most notable contributor, benefiting from its allocation to a broad
array of investment-grade and high-yield bonds. At the same time, Fidelity
Advisor Government Income Fund achieved a positive absolute return but
lagged the Barclays mark and detracted somewhat from relative perfor-
mance here. Looking at the short-term debt asset class, the Portfolios’
investments here, in aggregate, finished ahead of the 0.08% result of the
Barclays® U.S. 3 Month Treasury Bellwether Index. In terms of under-
lying funds, Fidelity Advisor Short Fixed-Income Fund was additive.

Q. What is your outlook as of period end?

A.D. From a financial markets perspective, we have recently seen im-
provements in U.S. unemployment, as well as nations moving to address
widespread debt issues. We expect that there may be heightened periods
of volatility across the investment universe through the remainder of 2012
and into 2013. While we continuously monitor economic and investment
market conditions, we remain committed to the Portfolios” disciplined
approach and emphasis on diversification. We will continue to evaluate
our investment process and make enhancements in the best interest of
shareholders, balancing risk and return in the context of the Portfolios’
overall objectives. Over the long term, this type of investment approach
— one that employs multiple asset classes, which is offered with the
Fidelity Advisor 529 Plan Portfolios — can help smooth out the peaks and
valleys of performance resulting from volatility in the marketplace. We
believe the Portfolios’ dynamic, diversified investment approach can pro-
vide participants with an effective approach to saving for college.
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Fund Talk: The Managers’ Overview - continued

0 Portfolio Facts

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

Start dates: July 25, 2001; except FA 529 Diversi-
fied International Portfolio, FA 529 Equity Growth
Portfolio, FA 529 Equity Income Porffolio, FA 529
Stock Selector Mid Cap Portfolio, FA 529 Small
Cap Portfolio, FA 529 Value Strategies Portfolio, FA
529 High Income Porffolio, FA 529 Intermediate
Bond Portfolio and FA 529 Money Market Portfolio,
all of which started on June 10, 2002; FA 529 Port-
folio 2022 and FA 529 Inflation-Protected Bond
Portfolio, both of which started on November 20,
2002; FA 529 Portfolio 2025, FA 529 New In-
sights Portfolio and FA 529 Strategic Income Port-
folio, all of which started on December 27, 2005;
FA 529 Portfolio 2028, which starfed on December
16, 2008; and FA 529 Portfolio 2031, which
started on December 16, 2011

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; co-manager, several Fidelity
asset allocation funds, since 2005; joined Fidelity in
2004

Annual Report

Christopher Sharpe on recent changes to the
Fidelity Advisor 529 Plan Portfolios:

“Fidelity is making several important changes to the Fidelity
Advisor 529 Plan Portfolios.

“To help provide an improved risk/return profile and broaden
overall diversification, the age-based and static Portfolios sold
their positions in Fidelity Advisor Growth & Income Fund, Fidelity
Advisor Stock Selector Mid Cap Fund and Fidelity Advisor Small
Cap Fund, while adding positions in Fidelity Advisor Growth
Opportunities Fund, Fidelity Advisor New Insights Fund, Fidelity
Mega Cap Stock Fund and Fidelity Advisor Stock Selector Small
Cap Fund.

“In addition, the age-based and static Portfolios will be adding
positions in three investment-grade debt funds: Fidelity Advisor
Corporate Bond Fund, Fidelity Advisor Investment Grade Bond
Fund and Fidelity Advisor Mortgage Securities Fund, and within
the high-yield asset class, we are removing Fidelity Advisor High
Income Advantage Fund. In conjunction with these changes, the
Composite benchmarks for the age-based and static Portfolios will
include the Barclays® U.S. Aggregate Bond Index in place of the
Barclays® U.S. Intermediate Government/Credit Bond Index .
Fidelity is making this change because we believe the Barclays
U.S. Aggregate Bond Index provides a better representation of the
broad investment-grade bond universe.

“Fidelity also changed the names of the Fidelity Advisor 529 100%
Equity and Fidelity Advisor 529 70% Equity portfolios to Fidelity
Advisor 529 Aggressive Growth Portfolio and Fidelity Advisor 529
Moderate Growth Portfolio, respectively, to ensure an accurate
representation of the Portfolios’ style and construction.

“Lastly, as shown on the following pages, Fidelity has expanded
the Composite benchmarks for the age-based Portfolios in
alignment with the Portfolios asset class exposures. The Fidelity
Advisor 529 Plan Portfolios now have up to nine components in
their Composite benchmarks, which include U.S. equities,
non-U.S. equities, commodities, high-yield debt, floating-rate debt,
real-estate debt, investment-grade debt, inflation-protected debt
and short-term debt.”

Note to shareholders: As part of the age-based Portfolios’
normal roll-down process, in December 2011, Fidelity Advisor 529
Portfolio 2010 was liquidated and merged into Fidelity Advisor
529 College Portfolio, and Fidelity Advisor 529 Portfolio 2031
commenced operations.



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 and Static
Portfolios. The table below illustrates the target miz we'd like to achieve for each Portfolio on March 31, 2013.

As described on page 6, effective March 1, 2012, Fidelity expanded the number of asset categories used in the Projected Target Miz and Composite
Benchmarks for the Age-Based and Static Porifolios from, five to nine in alignment with the Porifolios’ existing asset class exposures.

Projected Target Mix

College* 2013 2016 2019 2022 2025 2028  2031* Moderate Aggressive

Growth** rowth**

U.S. EQUITY FUNDS

U.S. Equity Funds 12.6% 13.4%  22.8% 327% 423% 51.1%  57.5% 59.5% 49.0% 67.9%
Commodity Funds 2.0% 2.1% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
NON-U.S. EQUITY FUNDS

Non-U.S. Equity Funds 5.4% 5.7% 98% 14.0% 18.1% 21.9%  247% 25.5% 21.0% 29.1%
BOND FUNDS

High Yield Debt Funds 3.0% 3.0% 3.5% 3.7% 3.7% 3.9% 7.0% 9.1% 5.0% —
Real Estate Debt Funds 1.0% 1.2% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% —
Floating Rate Debt Funds 3.0% 3.0% 3.1% 2.9% 2.4% 1.8% 1.1% 0.9% 1.0% —
Investment Grade Debt Funds 28.0% 279%  27.4%  252% 20.1% 13.3% 2.9% - 16.0% —
Inflation-Protected Debt Funds 5.0% 5.0% 5.2% 4.8% 4.0% 3.0% 1.8% - 3.0% —
SHORT-TERM FUNDS

Short-Term Debt Funds 40.0%  387% 232% 11.7% 4.4% — — — — —

Reflecting the changes to the target investment mixes described above, each Portfolio’s composite benchmark will change its allocation, as neces-
sary, from October 1, 2012 to March 31, 2013. The table below illustrates these changes.

Composite Benchmarks

College* 2013 2016 2019 2022 2025 2028  2031* Moderate Aggressive
Growth** rowth**

U.S. EQUITY FUNDS

Dow Jones U.S. Total Stock Market Index 12.6%  13.4%  228% 32.7%  423% 51.1%  57.5%  59.5% 49.0% 67.9%
Dow Jones-UBS Commodity Index Total
Return 2.0% 2.1% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

NON-U.S. EQUITY FUNDS
MSCI ACWI (All Country World Index) ex

USA Index 5.4% 57% 98% 14.0% 18.1%  21.9%  247% 25.5% 21.0% 29.1%
BOND FUNDS
The BofA Merrill Lynch US High Yield

Constrained Index 3.0% 3.0% 3.5% 3.7% 3.7% 3.9% 7.0% 9.1% 5.0% -
Fidelity Real Estate Income Composite Index 1.0% 1.2% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% -
S&P/LSTA Leveraged Performing Loan Index 30%  30%  31%  29%  24% 18% 1.1%  09% 1.0% -
Borclcg/s U.S. Intermediate Government/Credit

Bond Index 28.0%  27.9%  27.4%  252% 20.1% 13.3% 2.9% - 16.0% -
Barclays U.S. Treasury Inflation-Protected

Securities (TIPS) Index (Series-L) 5.0% 5.0% 5.2% 4.8% 4.0% 3.0% 1.8% - 3.0% -
SHORT-TERM FUNDS
Barclays U.S. 3 Month Treasury Bellwether

Index 40.0%  387% 232% 11.7% 4.4% - - - — -

The views expressed in this report reflect those of the portfolio managers only through the end of the period of the report as stated on the cover
and do not necessarily represent the views of Fidelity or any other person in the Fidelity organization. Any such views are subject to change at
any time based wpon market or other conditions, and Fidelity disclaims any responsibility to update such views. These views may not be relied
on as tnvestment advice and, because investment decisions. for each Porifolio are based on numerous factors, may not be relied on as an indica-
tion of trading intent on behalf of any Porifolio.

* Note: As of December 2011, the assets of FA 529 Porifolio 2010 have been transferred to the FA 529 College Porifolio. Also in December 2011, FA
529 Portfolio 2031 commenced operations.

= Fffective March 1, 2012, Fidelity changed the names of FA 529 100% Equity Portfolio and FA 529 70% Equity Porifolio to FA 529 Aggressive
Growth Porifolio and FA 529 Moderate Growth Portfolio, respectively.
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FA 529 College Portfolio — Class A, Old Class A, Class B, Old Class B, Class C,
Class D and Class P

Performance: The Bottom Line

Commodity Index Total Return, Fidelity Real Estate Income Com-
posite Index, Barclays® U.S. Intermediate Government/Credit Bond
Index, Barclays® U.S. 3 Month Treasury Bellwether Index,
Barclays® U.S. Treasury Inflation-Protected Securities (TIPS)
Index (Series-L), The BofA Merrill LynchSM US High Yield
Constrained Index, MSCI® ACWI® (All Country World Index) ex
USA Index, S&P®/LSTA Leveraged Performing Loan Index and the
Dow JonesSM U.S. Total Stock Market Index. These benchmarks

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, 2012 Past 1 Past5  Past 10 include reinvested dividends and capital gains, if any.
year years years

FA 529 College Portfolio - CLAN  7.74%  16.22%  48.55% Average Annual Total Returns

FA 529 Colleae Portfolio — CL AA Periods ended September 30, 2012 Past 1 Past 5 Past 10
(incl. 5.75% sales charge) 1.54% 9.54%  40.01% year years years

FA 529 College Portfolio — FA 529 College Portfolio — CL A* 7.74%  3.05% 4.04%
old CL A1 766% 1622%  48.55% FA 529 Colleqe Porfiolio — CL A4

FA 529 College Portfolio — Old CL (incl. 5.75% sales charge) 1.54%  1.84% 3.42%
A** (incl. 3.50% sales charge) 3.89%  12.16%  43.35% FA 529 College Portfolio —

FA 529 College Portfolio - CLB?  6.91%  11.91%  40.56% Old CLA* 7.66%  3.05%  4.04%

FA 529 College Portfolio — CL BB FA 529 College Portfolio — Old CL
I, oot Aniorced sales Ak fincl. 3.50% sales charge) 389% 232%  3.67%
charge) 1.91%  991%  40.56% FA 529 College Portfolio — CL B 691%  2.28%  3.46%

FA 529 College Portfolio - FA 529 College Portfolio - CL B?

Old cLB-* 715% 1325  44.18% (incl. confingenf deferred sales . . 5

FA 552? C|o||ege Por\‘fol(i:]of— Oléi CII_ charge) 1.91% 1.91% 3.46%
B* (incl. contingent deterred sales FA 529 College Portfolio —
charge) 9 4.65%  12.25%  44.18% 05|d CLCE wgae rorote 715%  2.52% 3.73%

FA 529 College Portfolio — CL C¢ 6.92%  11.93%  37.93% FAB5|;2(9 Clo"ege Porﬂ:o|ci]of_ OL(]J C||.

FA 529 College Portfolio — CL C¢ *¥ (incl. contingent deferred sales . . 5
(incl. contingenf deferred sales ) . . charge) 4.65%  2.34% 3.73%
charge) 5.92%  11.93%  37.93% FA 529 College Portfolio — CL C* 6.92% 228%  3.27%

FA 529 College Portfolio — CL D*P 743%  14.76%  44.89% FAE 52'9 College poclirf?“o a C|_| c¢

io — 2 9 % 9 incl. contingent deterred sales
nwokraar e wm hm G
olege Foriolo Lompostle /AR I6TIA 9010 FA 529 College Portfolio — CLD*?  7.43%  279%  3.78%
Dow Jones$™-UBS Commodity i
Index Total Return 599% -14.28%  6597% FA 529 College Portfolio — CL Pt 7.16%  2.49% 3.50%
Fidelity Real Estate Income FA 529 College Portfolio Composite 7.00%  3.01% 4.49%
Composite Index 17.09%  54.93% 134.93% Dow Jones-UBS Commodity
Barclays® U.S. Intermediate Index Total Return 5.99% -3.03% 5.20%
Government/Credit Bond Index ~ 4.40%  31.99%  59.18% Fidelity Real Estate Income
Barclays® U.S. 3 Month Treasury Composite Index 17.09%  9.15% 8.92%
Bellwether Index 0.08% 3.94%  20.19% Barclays U.S. Intermediate
Barclays® U.S. Treos”"¥ Inflation- Government/Credit Bond Index 4.40%  571% 4.76%
Protected Securities (TIPS) Index Bardlays U.S. 3 Month Treasu
h(Sen?s-L) i i 2.10%  46.48%  90.13% Bellwethor Index v 008% 078%  1.86%
The BotA Merrill Lynch* US Hig Barclays U.S. Treasury Inflation-
Yield Constrained Index 1891%  55.59% 177.28% Profucted Securifies (TIPS) Index
MSCle ACWI@ (All Countr (Series-L) 9.10%  7.93% 6.64%
World Index) ex USA Index 14.64% -18.37% 159.61% The BofA Merrill Lynch US High
S&P®/LSTA Leveraged Yield Constrained Index 18.91%  9.24%  10.74%
Pertorming Loan Tndex 11.38%  30.62%  75.99% MSCI ACWI (All Countr{
Dow Jones™ U.S. Total Stock World Index) ex USA Index 14.64% -3.98% 10.01%
Market Index 30.24% 7.75% 131.19% S&P/LSTA Leveraged Performing ) ) )
* vailable only to accounts established before June 25, 2003. Loan Index 11.38%  5.49% 5.82%
Cumulative total returns show the Portfolio’s performance in D%“qiﬁgf fngéi' Total Stock 3024%  150%  8.74%

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.

year, the value of your investment would be $1,050. You can
compare the Portfolio’s returns to the performance of the FA 529
College Portfolio Composite, an approximate weighted combination
of the following unmanaged indices: the Dow JonesSM-UBS
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$10,000 Over 10 Years
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2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Period Ending Values
T $14,001 FA 529 College Portfolio - CL A
"""" $15,516 FA 529 College Portfolio Composite

Past 10 Years: Let’s say hypothetically that $10,000 was invested
in the FA 529 College Portfolio Class A on September 30, 2002 (past
ten year period) 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 FA 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 Portfolio 2022 (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
Portfolio 2025 (12/27/05), FA 529 Porifolio 2028 (12/16/08), and FA 529 Port-
Jolio 2031 (12/16/11). Returns prior to this date are those of Old Class A units
Jfor 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 Porifolio options.

8 Effective after the close of business on September 1, 2010, Class B Units and
Old Class B Units were closed to mew Accounts and additional purchases by
existing Participants. Old Class B units for Age-Based and Static Allocation
Portfolios may be subject upon redemption, to a contingent 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 Portfolios was on
725/01, except for FA 529 Portfolio 2022 (11/20/02). 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 5.00% to 0.00% over 7
years. Initial offering of Class B units for Age-Based and Static Allocation Port-
Jfolios was on 6/19/08, except for FA 529 Portfolio 2025 (12/27/05) and FA 529
Portfolio 2028 (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 Porifolio
options. Class B unils are subject to an annual unitholder fee of 1.00% for Age-
Based and Static Allocation Portfolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold 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 6/1903, except for FA 529 Porifolio 2025 (12/27/05), FA 529 Porlfolio
2028 (12/16/08) and FA 529 Porlfolio 2031 (12/16/11). Returns prior to this date
are those of Old Class B Age-Based and Static Allocation Portfolios which have
a CDSC that declines from 2.5% to 0.5% over 6 years and have a unitholder's
fee of 0.75%. Class C umnits are subject to a 1.00% annual unitholder fee for all
Portfolios.

Y Class D units Jfor Age-Based and Static Allocation Portfolios are sold to eligi-
ble 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 unils for Age-Based
and Static Allocation Porifolios was on 7/25/01, except for FA 529 Portfolio 2022
(112002).

Y Class P units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20002), FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08)
and FA 529 Porlfolio 2031 (12/16/11). Returns prior to 6/10/02 are those of
Class D units for Age-Based and Static Allocation Portfolios. Class D units are
subject to an annual unitholder fee of 0.50% for Age-Based and Static Alloca-
tion Portfolios. Class P units are only available within Workplace Savings
Programs.
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FA 529 College Portfolio
Investment Summary

Portfolio Holdings as of September 30, 2012

Commodity Funds
Fidelity Commodity Strategy Fund ............
U.S. Equity Funds

Ficée“ty Advisor Equity Growth Fund Institutional
OSS e e

Fidelity Advisor Equity Income Fund Institutional
Class ... o

Fidelity Advisor Growth Opportunities
Institutional Class ........................

Fidelity Advisor Large Cap Fund Institutional
Class ..o

Fidelity Advisor New Insights Fund Institutional
Class ..o

Fidelity Advisor Real Estate Fund Institutional
Class ..o

Fidelity Advisor Stock Selector All Cap Fund
Institutional Class ........................

Fidelity Advisor Stock Selector Small Cap Fund
Institutional Class ........................

Fidelity Mega Cap Stock Fund Institutional Class

Non-U.S. Equity Funds

Fidelity Advisor Diversified International Fund
Institutional Class ........................

Fidelity Advisor Emerging Markets Fund
Institutional Class ....°....................

Fidelity Advisor Overseas Fund Institutional Class

Floating Rate Debt Funds

Fidelity Advisor Floating Rate High Income Fund
Institutional Class ..........0.............

High Yield Debt Funds

Fidelity Advisor High Income Advantage Fund
Institutional Class ........................

Fidelity Advisor High Income Fund Institutional
Class ... . o

Inflation Protected Debt Funds

Fidelity Advisor Inflation-Protected Bond Fund
Institutional Class ........................

Investment Grade Debt Funds

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

Fidelity Advisor Total Bond Fund Institutional
Class ..o

Real Estate Debt Funds

Fidelity Advisor Real Estate Income Fund
Institutional Class ........................

Short-Term Debt Funds

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

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

Net Other Assets (Liabilities) . ..............
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% of Portfolio’s

net assets

2.1

0.6
2.6
2.0
1.6
0.9

0.1

7.0

21.0
28.0

1.0
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Asset Allocation (% of Porifolio’s net assets)

Current

[l Commodity Funds 2.1%
Il U-S. Equity Funds 12.9%
[l Non-U.S. Equity Funds 5.5%

Il Floating Rate Debt Funds ~ 3.0%
[ High Yield Debt Funds 3.0%
= Inflation Protected Debt

Funds 5.0%
[] Investment Grade Debt

Funds 28.0%

[[] Real Estate Debt Funds 1.0%

[] Short-Term Debt Funds ~ 39.6%

Net Other Assets

(Liabilities) (0.1)%t
Expected
[l Commodity Funds 2.0%
[l U.S. Equity Funds 12.6%
[l Non-U.S. Equity Funds 5.4%
[l Floating Rate Debt Funds ~ 3.0%
[l High Yield Debt Funds 3.0%
[ Inflation Protected Debt

Funds 5.0%
[ Investment Grade Debt

Funds 28.0%

[] Real Estate Debt Funds 1.0%
[] Short-Term Debt Funds ~ 40.0%
The current allocation is based on the Portfolio’s holdings as of September 30,

2012. The expected allocation represents the Portfolio’s anticipated target asset
allocation at March 31, 2013.

T Net Other Assefs (Liabilities) are not included in the pie chart.



FA 529 College Porifolio

Investments September 30, 2012

Showing Percentage of Net Assets

U.S. Equity Funds — 15.0%

Shares Value

Commodity Funds — 2.1%
Fidelity Commodity Strategy Fund . . ... 675,035 $ 5,947,054
U.S. Equity Funds - 12.9%
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 27,508 1,858,150
Fidelity Advisor Equity Income Fund

Institutional Class . ................ 277,985 7,394,400
Fidelity Advisor Growth Opportunities

Institutional Class (a) .............. 127,837 5,638,906
Fidelity Advisor Large Cap Fund

Institutional Class ................. 206,898 4,522,793
Fidelity Advisor New Insights Fund

Institutional Class (a) .............. 111,530 2,625,416
Fidelity Advisor Real Estate Fund

Institutional Class ................. 20,208 398,103
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class .. ........... 432,673 9,306,786
Fidelity Advisor Stock Selector Small Cap

Fund Institutional Class (a) .......... 77,049 1,561,788
Fidelity Mega Cap Stock Fund

Institutional Class . ................ 341,018 4,064,930
TOTALUS.EQUITYFUNDS ...................... 37,371,272
TOTAL U.S. EQUITY FUNDS

(Cost $37,557,053) ..o 43,318,326

Non-U.S. Equity Funds — 5.5%

Non-U.S. Equity Funds — 5.5%

Fidelity Advisor Diversified International

Fund Institutional Class . ............ 392,579 6,218,456
Fidelity Advisor Emerging Markets Fund

Institutional Class ................. 169,601 3,500,562
Fidelity Advisor Overseas Fund

Institutional Class ................. 361,405 6,190,865
TOTAL NON-U.S. EQUITY FUNDS

(Cost $14,237,449) ..., 15,909,883

Bond Funds — 40.0%

Floating Rate Debt Funds - 3.0%

Fidelity Advisor Floating Rate High
Income Fund Institutional Class

872,912 8,668,019

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

Shares Value

High Yield Debt Funds - 3.0%
Fidelity Advisor High Income

Advantage Fund Institutional Class 454,037 $§ 4,376,916
Fidelity Advisor High Income Fund

Institutional Class ............. 500,789 4,371,892
TOTAL HIGH YIELD DEBT FUNDS ............. 8,748,808
Inflation Protected Debt Funds - 5.0%
Fide|ity Advisor Inflation-Protected

Bond Fund Institutional Class . ... 1,076,937 14,484,807
Investment Grade Debt Funds - 28.0%
Fide|ity Advisor Government Income

Fund Institutional Class . ... ... .. 1,839,953 20,165,889
Fidelity Advisor Total Bond Fund

Institutional Class ............. 5,378,440 60,776,371
TOTAL INVESTMENT GRADE DEBT FUNDS . . . .. 80,942,260
Real Estate Debt Funds - 1.0%
Fidelity Advisor Real Estate Income

Fund Institutional Class . .. ... ... 259,494 2,945,253

TOTAL BOND FUNDS
(Cost $109,821,868) 115,789,147

Short-Term Debt Funds — 39.6%

Fidelity Advisor Short Fixed-Income

Fund Institutional Class . ... ... .. 3,683,497 34,477,535
Fidelity Institutional Money Market

Portfolio Institutional Class . . . . . . 79,966,636 79,966,636
TOTAL SHORT-TERM DEBT FUNDS

(Cost $113,699,519) ... ... .. 114,444,171
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $275,315,889) . ...l ... 289,461,527
NET OTHER ASSETS (LIABILITIES) - (0.1)% (151,389)

NET ASSETS -100% ....................

$ 289,310,138

Legend

(a) Non-income producing
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FA 529 College Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2012

Assets

Investments in securities at value
(cost $275,315,889) ..........

Receivable for investments sold . ..

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

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

Liabilities

Payable for investments purchased ~ $ 304,222
Payable for units redeemed . ... .. 169,553
Accrued expenses .............. 168,416

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

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

Class A:
Net Asset Value and redemption
price per unit ($109,398,257 /
7,343,580 units) ............

Maximum offering price per unit
(100/94.25 of $14.90) .....
Old Class A:
Net Asset Value and redemption
price per unit ($55,072,449 /
3,696,404 units) ............

Maximum offering price per unit
(100/96.50 of $14.90) .. ...
Class B:
Net Asset Value and offering price
per unit (6,619,764 / 486,051
vnits)h

Old Class B:
Net Asset Value and offering price
per unit ($1,675,676 / 120,284
vnits)h

Class C:
Net Asset Value and offering price
per unit ($76,728,541 /
5,641,911 units)h . ..........

Class D:
Net Asset Value, offering price
and redemption price per unit
($36,043,266 / 2,493,189
units) L.

Class P:
Net Asset Value, offering price
and redemption price per unit
($3,772,185 / 268,121 units) .

$

$

$

289,461,527
50,840
184,101
255,861

289,952,329

642,191

289,310,138

14.90

15.81

14.90

15.44

13.62

13.93

13.60

14.46

14.07

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

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

Income distributions from underlying
funds ...

Expenses
Management and administration

fees ... ... $
1,369,071

Class specific fees ..............
Total expenses ...............
Net investment income (loss) ... ..

Realized and Unredlized Gain
(Loss) on Investments

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

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

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

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

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

532,834

7,581,291

649,989

Statement of Operations

Year ended September 30, 2012

$ 3,756,985

1,901,905

1,855,080

8,231,280

8,898,753

17,130,033

$ 18985113



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ... it $ 1,855,080 § 1,166,161
Net realized gain (l0ss) .. ... 8,231,280 5,707,264
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 8,898,753 (5,371,883)
Net increase (decrease) in net assets resulting from operations ....................... ... ... ... 18,985,113 1,501,542
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., 171,379,326 (24,892,120)
Total increase (decrease) in NEt ASSEls . . ... ...t 190,364,439 (23,390,578)
Net Assets
Beginning of period ... ... . . 98,945,699 122,336,277
End of period . ... o $ 289,310,138 § 98,945,699
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1383 $ 1368 § 1280 $ 1221 § 1282
Income from Investment Operations
Net investment income (loss)* .. ... ... . . . . 14 18 19 22 .37
Net realized and unrealized gain (loss) ............................... 93 (.03)¢ .69 .37 (.98)
Total increase (decrease) from investment operations ...................... 1.07 15 .88 .59 (.61)
Net asset value, end of period ................... ... ... ... $ 1490 $ 1383 § 1368 $§ 1280 § 1221
Total Return® . . 7.74% 1.10% 6.88% 4.83% (4.76)%

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

Net assets, end of period (in $ thousands) .............................. $ 109,398 $ 28454 $ 32,149 § 35,771 $ 10,302

Ratio of expenses to average net assets ..., A5% A5% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 94% 1.30% 1.47% 1.92% 2.92%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . i 43% 15% 20% 44% 97%

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

€ 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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FA 529 College Portfolio
Financial Statements - continued

Financial Highlights — Old Class A

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1384 $ 1368 $§ 1280 § 1220 § 1282
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. 14 19 19 .23 .37

Net realized and unrealized gain (loss) ............................... 92 (.03)¢ 69 .37 (.99)
Total increase (decrease) from investment operations ...................... 1.06 16 .88 .60 (.62)
Net asset value, end of period .............. ... .. ... $ 1490 $§ 1384 $§ 13468 § 1280 $ 1220
Total Return® ... 7.66% 1.17% 6.88% 4.92% (4.84)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 55,072 $ 20,136 $ 24,975 $ 29,142 $ 8,850
Ratio of expenses fo average net assets ..., A5% 45% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 97% 1.31% 1.47% 1.92% 2.90%
Portfolio Turnover Rate ... .............oiiiii 43% 15% 20% 44% 97%

A" Calculated based on average units outstanding during the period.
Total returns do not include the effect of the sales charges.
The amount shown for a unit 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.

Financial Highlights — Class B

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1274 $ 1270 $ 1197 $§ 1150 § 1217
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . . ... .. ... .03 .08 .09 14 .26
Net realized and unrealized gain (loss) ............................... .85 (.04)¢ 64 .33 (.93)
Total increase (decrease) from investment operations ...................... .88 .04 73 A7 (.67)
Net asset value, end of period ................. .. ... .. ... $ 13.62 $ 1274 § 1270 $ 1197 § 11.50
Total Return® . . 6.91% 31% 6.10% 4.09% (5.51)%

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

Net assets, end of period (in $ thousands) .............................. $ 6,620 $ 3152 $ 5219 $§ 5462 $§ 2670

Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 22% .60% .70% 1.29% 2.12%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . i 43% 15% 20% 44% 97%

A" Caleulated based on average units outstanding during the period.
Total returns do not include the effect of the contingent deferred sales charge.
€ The amount shown for a unit outstanding does ot 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 14



Financial Highlights — Old Class B

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 13.00 $ 1292 § 1205 § 1144 $§ 1230
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .06 1 13 17 .32

Net realized and unrealized gain (loss) ............................... .87 (.03)¢ .64 .34 (.98)
Total increase (decrease) from investment operations ...................... .93 .08 77 51 (.66)
Net asset value, end of period .............. ... .. ... $ 1393 $§ 1300 $ 1292 § 1215 § 1144
Total Return® ... 7.15% .62% 6.34% 4.38% (5.37)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 1,676 $ 868 $ 1,474 $ 2,481 $ 1,627
Ratio of expenses fo average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 48% .85% 1.03% 1.52% 2.65%
Portfolio Turnover Rate ... .............oiiiii 43% 15% 20% 44% 97%

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

Financial Highlights — Class C

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1272 $ 1268 § 1195 $§ 1148 § 1215
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. .03 .07 .09 13 26
Net realized and unrealized gain (loss) ............................... 85 (.03)¢ 64 .34 (.93)
Total increase (decrease) from investment operations ...................... .88 .04 73 A7 (.67)
Net asset value, end of period ................. .. ... .. ... $ 13.60 $ 1272 § 1268 $§ 1195 § 11.48
Total Refurn® ... 6.92% 32% 611% 409%  (551)%

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

Net assets, end of period (in $ thousands) .............................. $ 76,729 $ 26,586 $ 32735 $ 37,370 $ 10,270

Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 21% .56% 72% 1.16% 2.16%
Portfolio Turnover Rate . ............ ..o, 43% 15% 20% 44% 97%

A" Caleulated based on average units outstanding during the period.
Total returns do not include the effect of the contingent deferred sales charge.
€ The amount shown for a unit outstanding does ot 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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FA 529 College Portfolio
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 13.46 $ 1334 § 1251 0§ 119 § 1260
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. 1 15 16 .20 .34

Net realized and unrealized gain (loss) ............................... .89 (.03)8 67 .35 (.98)
Total increase (decrease) from investment operations ...................... 1.00 12 .83 .55 (.64)
Net asset value, end of period .............. ... .. ... $  14.46 $§ 1346 $ 1334 § 1251 § 1196
Total Return . ... .. ... .. . .. 7.43% .90% 6.63% 4.60% (5.08)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 36,043 $ 18,290 $ 23,860 $ 28,826 $ 11,848
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 76% 1.07% 1.23% 1.72% 2.71%
Portfolio Turnover Rate ... .............oiiiii 43% 15% 20% 44% 97%

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.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1313 $ 1305 § 1227 $§ 1178 § 1244
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .07 1 12 16 .29
Net realized and unrealized gain (loss) ............................... .87 (.03)8 66 .33 (.95)
Total increase (decrease) from investment operations ...................... .94 .08 .78 49 (.66)
Net asset value, end of period .............. ... .. ... $ 1407 $§ 1313 $§ 1305 § 1227 § 1178
Total Return . ... ... . ... . 7.16% 61% 6.36% 4.16% (5.31)%

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

Net assets, end of period (in $ thousands) .............................. $ 3,772 $ 1,459 $§ 1924 § 1978 $ 636

Ratio of expenses to average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. A7% .82% .96% 1.45% 2.37%
Portfolio Turnover Rate . .......... ..., 43% 15% 20% 44% 97%

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.
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FA 529 Portfolio 2013 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2012 Past 1 Past 5 Past 10

year years years
FA 529 Portfolio 2013 — CL A* 976%  10.00%  96.28%
FA 529 Portfolio 2013 — CL A* (incl.

5.75% sales charge) 3.45% 3.67%  84.99%
FA 529 Portfolio 2013 — Old CLA**  9.81%  10.05%  96.79%
FA 529 Portfolio 2013 — Old CL A+

(indl. 3.50% scles charge) 5.97% 6.20%  89.90%
FA 529 Portfolio 2013 — CL B® 8.99% 5.97%  85.93%
FA 529 Portfolio 2013 — CL B (indl.

contingent deferred sales charge) 3.99% 3.97%  85.93%
FA 529 Portfolio 2013 — Old CLB*8  9.26% 7.24%  90.98%
FA 529 Portfolio 2013 — Old CL B*®

(incl. contingent deferred sales

charge) 6.76% 6.24%  90.98%
FA 529 Portfolio 2013 — CL C¢ 8.99% 5.98%  82.73%
FA 529 Portfolio 2013 — CL C¢ (indl.

contingent deferred sales charge) 7.99% 5.98%  82.73%
FA 529 Portfolio 2013 — CL D*? 9.52% 8.64%  91.98%
FA 529 Portfolio 2013 — CL Pt 9.21% 7.27%  87.06%
FA 529 Portfolio 2013 Composite 8.79% 11.81% 111.12%

Dow Jones-UBS Commodity Index

Total Return 599% -1428%  65.97%

Fidelity Real Estate Income

Composite Index 17.09%  54.93% 134.93%
Barclays U.S. Intermediate

Government/Credit Bond Index 4.40%  31.99%  59.18%
Barclays U.S. 3 Month Treasury

Bellwether Index 0.08% 3.94%  20.19%
Barclays U.S. Treasury Inflafion-

Protected Securities (TIPS) Index

(Series-L) 9.10%  46.48%  90.13%
The BofA Merrill Lynch US High

Yield Constrained Index 18.91%  55.59% 177.28%
MSCI ACWI (All Country World

Index) ex USA Index 14.64% -18.37% 159.61%
S&P/LSTA Leveraged Performing

Loan Index 11.38%  30.62%  75.99%
Dow Jones U.S. Total Stock Market

Index 30.24% 7.75% 131.19%

* 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 FA 529 Portfolio 2013
Composite Index, an approximate weighted combination of the
following unmanaged indices: the Dow Jones-UBS Commodity Index
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Total Return, Fidelity Real Estate Income Composite Index, Barclays
U.S. Intermediate Government/Credit Bond Index, Barclays U.S. 3
Month Treasury Bellwether Index, Barclays U.S. Treasury Inflation-
Protected Securities (TIPS) Index (Series-L), The BofA Merrill
Lynch US High Yield Constrained Index, MSCI ACWI (All Country
World Index) ex USA Index, S&P/LSTA Leveraged Performing Loan
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, 2012 Past 1 Past 5 Past 10

year years years
FA 529 Porffolio 2013 — CL A* 9.76% 1.92% 6.98%
FA 529 Portfolio 2013 — CL A* (incl.

5.75% sdles charge) 3.45% 0.72% 6.34%
FA 529 Portfolio 2013 — Old CLA**  9.81% 1.93% 7.00%
FA 529 Portfolio 2013 — Old CL A+

(ind. 3.50% scles charge) 5.97% 1.21% 6.62%
FA 529 Portfolio 2013 — CL B® 8.99% 1.17% 6.40%
FA 529 Portfolio 2013 — CL BE (indl.

contingent deferred sales charge) 3.99% 0.78% 6.40%
FA 529 Portfolio 2013 — Old CLB*8  9.26% 1.41% 6.68%
FA 529 Portfolio 2013 — Old CL B**

(indl. contingent deferred sales

charge) 6.76% 1.22% 6.68%
FA 529 Portfolio 2013 — CL C¢ 8.99% 1.17% 6.21%
FA 529 Portfolio 2013 — CL C¢ (indl.

contingent deferred sales charge) 7.99% 1.17% 6.21%
FA 529 Portfolio 2013 — CL D*? 9.52% 1.67% 6.74%
FA 529 Portfolio 2013 — CL Pt 9.21% 1.41% 6.46%
FA 529 Portfolio 2013 Composite 8.79% 2.26% 7.76%

Dow Jones-UBS Commodity Index

Total Return 5.99%  -3.03% 5.20%

Fidelity Real Estate Income

Composite Index 17.09% 9.15% 8.92%
Barclays U.S. Intermediate

Government/Credit Bond Index 4.40% 571% 4.76%
Barclays U.S. 3 Month Treasury

Bellwether Index 0.08% 0.78% 1.86%
Barclays U.S. Treasury Inflation-

Protected Securities (TIPS) Index

(Series-1) 9.10% 7.93% 6.64%
The BofA Merrill Lynch US High

Yield Constrained Index 18.91% 9.24%  10.74%
MSCI ACWI (All Country World

Index) ex USA Index 14.64%  -3.98%  10.01%
S&P/LSTA Leveraged Performing

Loan Index 11.38% 5.49% 5.82%
Dow Jones U.S. Total Stock Market

Index 30.24% 1.50% 8.74%

* 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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FA 529 Portfolio 2013 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over 10 Years

22,000

20,000

17,500

15,000

12,500

10,000
$9,400

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Period Ending Values
— $18,499 Fa 529 Portfolio 2013 - CL A
"""" $21,112 FA 529 Portfolio 2013 Composite

Past 10 Years: Let’s say hypothetically that $10,000 was invested in
the FA 529 Portfolio 2013 Class A on September 30, 2002 (past ten year
period) 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 FA 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.
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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 Portfolio 2022 (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
Portfolio 2025 (12/27/05), FA 529 Porlfolio 2028 (12/16/08) and FA 529 Porifolio
2031 (12/16/11). 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 mew Accounts and additional purchases by
existing Participants. Old Class B units for Age-Based and Static Allocation
Portfolios may be subject upon redemption, to a contingent 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 Portfolios was on
725/01, except for FA 529 Portfolio 2022 (11/20/02). 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 5.00% to 0.00% over 7
years. Initial offering of Class B units for Age-Based and Static Allocation Port-
Jfolios was on 6/19/08, except for FA 529 Portfolio 2025 (12/27/05) and FA 529
Portfolio 2028 (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 Porifolio
options. Class B unils are subject to an annual unitholder fee of 1.00% for Age-
Based and Static Allocation Portfolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold 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 6/1903, except for FA 529 Porifolio 2025 (12/27/05) and FA 529 Porifo-
lio 2028 (12/16/08), FA 529 Porifolio 2031 (12/16/11). Returns prior to this date
are those of Old Class B Age-Based and Static Allocation Portfolios which have
a CDSC that declines from 2.5% to 0.5% over 6 years and have a unitholder's
fee of 0.75%. Class C umnits are subject to a 1.00% annual unitholder fee for all
Portfolios.

Y Class D units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble 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 unils for Age-Based
and Static Allocation Porifolios was on 7/25/01, except for FA 529 Portfolio 2022
(112002).

Y Class P units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20002), FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08)
and FA 529 Porlfolio 2031 (12/16/11). Returns prior to 6/10/02 are those of
Class D units for Age-Based and Static Allocation Portfolios. Class D units are
subject to an annual unitholder fee of 0.50% for Age-Based and Static Alloca-
tion Portfolios. Class P units are only available within Workplace Savings
Programs.



FA 529 Porifolio 2013
Investment Summary

Portfolio Holdings as of September 30, 2012 Asset Allocation (% of Porifolio’s net assets)

% of Porffolio’s Current
net assets . o
Commodity Funds [ | Commodllty Funds 2.5%
Fidelity Commodity Strategy Fund ............ 2.5 Il U-S. Equity Funds 15.8%
u.S. .Equity Funds . [l Non-U.S. Equity Funds 6.7%
Py cisor Bauiy Growih Fund Insifional 0.8 Il Floating Rote Debt Funds ~ 3.0%
Ficéeility Advisor Equity Income Fund Institutional - [l High Yield Debt Funds 3.0%
0SS .
Fidelity Advisor Growth Opportunities [ Inflation Profected Debt o
Institutional Class ........................ 2.4 Funds 5.0%
Fidelity Advisor Large Cap Fund Institutional [] Investment Grade Debt
Class ..o 1.9 Funds 27.5%
FI%(Tlc:Z Advisor New Insights Fund Institutional - [ Real Estate Debt Funds 1.8%
Fic(l:?lity Advisor Real Estate Fund Institutional 02 [] Short-Term Debt Funds 34.8%
0SS e .
Fidelity Advisor Stock Selector All Cap Fund {I‘gb?“t:::) Assels (0.1)%"
Institutional Class ........................ 3.9 ’
Fidelity Advisor Stock Selector Small Cap Fund
Institutional Class . ....................... 0.7 Expected
Fidelity Mega Cap Stock Fund Institutional Class 1.7 Il Commodity Funds 21%
15.8 , .
Non-U.S. Equity Funds [l U.S. Equity Funds 13.4%
FiTlelity AdViSICgI Diversified International Fund ) [l Non-U.S. Equity Funds 5.7%
nstitutional Class . ....................... .6 . o
Fidelity Advisor Emerging Markets Fund B Flocting Rate Debt Funds  3.0%
Institutional Class ....°.................... 1.5 [l High Yield Debt Funds 3.0%
Fidelity Advisor Overseas Fund Institutional Class 2.6 [ Inflation Protected Debt
6.7 Funds 5.0%
Floating Rate Debt Funds
Fidelity Advisor Floating Rate High Income Fund = ::nuv:dstsment Grade Debt 27 9%
Institutional Class ..........0............. 3.0 '
High Yield Debt Funds [] Real Estate Debt Funds 1.2%
Fidelity Advisor High Income Advantage Fund [] Short-Term Debt Funds 38.7%
Institutional Class . ....................... 1.5
Fidelity Advisor High Income Fund Institutional The Portfolio invests according to an asset allocation strategy that becomes
1SS & e e e e 1.5 increasingly conservative over time. The current allocation is based on the
3.0 Portfolio’s holdings as of September 30, 2012. The expected allocation

represents the Porffolio’s anticipated farget asset allocation at March 31, 2013.

Inflation Protected Debt Funds
T Net Other Assefs (Liabilities) are not included in the pie chart.

Fidelity Advisor Inflation-Protected Bond Fund
Institutional Class ........................ 5.0

Investment Grade Debt Funds
Fidelity Advisor Government Income Fund

Institutional Class ........................ 6.9

Fidelity Advisor Total Bond Fund Institutional
Class ..o 20.6
27.5

Real Estate Debt Funds

Fidelity Advisor Real Estate Income Fund
Institutional Class ........................ 1.8

Short-Term Debt Funds
Fidelity Advisor Short Fixed-Income Fund

Institutional Class ........................ 10.5
Fidelity Institutional Money Market Portfolio

Institutional Class . ....................... 24.3

34.8

Net Other Assets (Liabilities) . .............. (0.1)

100.0
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FA 529 Portfolio 2013

Investments September 30, 2012

Showing Percentage of Net Assets

U.S. Equity Funds — 18.3%

Shares Value
Commodity Funds — 2.5%

Fidelity Commodity Strategy Fund . . ...
U.S. Equity Funds - 15.8%

Fidelity Advisor Equity Growth Fund

1,318,281  §11,614,059

Institutional Class . ................ 53,410 3,607,869
Fidelity Advisor Equity Income Fund

Institutional Class ................. 539,436 14,348,992
Fidelity Advisor Growth Opportunities

Institutional Class (a) .............. 248,262 10,950,847
Fidelity Advisor Large Cap Fund

Institutional Class ................. 401,619 8,779,397
Fidelity Advisor New Insights Fund

Institutional Class (a) .............. 216,470 5,095,715
Fidelity Advisor Real Estate Fund

Institutional Class ................. 39,181 771,861
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class .. ........... 839,873 18,065,663
Fidelity Advisor Stock Selector Small Cap

Fund Institutional Class (a) .......... 146,022 2,959,869
Fidelity Mega Cap Stock Fund

Institutional Class . ................ 661,858 7,889,352
TOTALUS.EQUITYFUNDS ...................... 72,469,565
TOTAL U.S. EQUITY FUNDS

(Cost $74,690,077) ... oo 84,083,624

Non-U.S. Equity Funds — 6.7%

Non-U.S. Equity Funds - 6.7%

Fidelity Advisor Diversified International

Fund Institutional Class . ............ 762,023 12,070,440
Fidelity Advisor Emerging Markets Fund

Institutional Class ................. 329,183 6,794,328
Fidelity Advisor Overseas Fund

Institutional Class ................. 701,503 12,016,742
TOTAL NON-U.S. EQUITY FUNDS

(Cost $29,910,444) ........................... 30,881,510

Bond Funds — 40.3%

Floating Rate Debt Funds - 3.0%

Fidelity Advisor Floating Rate High

Income Fund Institutional Class ... . .. 1,401,825 13,920,118

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

High Yield Debt Funds - 3.0%
Fidelity Advisor High Income

Advantage Fund Institutional

Class ... 729,025 $ 7,027,801
Fidelity Advisor High Income Fund

Institutional Class ............ 804,124 7,020,005
TOTAL HIGH YIELD DEBTFUNDS ............. 14,047,806

Inflation Protected Debt Funds - 5.0%
Fidelity Advisor Inflation-Protected

Bond Fund Institutional Class ... 1,726,013 23,214,869
Investment Grade Debt Funds - 27.5%
Fidelity Advisor Government

Income Fund Institutional Class . 2,877,553 31,537,986
Fidelity Advisor Total Bond Fund

Institutional Class ............ 8,411,291 95,047,586
TOTAL INVESTMENT GRADE DEBT FUNDS . . . .. 126,585,572
Real Estate Debt Funds - 1.8%
Fidelity Advisor Real Estate Income

Fund Institutional Class . .. ... .. 705,647 8,009,094
TOTAL BOND FUNDS

(Cost $173,730,573) . ..o 185,777,459

Short-Term Debt Funds — 34.8%

Fidelity Advisor Short
Fixed-Income Fund Institutional

Class ..., 5,160,710 48,304,242
Fidelity Institutional Money Market

Portfolio Institutional Class . . . .. 112,069,754 112,069,754
TOTAL SHORT-TERM DEBT FUNDS

(Cost $159,517,023) . ..o 160,373,996
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $437,848,117) ..., 461,116,589
NET OTHER ASSETS (LIABILITIES) - (0.1)% (263,823)
NET ASSETS -100% .................... $ 460,852,766

Legend

(a) Non-income producing



FA 529 Porifolio 2013
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $437,848117) .......... $ 461,116,589 funds ... $ 7,694,523
Receivable for investments sold . .. 144,144
Receivable for units sold ......... 52,646 Expenses
Distributions receivable .......... 394,073 Management and administration
Total assets .................. 461,707,452 fees ... $ 913,257
Liabilities Class specific fees .............. 2,293,922
Payable for investments purchased ~ $ 395,283 Total expenses ............... 3,207,179
Payable for units redeemed . ... .. 196,640 Net investment income (loss) ... .. 4,487,344
Accrued expenses .............. 262,763 Redlized and Unrealized Gain
Total liabilities . .. ............. 854,686 (Loss) on Investments
Net Assets .................... $ 460,852,766 Net realized gain (loss) on sale of
— underlying funds’ shares .. ... .. 10,638,246
Class A: Capital gain distributions from
y . underlying funds ............. 2,902,463 13,540,709
Net Asset Value and redemption Ch et lized e
s ey 53 70691 g bk g
]3’846’527 units) . % funds’ shares ................ 22,709,124
Maximum ottering price per unit .
(100/94.25 °§$F’] 5_25) ..... s 16.23 Net gain (loss) ................. 36,249,833
Old Class A: - Net increase (decrease) in net as-
Net Asset Value and redemption sets resulting from operations .. $ 40,737,177
price per unit ($74,632,855 / -
4,868,636 units) ............ $ 15.33
Maximum offering price per unit
(100/96.50 of $15.33) .. ... $ 15.89
Class B: -
Net Asset Value and offering price
per unit ($23,570,260 /
1,661,246 units)* .. ... .. .. $ 14.19
Old Class B:

Net Asset Value and offering price
per unit ($6,247,844 / 430,279
vnits)h $ 14.52
Class C:
Net Asset Value and offering price
per unit ($108,942,595 /
7,683,554 units)h .. ... ... $ 14.18

Class D:
Net Asset Value, offering price
and redemption price per unit
($29,710,959 / 2,002,273
units) .. $ 14.84

Class P:
Net Asset Value, offering price
and redemption price per unit
($5,981,312 / 413,529 units) . $ 14.46

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

See accompanying notes which are an integral part of the financial statements.
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FA 529 Portfolio 2013
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ... it $ 4,487,344 § 4,772,782
Net realized gain (l0ss) .. ... 13,540,709 7,498,977
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 22,709,124 (8,718,249)
Net increase (decrease) in net assets resulting from operations ....................... ... ... ... 40,737,177 3,553,510
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., (9,315,948) 8,402,160
Total increase (decrease) in NEt ASSEls . . ... ...t 31,421,229 11,955,670
Net Assets
Beginning of period ... ... . . 429,431,537 417,475,867
End of period . ... o $ 460,852,766 $ 429,431,537
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1393 $ 1377 § 1272 0§ 1229 § 13.90
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . . ... .. ..., .18 19 .20 .26 .30
Net realized and unrealized gain (loss) ............................... 1.18 (.03) .85 17 (1.91)
Total increase (decrease) from investment operations ...................... 1.36 16 1.05 A3 (1.61)
Net asset value, end of period ................... ... ... ... $ 1529 $ 1393 § 1377 $§ 1272 § 1229
Total Return® . . 9.76% 1.16% 8.25% 3.50% (11.58)%

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

Net assets, end of period (in $ thousands) .............................. $ 211,767 $ 186,576  $ 166,740  $ 143,948 $ 135,108

Ratio of expenses to average net assets ..., A5% A5% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.23% 1.34% 1.49% 2.34% 2.20%
Portfolio Turnover Rate ... .......... ..o, 43% 20% 22% 26% 67%

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

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

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1396 $ 1380 $§ 1275 § 1232 § 1393
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .18 19 .20 .26 .28

Net realized and unrealized gain (loss) ............................... 1.19 (.03) 85 17 (1.89)
Total increase (decrease) from investment operations ...................... 1.37 16 1.05 43 (1.61)
Net asset value, end of period .............. ... .. ... $ 1533 $§ 1396 $ 1380 § 1275 § 1232
Total Return® ... 9.81% 1.16% 8.24% 3.49% (11.56)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 74,633 $ 69,485 $ 65547 $ 56,401 $ 43,306
Ratio of expenses fo average net assets ..., A5% 45% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.24% 1.35% 1.49% 2.26% 2.05%
Portfolio Turnover Rate . ...............iiiiii 43% 20% 22% 26% 67%

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

Financial Highlights — Class B

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1302 $ 1297 $ 1207 $§ 1175 § 13.39
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .07 .09 .10 17 19
Net realized and unrealized gain (loss) ............................... 1.10 (.04) .80 15 (1.83)
Total increase (decrease) from investment operations ...................... 1.17 .05 .90 .32 (1.64)
Net asset value, end of period .............. ... .. ... $§ 1419 $§ 1302 $ 1297 § 1207 $§ 1175
Total Return® ... 8.99% .39% 7.46% 2.72% (12.25)%

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

Net assets, end of period (in $ thousands) .............................. $ 23,570 $ 32954 § 49,662 $§ 49,508 $§ 50,634

Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .54% .66% 76% 1.62% 1.48%
Portfolio Turnover Rate . ............ ..o, 43% 20% 22% 26% 67%

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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FA 529 Portfolio 2013
Financial Statements - continued

Financial Highlights — Old Class B

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1329 $ 1320 $§ 1226 § 11.91 $ 1354
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. 1 13 14 .22 .26

Net realized and unrealized gain (loss) ............................... 1.12 (.04) .80 13 (1.89)
Total increase (decrease) from investment operations ...................... 1.23 .09 .94 .35 (1.63)
Net asset value, end of period .............. ... .. ... $ 1452 $§ 1329 $§ 1320 § 1226 § 119
Total Return® ... 9.26% .68% 7.67% 2.94% (12.04)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 6,248 $ 8,901 $ 13,182 $ 16,730 $ 27,604
Ratio of expenses fo average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .80% 91% 1.07% 2.05% 1.96%
Portfolio Turnover Rate ... .............oiiiii 43% 20% 22% 26% 67%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 13.01 $ 129 $§ 1206 $§ 1175 § 13.38
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .07 .08 .09 17 .18
Net realized and unrealized gain (loss) ............................... 1.10 (.03) .81 14 (1.81)
Total increase (decrease) from investment operations ...................... 1.17 .05 .90 31 (1.63)
Net asset value, end of period .............. ... .. ... $ 148 $§ 1301 $§ 1296 § 1206 $§ 1175
Total Return® ... . . 8.99% .39% 7.46% 2.64% (12.18)%

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

Net assets, end of period (in $ thousands) .............................. $ 108,943 $ 97752 $ 89516 $§ 73,778 § 64,229

Ratio of expenses to average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 48% .59% 73% 1.57% 1.42%
Portfolio Turnover Rate . ............ ..o, 43% 20% 22% 26% 67%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1355 $ 1342 $§ 1243 § 1205 § 13.66
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. 14 15 16 .23 .27

Net realized and unrealized gain (loss) ............................... 1.15 (.02) .83 15 (1.88)
Total increase (decrease) from investment operations ...................... 1.29 13 .99 .38 (1.61)
Net asset value, end of period .............. ... .. ... $ 1484 $§ 1355 § 1342 § 1243 $ 1205
Total Return . ... .. ... .. . .. 9.52% .97% 7.96% 3.15% (11.79)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 29,711 $ 28,390 $ 27,945 $ 25,402 $ 24,387
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. .99% 1.10% 1.25% 2.10% 2.01%
Portfolio Turnover Rate ... .............oiiiii 43% 20% 22% 26% 67%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1324 $ 1315 § 1221 $§ 118 § 1348
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .10 12 12 19 .22
Net realized and unrealized gain (loss) ............................... 1.12 (.03) .82 16 (1.84)
Total increase (decrease) from investment operations ...................... 1.22 .09 .94 .35 (1.62)
Net asset value, end of period .............. ... ... $  14.46 $§ 1324 $ 1315 § 1221 § 1186
Total Return . ... ... ... .. . .. 9.21% .68% 7.70% 2.95% (12.02)%

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

Net assets, end of period (in $ thousands) .............................. $ 5,981 $ 5374 $ 4884 § 4083 $§ 3,387

Ratio of expenses to average net assets ..., .95% .95% .96% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .73% .84% .98% 1.80% 1.66%
Portfolio Turnover Rate . .......... ..., 43% 20% 22% 26% 67%

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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FA 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 following unmanaged indices: the Dow Jones-UBS Commodity Index
There are several ways to evaluate a portfolio’s historical performance. Total Return, Eidelity Real Estate Ingome Composite Index, Barclays
You can look at the total percentage change in value, the average annual ~ U-S. Intermediate Government/Credit Bond Index, Barclays U.S. 3
percentage change or the growth of a hypothetical $10,000 investment. Month Treasury Bellwether Index, Barclays U.S. Treasury Inflation-

Total return reflects the change in the value of an investment. Protected S_ecuri.ties (TIPS) .Index (Series-L), The BofA Merrill
Lynch US High Yield Constrained Index, MSCI ACWI (All Country

Cumulative Total Returns World Index) ex USA Index, S&P/LSTA Leveraged Performing Loan

Periods ended September 30, 2012 Past 1 Past 5 Past 10 Index and the Dow Jones U.S. Total Stock Market Index. These
year years years benchmarks include reinvested dividends and capital gains, if any.

FA 529 Porffolio 2016 — CL A} 13.68%  681% 106.86% Average Annual Total Returns
FA 529 Porffolio 2016 — CL A (ind. .

5.75% scles charge) 715%  0.67%  9497% Periods ended September 30, 2012 VA b
FAo5|§9c mrlf?lio 2016 - 3ssx 680% 107 13% FA 529 Porffolio 2016 — CL A} 13.68%  1.33% 7.54%

. P o S FA 529 Porffolio 2016 — CL A (ind.
FAAsg? Pclarlgolfu}% (7201|6 - ﬁ)ld a oson 306 99.88 5.75% sales charge) 7.15%  0.13% 6.90%
" 52;'”: rﬁol ;g?:s C&“ﬁ? ]2'77; 2'80; %'] 170 FA 529 Portfolio 2016 — Old CLA*  13.58%  1.32%  7.55%
oriolo e = _ SO eEE Tk FA 529 Portfolio 2016 — Old CL

FA 529 Portfolio 2016 — CL B (indl. A (indl. 3.50% sales charge) 9.60%  0.61% 7.17%

contingent deferred sales charge) 7.77% 0.80%  96.11%
FA 529 Portfolio 2016 — Old CLB*?  13.14% 4.13% 101.27%

FA 529 Portfolio 2016 — CL B® 12.77% 0.55% 6.97%
FA 529 Portfolio 2016 — CL B8 (incl.

FA.52|9 Po;.hcolio f2d01é’ _edOIdICL B? contingent deferred sales charge) 7.77%  0.16% 6.97%
Qﬁ;;g;‘;” ngent delerred sdies 1064%  313%  101.27% FA 529 Porffolio 2016 - Old CLB*?  13.14%  081%  7.25%
FA 529 Portfolio 2016 - CL C¢ 1284%  287%  92.99% FA 529 Portfolio 2016 — Old CL B¢
) ] (indl. contingent deferred sales
FA 529 Portfolio 2016 _I CL hCC (incl. charge) 10.64%  0.62% 7.25%
F/:‘;';;‘ie:{:fe;;‘jf ez:f ;fe) 1;?;" 2317; ]Zz'zzz’ FA 529 Portiolio 2016 — CL C¢ 1284%  057%  6.80%
ortele 471 = el e s FA 529 Porffolio 2016 — CL C€ {indl.
FA 529 Portfolio 2016 — CL Pt 13.09% 4.14%  97.30% confingent deferred sales charge) ~ 11.84%  0.57% 6.80%
FA 529 Portfolio 2016 Composite 12.53% 10.12% 124.53% FA 529 Portfolio 2016 — CL D*? 13.39% 1.06% 7.30%
Dow Jones-UBS Commodi FA 529 Porffolio 2016 — CL P* 1309%  081%  7.03%
o Toral Rotor 599% —14.28%  65.97% ortete ,
Fidelity Real Estcte Income FA 529 Porffolio 2016 Composite 12.53% 1.95% 8.42%
e | 09% 93% 93% Dow Jones-UBS Commodity
. C‘Tm'wlj': Td:‘ o 17.09%  54.93% 134.93% Index Total Return 599% -303%  520%
arclays U.S. Intermedia -
- o o o Fidelity Real Estate Income
. GTvernLrJnSent3/C'\|/'\e<:l|:h B;Jnd Index 4.40%  31.99%  59.18% Composite Index 1709%  9.15% 8.9%%
arclays U.S. 3 Month Treasury .
o 9 Bardlays U.S. Intermedicte
5 Be|||wertje; Ir}dex e 0.08% 394%  2019% Government/Credit Bond Index 4.40%  571% 4.76%
arclays U.S. Ireasury Intiation-
Profected Securities (TIPS) Index Bardlays U.S. 3 Month Treasury
(Series-L) 9.10%  46.48%  90.13% Bellwether Index 0.08%  0.78% 1.86%
The BofA Merrill Lynch US High Barclays U.S. Treasury Inflation-
Yield Constrained Index 1891%  5559% 177.28% Fsrzfedeg Securities (TIPS) Index o10% 793 6ok
res- . <] . © . ]
MSCI ACWI (All Country World . .
o % % The BofA Merrill Lynch US High
S;;‘jewx)T:X:SA ";:e’; . 14.64%  —18.37% 159.61% Yield Constrained Index 1891%  9.24%  10.74%
veraged Performing
Loan Index 11.38%  30.62%  75.99% MSCI ACWI (Al Country World i ] .
Dow Jores ULS. Toral Stock Market Index) ex USA Index 14.64% -3.98% 10.01%
Ir‘:::lex h 30.24% 775%  131.19% S&P/LSTA Leveraged Performing
Loan Index 11.38% 5.49% 5.82%

Available only to accounts established before June 25, 2003. Dow Jones U.S. Total Stock Market

Cumulative total returns show the Portfolio’s performance in Index 30.24%  1.50% 8.74%
percentage terms over the periods shown. For example, if you in- * Available only to accounts established before June 25, 2003.

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 Average annual total returns take the Portfolio’s cumulative return

Portfolio’s returns to the performance of the FA 529 Portfolio 2016 and show you what would have happened if the Portfolio had performed
Composite Index, an approximate weighted combination of the at a constant rate each year.
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$10,000 Over 10 Years

23,000

20,000

17,500

15,000

12,500

10,000
$9,400

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Period Ending Values
— $19,497 FA 529 Portfolio 2016 - CL A
"""" $22,453 FA 529 Portfolio 2016 Composite

Past 10 Years: Let’s say hypothetically that $10,000 was invested in
the FA 529 Portfolio 2016 Class A on September 30, 2002 (past ten year
period) 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 FA 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.

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 Portfolio 2022 (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
Portfolio 2025 (12/27/05), FA 529 Porlfolio 2028 (12/16/08) and FA 529 Porifolio
2031 (12/16/11). 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 mew Accounts and additional purchases by
existing Participants. Old Class B units for Age-Based and Static Allocation
Portfolios may be subject upon redemption, to a contingent 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 Portfolios was on
725/01, except for FA 529 Portfolio 2022 (11/20/02). 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 5.00% to 0.00% over 7
years. Initial offering of Class B units for Age-Based and Static Allocation Port-
Jfolios was on 6/19/08, except for FA 529 Portfolio 2025 (12/27/05) and FA 529
Portfolio 2028 (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 Porifolio
options. Class B unils are subject to an annual unitholder fee of 1.00% for Age-
Based and Static Allocation Portfolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold 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 6/1903, except for FA 529 Porifolio 2025 (12/27/05), FA 529 Porlfolio
2028 (12/16/08) and FA 529 Porlfolio 2031 (12/16/11). Returns prior to this date
are those of Old Class B Age-Based and Static Allocation Portfolios which have
a CDSC that declines from 2.5% to 0.5% over 6 years and have a unitholder's
fee of 0.75%. Class C umnits are subject to a 1.00% annual unitholder fee for all
Portfolios.

Y Class D units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble 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 unils for Age-Based
and Static Allocation Porifolios was on 7/25/01, except for FA 529 Portfolio 2022
(112002).

E Class P units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20002), FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08)
and FA 529 Porlfolio 2031 (12/16/11). Returns prior to 6/10/02 are those of
Class D units for Age-Based and Static Allocation Portfolios. Class D units are
subject to an annual unitholder fee of 0.50% for Age-Based and Static Alloca-
tion Portfolios. Class P units are only available within Workplace Savings
Programs.
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FA 529 Portfolio 2016
Investment Summary

Portfolio Holdings as of September 30, 2012 Asset Allocation (% of Porifolio’s net assets)

% of Porffolio’s Current
t fs
Commodity Funds et asse [l Commodity Funds 3.1%
Fidelity Commodity Strategy Fund . ............. 3.1 Il U-S. Equity Funds 25.5%
U.S. Equity Funds [l Non-U.S. Equity Funds ~ 10.9%
Flﬁi;izsAdeor Equity Growth Fund Insfitutional 13 [l Floating Rate Debt Funds ~ 3.1%
Fidelity Advisor Equity Income Fund Institutioncl [l High Yield Debt Funds 3.7%
Class ..o 5.0 [ Inflation Protected Debt
Fidelity Advisor Growth Opportunities Insfitutional Funds 5.1%
.Cléss S R RERREIEIEE 3.8 [ Investment Grade Debt
Fidelity Advisor Large Cap Fund Institutional Class . 3.1 Funds 27.3%
Fioé(:algizs Advisor New Insights Fund Insfitutional - [] Real Estate Debt Funds 2.0%
Fidelity Advisor Real Estate Fund Institutional Class . 0.3 [ Short-Term Debt Funds 19.4%
Fidelity Advisor Stock Selector All Cap Fund Net Other Assets
Institutional Class . ........................ 6.4 (Liabilities) (0.1)%t
Fidelity Advisor Stock Selector Small Cap Fund
Institutional Class . ........................ 1.0 Expected
Fidelity Mega Cap Stock Fund Institutional Class . . 2?2 I Commodity Funds 3.0%
Non-U.S. Equity Funds [l U.S. Equity Funds 22.8%
Fidelity Advisor Diversified Infernational Fund Il Non-U.S. Equity Funds 9.8%
Insfitutional Class . ........................ 4.3 I Floating Rate Debt Funds ~ 3.1%
Fidelity Advisor Emerging Markets Fund Institutional o .
Class ..o 2.4 [l High Yield Debt Funds 3.5%
Fidelity Advisor Overseas Fund Institutional Class . . 4.2 [ Inflation Protected Debt
10.9 Funds 5.2%
Floating Rate Debt Funds [ Investment Grade Debt .
Fidelity Advisor Floating Rate High Income Fund Funds 27.4%
Institutional Class . ........................ 3.1 [] Real Estate Debt Funds 2.0%
High Yield Debt Funds [] Short-Term Debt Funds 23.2%
Fidelity Advisor High Income Advantage Fund
Institutional Class ......................... 1.9 The Portfolio invests according fo an asset allocation strategy that becomes
Fidelity Advisor High Income Fund Institutional Class 1.8 increasingly conservative over time. The current allocation is based on the
- Portfolio’s holdings as of September 30, 2012. The expected allocation
37 represents the Porffolio’s anticipated farget asset allocation at March 31, 2013.
Inflation Protected Debt Funds t Net Other Assets (liabilities) are not included in the pie chart.
Fidelity Advisor Inflation-Protected Bond Fund
Insfitutional Class . ........................ 5.1
Investment Grade Debt Funds
Fidelity Advisor Government Income Fund
Insfitutional Class . ........................ 6.8
Fidelity Advisor Total Bond Fund Institutional Class . 20.5
27.3

Real Estate Debt Funds

Fidelity Advisor Real Estate Income Fund Insfitutional
Class « .o 2.0

Short-Term Debt Funds
Fidelity Advisor Short Fixed-Income Fund

Institutional Class . ....................... 5.8
Fidelity Institutional Money Market Portfolio

Institutional Class . ....................... 13.6

19.4

Net Other Assets (Liabilities) ............... (0.1)

100.0
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FA 529 Portfolio 2016

Investments September 30, 2012

Showing Percentage of Net Assets

U.S. Equity Funds — 28.6%

Shares Value

Commodity Funds — 3.1%
Fidelity Commodity Strategy Fund . . ... 1,851,721  $16,313,659
U.S. Equity Funds - 25.5%
Fidelity Advisor Equity Growth Fund

Institutional Class ................. 100,219 6,769,822
Fidelity Advisor Equity Income Fund

Institutional Class . ................ 1,012,600 26,935,170
Fidelity Advisor Growth Opportunities

Institutional Class (a) .............. 465,694 20,541,744
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 753,643 16,474,639
Fidelity Advisor New Insights Fund

Institutional Class (a) .............. 406,239 9,562,868
Fidelity Advisor Real Estate Fund

Institutional Class . ................ 73,526 1,448,466
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class .. ........... 1,576,115 33,902,233
Fidelity Advisor Stock Selector Small Cap

Fund Institutional Class (a) .......... 271,068 5,494,545
Fidelity Mega Cap Stock Fund

Institutional Class . ................ 1,242,164 14,806,596
TOTALUS.EQUITYFUNDS ...................... 135,936,083
TOTAL U.S. EQUITY FUNDS

(Cost $135,446,835) . ..., 152,249,742

Non-U.S. Equity Funds — 10.9%

Non-U.S. Equity Funds — 10.9%

Fidelity Advisor Diversified International

Fund Institutional Class . ............ 1,427,872 22,617,498
Fidelity Advisor Emerging Markets Fund

Institutional Class ................. 616,980 12,734,467
Fidelity Advisor Overseas Fund

Institutional Class ................. 1,314,441 22,516,380
TOTAL NON-U.S. EQUITY FUNDS

(Cost $56,650,326) . ... 57,868,345

Bond Funds — 41.2%

Floating Rate Debt Funds - 3.1%

Fidelity Advisor Floating Rate High

Income Fund Institutional Class 1,654,733

16,431,503

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

High Yield Debt Funds - 3.7%
Fidelity Advisor High Income

Advantage Fund Institutional Class 1,018,181 § 9,815,263
Fidelity Advisor High Income Fund

Institutional Class ............. 1,123,100 9,804,660
TOTAL HIGH YIELD DEBT FUNDS ............. 19,619,923
Inflation Protected Debt Funds - 5.1%
Fidelity Advisor Inflation-Protected

Bond Fund Institutional Class . ... 2,040,450 27,444,057
Investment Grade Debt Funds — 27.3%
Fidelity Advisor Government Income

Fund Institutional Class . . ... . ... 3,304,847 36,221,122
Fidelity Advisor Total Bond Fund

Institutional Class ............. 9,660,019 109,158,215
TOTAL INVESTMENT GRADE DEBT FUNDS . .. .. 145,379,337
Real Estate Debt Funds - 2.0%
Fidelity Advisor Real Estate Income

Fund Institutional Class . .. ... ... 948,713 10,767,889
TOTAL BOND FUNDS

(Cost $206,236,495) . ........ ..., 219,642,709

Short-Term Debt Funds — 19.4%

Fidelity Advisor Short Fixed-Income

Fund Institutional Class . ... ... .. 3,321,031 31,084,848
Fidelity Institutional Money Market

Portfolio Institutional Class . . . . . . 72,121,129 72,121,129
TOTAL SHORT-TERM DEBT FUNDS

(Cost $102,573,830) .. ..o 103,205,977
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $500,907,486) . .................... 532,966,773
NET OTHER ASSETS (LIABILITIES) - (0.1)% (296,639)

NET ASSETS -100% ....................

$ 532,670,134

Legend

(a) Non-income producing
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FA 529 Porifolio 2016
Financial Statements

Statement of Assets and Liabilities

September 30, 2012

Assets

Investments in securities at value
(cost $500,907,486) ..........

Receivable for investments sold . ..

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

Distributions receivable ..........

Total assets ..................
Liabilities
Payable for investments purchased ~ $ 440,644
Payable for units redeemed . ... .. 136,855
Accrued expenses .............. 295,719

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

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

Class A:
Net Asset Value and redemption
price per unit ($267,305,347 /
17,396,781 units) . ..........

Maximum offering price per unit
(100/94.25 of $15.37) .....
Old Class A:
Net Asset Value and redemption
price per unit ($77,597,932 /
5,041,605 units) ............

Maximum offering price per unit
(100/96.50 of $15.39) .....

Class B:
Net Asset Value and offering price
per unit ($36,707,373 /
2,565,100 units)* .. ... ...

Old Class B:
Net Asset Value and offering price
per unit ($9,446,792 / 645,420
vnits)h

Class C:
Net Asset Value and offering price
per unit ($104,271,135 /
7,283,830 units)A . ..........

Class D:
Net Asset Value, offering price
and redemption price per unit
($28,283,972 /1,887,176
units) L.

Class P:
Net Asset Value, offering price
and redemption price per unit
($9,057,583 / 620,486 units) .

$

532,966,773
27,849
111,277
437,453

533,543,352

$

$

873,218

532,670,134

15.37

16.30

15.39

15.95

14.31

14.64

14.32

14.99

14.60

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

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

funds ...

Expenses
Management and administration

fees .. ... $
2,381,095

Class specific fees ..............
Total expenses ...............
Net investment income (loss) ... ..

Realized and Unrealized Gain
(Loss) on Investments

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

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

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

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

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

Statement of Operations

Year ended September 30, 2012

982,312

13,035,172

3,207,792

$

8,817,133

3,363,407

5,453,726

16,242,964

38,185,523
54,428,487

59,882,213



Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 5,453,726 $ 4,949,307
Net realized gain (l0ss) .. ... oo 16,242,964 6,667,234
Change in net unrealized appreciation (depreciation) .......... ... ... 38,185,523 (12,203,793)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 59,882,213 (587,252)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .......... 38,747,488 24,995,742
Total increase (decrease) in NEt ASSEls . . ... ... 98,629,701 24,408,490
Net Assets
Beginning of period . .. ... . 434,040,433 409,631,943
End of period . ... o $ 532,670,134 $ 434,040,433
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 13.52 $ 1346 $§ 1237 $§ 1213 § 1439
Income from Investment Operations
Net investment income (loss)® .. ... ... ... . . .20 19 18 24 25
Net realized and unrealized gain (loss) ............................... 1.65 (.13) 91 —A (2.51)
Total increase (decrease) from investment operations ...................... 1.85 .06 1.09 .24 (2.26)
Net asset value, end of period ........... ... ... $ 1537 $ 1352 § 1346 $§ 1237 § 1213

Total Return® ... ... . 13.68% 45% 8.81% 1.98% (15.71)%

Ratios and Su Fp|emen|a| Data (amounts do not include the activity of the
underlying funds)

Net assets, end of period (in $ thousands) .............................. $ 267,305 $ 206,648  $ 178,770  $ 148,097  $ 135,473

Ratio of expenses to average net assets ..., A5% A45% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.36% 1.36% 1.39% 2.24% 1.86%
Portfolio Turnover Rate . ............ ..ot 32% 19% 21% 26% 56%

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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FA 529 Portfolio 2016
Financial Statements - continued

Financial Highlights — Old Class A

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1355 $ 1349 § 1239 § 1215 § 1441
Income from Investment Operations

Net investment income (loss)A . ... ... ... . .20 19 .18 .23 .23

Net realized and unrealized gain (loss) ............................... 1.64 (.13) 92 .01 (2.49)
Total increase (decrease) from investment operations ...................... 1.84 .06 1.10 .24 (2.26)
Net asset value, end of period .............. ... .. ... $ 1539 $§ 1355 § 1349 § 1239 $§ 1215
Total Return® ... 13.58% A44% 8.88% 1.98% (15.68)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 77,598 $ 64,260 $ 58,798 $ 48,663 $ 37,592
Ratio of expenses fo average net assets ..., A5% 45% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.34% 1.36% 1.38% 2.16% 1.71%
Portfolio Turnover Rate . ...............iiiiii 32% 19% 21% 26% 56%

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

Financial Highlights — Class B

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1269 $ 1273 0§ 1179 0§ 1164 § 1392
Income from Investment Operations

Net investment income (loss)P ... .. . ... .. .. . . . ... .09 .08 .08 15 15

Net realized and unrealized gain (loss) . .............................. 1.53 (.12) .86 —A (2.43)
Total increase (decrease) from investment operations ...................... 1.62 (.04) .94 15 (2.28)
Net asset value, end of period .............. ... .. ... $ 1431 $§ 1269 0§ 1273 0§ 1179 0§ 1144
Total Return® ... ... . 12.77% (.31)% 7.97% 1.29% (16.38)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying En ds)
Net assets, end of period (in $ thousands) .............................. $ 36,707 $ 43606 $ 58,015 § 53,296 $ 50,443
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .68% 61% .65% 1.50% 1.13%
Portfolio Turnover Rate . ............ ..o, 32% 19% 21% 26% 56%

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 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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1294 $ 1295 0§ 1196 § 1179 § 1406
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .05 12 12 .20 .21

Net realized and unrealized gain (loss) ............................... 1.65 (.13) .87 (.03) (2.48)
Total increase (decrease) from investment operations ...................... 1.70 (.01) .99 17 (2.27)
Net asset value, end of period .............. ... .. ... $ 14.64 $§ 1294 $ 1295 § 1196 $§ 1179
Total Return® ... 13.14% (.08)% 8.28% 1.44% (16.15)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 9,447 $ 11,679 $ 16,122 $ 18,589 $ 27,233
Ratio of expenses fo average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .33% .86% .96% 1.94% 1.60%
Portfolio Turnover Rate ... .............oiiiii 32% 19% 21% 26% 56%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1269 $ 1273 0§ 1179 0§ 1164 § 1392
Income from Investment Operations

Net investment income (loss)P ... .. . ... .. .. . . . ... .08 .08 .08 15 14

Net realized and unrealized gain (loss) . .............................. 1.55 (.12) .86 —A (2.42)
Total increase (decrease) from investment operations ...................... 1.63 (.04) .94 15 (2.28)
Net asset value, end of period .............. ... .. ... $ 1432 $§ 1269 0§ 1273 0§ 1179 0§ 1144
Total Return® ... .. . 12.84% (.31)% 7.97% 1.29% (16.38)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying En ds)
Net assets, end of period (in $ thousands) .............................. $ 104,271 $ 75667 $ 66912 § 53,223 $ 45542
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .60% 61% .63% 1.45% 1.10%
Portfolio Turnover Rate . ............ ..o, 32% 19% 21% 26% 56%

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 contingent deferred sales charge.

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

33 Annual Report



FA 529 Portfolio 2016
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1322 $ 1320 $§ 1216 0§ 1195 § 1422
Income from Investment Operations

Net investment income (loss)® ... .. ... . .. .. . ... 16 16 15 .21 .22

Net realized and unrealized gain (loss) . .............................. 1.61 (.14) .89 —A (2.49)
Total increase (decrease) from investment operations ...................... 1.77 .02 1.04 21 (2.27)
Net asset value, end of period .............. ... .. ... $ 1499 $§ 1322 $§ 1320 § 1216 $§ 1195
Total Return . ... .. ... .. . .. 13.39% 15% 8.55% 1.76% (15.96)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 28,284 $ 24,842 $ 24,422 $ 21,389 $ 21,428
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.10% 1.11% 1.15% 2.03% 1.66%
Portfolio Turnover Rate ... .............oiiiii 32% 19% 21% 26% 56%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1291 $ 1292 $§ 1193 § 1175 § 1402
Income from Investment Operations

Net investment income (loss)P ... .. . ... .. .. . . . ... .09 12 1 .18 .18

Net realized and unrealized gain (loss) . .............................. 1.60 (.13) .88 —A (2.45)
Total increase (decrease) from investment operations ...................... 1.69 (.01) .99 .18 (2.27)
Net asset value, end of period .............. ... .. ... $ 14.60 $§ 1291 0§ 1292 § 1193 $§ 1175
Total Return . ... ... . ... . 13.09% (.08)% 8.30% 1.53% (16.19)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying En ds)
Net assets, end of period (in $ thousands) .............................. $ 9,058 $ 7338 $§ 6,593 § 5311 $ 4,505
Ratio of expenses to average net assets ..., .95% .95% .96% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .64% .86% .88% 1.70% 1.35%
Portfolio Turnover Rate . .......... ..., 32% 19% 21% 26% 56%

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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FA 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, 2012 Past 1 Past 5 Past 10
year years years
FA 529 Portfolio 2019 — CL AA 17.34% 3.23% 108.70%
FA 529 Portfolio 2019 — CL A*
(incl. 5.75% scles charge) 10.59%  -2.71%  96.70%
FA 529 Portfolio 2019 -
Old CL A*A 17.33% 3.22% 108.83%
FA 529 Portfolio 2019 — Old CL
A+t (incl. 3.50% sales charge) 13.22%  -0.39% 101.52%
FA 529 Portfolio 2019 — CL BE 16.41%  -0.56%  97.39%
FA 529 Portfolio 2019 — CL B8 (indl.
confingent deferred sales charge) 11.41%  -2.55%  97.39%
FA 529 Portfolio 2019 — Old CLB*®  16.72% 0.62% 102.63%
FA 529 Portfolio 2019 — Old CL B*8
(incl. contingent deferred sales
charge) 14.22%  -0.38% 102.63%
FA 529 Portfolio 2019 - CL C¢ 16.39%  -0.56%  94.15%
FA 529 Portfolio 2019 - CL C¢
(incl. contingent deferred sales
charge) 1539%  -0.56%  94.15%
FA 529 Portfolio 2019 — CL D 16.93% 1.91% 103.83%
FA 529 Portfolio 2019 - CL Pt 16.76% 0.69%  99.18%
FA 529 Portfolio 2019 Composite 16.15% 8.34% 127.92%
Dow Jones-UBS Commodity
Index Total Return 599% -14.28%  65.97%
Fidelity Real Estate Income
Composite Index 17.09%  54.93% 134.93%
Barclays U.S. Intermediate
Government/Credit Bond Index 4.40%  31.99%  59.18%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.08% 3.94%  20.19%
Barclays U.S. Treasury Inflation-
Protected Securities (TIPS) Index
(Series-L) 9.10%  46.48%  90.13%
The BofA Merrill Lynch US High
Yield Constrained Index 1891%  55.59% 177.28%
MSCI ACWI (All Country World
Index) ex USA Index 14.64% -18.37% 159.61%
S&P/LSTA Leveraged Performing
Loan Index 11.38%  30.62%  75.99%
Dow Jones U.S. Total Stock
Market Index 30.24% 7.75% 131.19%

* 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 FA 529
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Portfolio 2019 Composite Index, an approximate weighted
combination of the following unmanaged indices: the Dow Jones-
UBS Commodity Index Total Return, Fidelity Real Estate Income
Composite Index, Barclays U.S. Intermediate Government/Credit
Bond Index, Barclays U.S. 3 Month Treasury Bellwether Index,
Barclays U.S. Treasury Inflation-Protected Securities (TIPS) Index
(Series-L), The BofA Merrill Lynch US High Yield Constrained
Index, MSCI ACWI (All Country World Index) ex USA Index,
S&P/LSTA Leveraged Performing Loan 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, 2012 Past 1 Past 5 Past 10

year years years
FA 529 Portfolio 2019 — CL A* 17.34% 0.64% 7.63%
FA 529 Portfolio 2019 — CL A (indl.

5.75% sales charge) 10.59%  -0.55% 7.00%
FA 529 Portfolio 2019 — Old CL A% 17.33% 0.64% 7.64%
FA 529 Portfolio 2019 — Old CL A*

(indl. 3.50% scles charge) 13.22% -0.08% 7.26%
FA 529 Portfolio 2019 — CL B® 16.41% -0.11% 7.04%
FA 529 Portfolio 2019 — CL B8 (incl.

contingent deferred sales charge) 11.41% -0.51% 7.04%
FA 529 Portfolio 2019 - Old CL B*® 16.72% 0.12% 7.32%
FA 529 Portfolio 2019 - Old CL B*®

(indl. contingent deferred sales

charge) 14.22% -0.08% 7.32%
FA 529 Portfolio 2019 — CL C¢ 16.39% -0.11% 6.86%
FA 529 Portfolio 2019 — CL C¢ (incl.

contingent deferred sales charge) 15.39% -0.11% 6.86%
FA 529 Portfolio 2019 — CL D*D 16.93% 0.38% 7.38%
FA 529 Portfolio 2019 — CL Pt 16.76% 0.14% 7.13%
FA 529 Porffolio 2019 Composite 16.15% 1.61% 8.59%

Dow Jones-UBS Commodity Index

Total Return 5.99% -3.03% 5.20%

Fidelity Real Estate Income

Composite Index 17.09%  9.15% 8.92%
Bardlays U.S. Intermedicte

Government/Credit Bond Index 4.40%  571% 4.76%
Barclays U.S. 3 Month Treasury

Bellwether Index 0.08%  0.78% 1.86%
Barclays U.S. Treasury Inflation-

Protected Securities (TIPS) Index

(Series-L) 9.10% 7.93% 6.64%
The BofA Merrill Lynch US High

Yield Consfrained Index 1891%  9.24%  10.74%
MSCI ACWI (All Country World

Index) ex USA Index 14.64% -3.98% 10.01%
S&P/LSTA Leveraged Performing

Loan Index 11.38% 5.49% 5.82%
Dow Jones U.S. Total Stock

Market Index 30.24% 1.50% 8.74%

* 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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FA 529 Portfolio 2019 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over 10 Years

23,000

20,000

17,500

15,000

12,500

10,000
$9,400

2003 2004 2005 2006 2007 2008
Period Ending Values
— $19,670 FA 529 Portfolio 2019 - CL A

------ $22,792 FA 529 Portfolio 2019 Composite

2009 2010 2011 2012

Past 10 Years: Let’s say hypothetically that $10,000 was invested
in the FA 529 Portfolio 2019 Class A on September 30, 2002 (past
ten year period) 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 FA 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.
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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 Portfolio 2022 (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
Portfolio 2025 (12/27/05), FA 529 Porlfolio 2028 (12/16/08) and FA 529 Porifolio
2031 (12/16/11). 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 mew Accounts and additional purchases by
existing Participants. Old Class B units for Age-Based and Static Allocation
Portfolios may be subject upon redemption, to a contingent 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 Portfolios was on
725/01, except for FA 529 Portfolio 2022 (11/20/02). 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 5.00% to 0.00% over 7
years. Initial offering of Class B units for Age-Based and Static Allocation Port-
Jfolios was on 6/19/08, except for FA 529 Portfolio 2025 (12/27/05) and FA 529
Portfolio 2028 (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 Porifolio
options. Class B unils are subject to an annual unitholder fee of 1.00% for Age-
Based and Static Allocation Portfolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold 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 6/1903, except for FA 529 Porifolio 2025 (12/27/05), FA 529 Porlfolio
2028 (12/16/08) and FA 529 Porlfolio 2031 (12/16/11). Returns prior to this date
are those of Old Class B Age-Based and Static Allocation Portfolios which have
a CDSC that declines from 2.5% to 0.5% over 6 years and have a unitholder's
fee of 0.75%. Class C umnits are subject to a 1.00% annual unitholder fee for all
Portfolios.

Y Class D units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble 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 unils for Age-Based
and Static Allocation Porifolios was on 7/25/01, except for FA 529 Portfolio 2022
(112002).

E Class P units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20002), FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08)
and FA 529 Porlfolio 2031 (12/16/11). Returns prior to 6/10/02 are those of
Class D units for Age-Based and Static Allocation Portfolios. Class D units are
subject to an annual unitholder fee of 0.50% for Age-Based and Static Alloca-
tion Portfolios. Class P units are only available within Workplace Savings
Programs.



FA 529 Portfolio 2019
Investment Summary

Portfolio Holdings as of September 30, 2012

Commodity Funds
Fidelity Commodity Strategy Fund . .............
U.S. Equity Funds

Fidelity Advisor Equity Growth Fund Insfitutional
Class ..o

Fidelity Advisor Equity Income Fund Institutional
Class « .o

Fidelity Advisor Growth Opportunities Insfitutional
Class ..o

Fidelity Advisor Large Cap Fund Institutional Class .

Fidelity Advisor New Insights Fund Institutional
Class ..o

Fidelity Advisor Real Estate Fund Institutional Class .

Fidelity Advisor Stock Selector All Cap Fund
Institutional Class . ........................

Fidelity Advisor Stock Selector Small Cap Fund
Insfitutional Class . ........................

Fidelity Mega Cap Stock Fund Institufional Class . .

Non-U.S. Equity Funds

Fideliiy Advisor Diversified Infernational Fund
Institutional Class . ........................

Fide||ity Advisor Emerging Markets Fund Institutional
Class ... i

Fidelity Advisor Overseas Fund Institutional Class . .

Floating Rate Debt Funds

Fidelity Advisor Floating Rate High Income Fund
Insfitutional Class . ........................

High Yield Debt Funds

Fidelity Advisor High Income Advantage Fund
Insfitutional Class . ........................

Fidelity Advisor High Income Fund Institufional Class

Inflation Protected Debt Funds

Fidelity Advisor Inflation-Protected Bond Fund
Insfitutional Class . ........................

Investment Grade Debt Funds

Fidelity Advisor Government Income Fund
Insfitutional Class . ........................

Fidelity Advisor Total Bond Fund Institutional Class .

Real Estate Debt Funds

Fide||ity Advisor Real Estate Income Fund Institutional
Class ... i

Short-Term Debt Funds

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

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

Net Other Assets (Liabilities) . ..............

% of Portfolio’s
net assets

3.0

1.8

7.0

53
4.3

2.5
0.4

8.8

1.4
3.8
353

59

3.3
5.9
15.1

2.8

4.6

6.0
18.1
24.1

2.0

©
(&)

—_
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Asset Allocation (% of Porifolio’s net assets)

Current

[l Commodity Funds 3.0%
Il U-S. Equity Funds 35.3%
[l Non-U.S. Equity Funds 15.1%
Il Floating Rate Debt Funds ~ 2.8%

[l High Yield Debt Funds

= Inflation Protected Debt
Funds 4.6%

[] Investment Grade Debt
Funds

[[] Real Estate Debt Funds

3.7%

24.1%
2.0%

[] Short-Term Debt Funds 9.5%

Net Other Assets

(Liabilities) (0.1)%t
Expected
[l Commodity Funds 3.0%
[l U.S. Equity Funds 32.7%
[l Non-U.S. Equity Funds 14.0%
[l Floating Rate Debt Funds ~ 2.9%
[l High Yield Debt Funds 3.7%
[ Inflation Protected Debt

Funds 4.8%
[ Investment Grade Debt

Funds 25.2%
[] Real Estate Debt Funds 2.0%
[] Short-Term Debt Funds 11.7%

The Portfolio invests according fo an asset allocation strategy that becomes
increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2012. The expected allocation

represents the Porffolio’s anticipated farget asset allocation at March 31, 2013.

T Net Other Assefs (Liabilities) are not included in the pie chart.
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FA 529 Portfolio 2019

Investments September 30, 2012

Showing Percentage of Net Assets

U.S. Equity Funds — 38.3%

Shares Value
Commodity Funds — 3.0%

Fidelity Commodity Strategy Fund . . ...
U.S. Equity Funds - 35.3%

Fidelity Advisor Equity Growth Fund

1,917,469  §16,892,898

Institutional Class . ................ 143,988 9,726,384
Fidelity Advisor Equity Income Fund

Institutional Class . ................ 1,455,024 38,703,641
Fidelity Advisor Growth Opportunities

Institutional Class (a) .............. 668,988 29,509,056
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,082,811 23,670,246
Fidelity Advisor New Insights Fund

Institutional Class (a) .............. 583,687 13,740,001
Fidelity Advisor Real Estate Fund

Institutional Class ................. 105,642 2,081,148
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class .. ........... 2,264,516 48,709,743
Fidelity Advisor Stock Selector Small Cap

Fund Institutional Class (a) .......... 389,257 7,890,241
Fidelity Mega Cap Stock Fund

Institutional Class ................. 1,784,788 21,274,672
TOTALUS.EQUITYFUNDS ...................... 195,305,132

TOTAL U.S. EQUITY FUNDS
(Cost $189,421,926) ..., 212,198,030

Non-U.S. Equity Funds — 15.1%

Non-U.S. Equity Funds — 15.1%

Fidelity Advisor Diversified International

Fund Institutional Class . ............ 2,052,333 32,508,956
Fidelity Advisor Emerging Markets Fund

Institutional Class ................. 886,887 18,305,339
Fidelity Advisor Overseas Fund

Institutional Class ................. 1,889,290 32,363,530
TOTAL NON-U.S. EQUITY FUNDS

(Cost $82,020,620) .......c.ovviiii 83,177,825

Bond Funds — 37.2%

Floating Rate Debt Funds - 2.8%

Fidelity Advisor Floating Rate High

Income Fund Institutional Class ... . .. 1,553,583 15,427,081

See accompanying notes which are an integral part of the financial statements.
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Shares Value
High Yield Debt Funds - 3.7%
Fidelity Advisor High Income

Advantage Fund Institutional Class 1,059,956 $ 10,217,972
Fidelity Advisor High Income Fund

Institutional Class ............. 1,169,187 10,207,004
TOTAL HIGH YIELD DEBT FUNDS ............. 20,424,976
Inflation Protected Debt Funds - 4.6%
Fidelity Advisor Inflation-Protected

Bond Fund Institutional Class .... 1,917,170 25,785,934
Investment Grade Debt Funds - 24.1%
Fidelity Advisor Government Income

Fund Institutional Class . ... ... .. 3,032,579 33,237,069
Fidelity Advisor Total Bond Fund

Institutional Class ............. 8,864,191 100,165,356
TOTAL INVESTMENT GRADE DEBT FUNDS . .. .. 133,402,425
Real Estate Debt Funds - 2.0%
Fidelity Advisor Real Estate Income

Fund Institutional Class . .. ... ... 982,296 11,149,058
TOTAL BOND FUNDS

(Cost $194,338,974) .. ................... 206,189,474

Short-Term Debt Funds — 9.5%

Fidelity Advisor Short Fixed-Income

Fund Institutional Class . ... ... .. 1,691,509 15,832,529
Fidelity Institutional Money Market

Portfolio Institutional Class . . . . . . 36,734,310 36,734,310
TOTAL SHORT-TERM DEBT FUNDS

(Cost $52,211,849) ... ... ... ... 52,566,839
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $517,993,369) . ..o 554,132,168
NET OTHER ASSETS (LIABILITIES) - (0.1)% (299,333)
NET ASSETS -100% .................... $ 553,832,835

Legend

(a) Non-income producing



FA 529 Porifolio 2019
Financial Statements

Statement of Assets and Liabilities

September 30, 2012

Assets

Investments in securities at value
(cost $517,993,369) ..........

Receivable for investments sold . ..

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

Distributions receivable ..........

Total assets ..................
Liabilities
Payable for investments purchased ~ $ 496,626
Payable for units redeemed . ... .. 68,521
Accrued expenses .............. 298,295

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

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

Class A:
Net Asset Value and redemption
price per unit ($292,114,917 /
19,021,858 units) ...........

Maximum offering price per unit
(100/94.25 of $15.36) .....
Old Class A:
Net Asset Value and redemption
price per unit ($83,246,448 /
5,416,599 units) ............

Maximum offering price per unit
(100/96.50 of $15.37) .....

Class B:
Net Asset Value and offering price
per unit ($40,916,471 /
2,869,057 units)A ...

Old Class B:
Net Asset Value and offering price
per unit ($10,600,537 / 726,492
units)h

Class C:
Net Asset Value and offering price
per unit ($91,639,718 /
6,423,586 units)h ... .. ... ...

Class D:
Net Asset Value, offering price
and redemption price per unit
($26,567,335 /1,780,239
units) L.

Class P:
Net Asset Value, offering price
and redemption price per unit
($8,747,409 / 600,974 units) .

$

554,696,277

$

$

554,132,168
2

167,113
396,994

863,442

553,832,835

15.36

16.30

15.37

15.93

14.26

14.59

14.27

14.92

14.56

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.

Investment Income
Income distributions from underlying

funds ...

Expenses
Management and administration

fees .. ... $
2,338,862

Class specific fees ..............
Total expenses ...............
Net investment income (loss) ... ..

Realized and Unrealized Gain
(Loss) on Investments

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

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

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

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

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

Statement of Operations

Year ended September 30, 2012

1,003,507

14,501,903

3,047,273

$

9,010,322

3,342,369

5,667,953

17,549,176

52,831,396
70,380,572

76,048,525
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FA 529 Portfolio 2019
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 5,667,953 § 5,425,881
Net realized gain (l0ss) .. ... oo 17,549,176 5,197,452
Change in net unrealized appreciation (depreciation) .......... ... ... 52,831,396 (16,269,183)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 76,048,525 (5,645,850)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .......... 46,276,676 29,209,059
Total increase (decrease) in NEt ASSEls . . ... ... 122,325,201 23,563,209
Net Assets
Beginning of period . .. ... . 431,507,634 407,944,425
End of period . ... o $ 553,832,835 $ 431,507,634
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 13.09 $ 1317 $ 1203 § 1193 $§ 1488
Income from Investment Operations
Net investment income (loss) .. ... ... .. 19 .20 7 22 .20
Net realized and unrealized gain (loss) ............................... 2.08 (.28) 97 (.12) (3.15)
Total increase (decrease) from investment operations ...................... 2.27 (.08) 1.14 .10 (2.95)
Net asset value, end of period ........... ... ... $ 1536 $ 1309 $§ 1317 $§ 1203 § 11.93
Total Return® . . 17.34% (.61)% 9.48% .84% (19.83)%

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

Net assets, end of period (in $ thousands) .............................. $ 292,116 $ 214,000 $ 184,148  §$ 149,266  $ 133,370

Ratio of expenses to average net assets ..., A5% A45% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.33% 1.41% 1.39% 2.17% 1.47%
Portfolio Turnover Rate .. ....... ... ... ... .. . . i 33% 21% 22% 21% 47%

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 — Old Class A

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1310 $ 1318 $§ 1204 § 1193 § 1489
Income from Investment Operations

Net investment income (loss)A . ... ... ... . .20 .20 17 .22 19

Net realized and unrealized gain (loss) ............................... 2.07 (.28) 97 (.11) (3.15)
Total increase (decrease) from investment operations ...................... 2.27 (.08) 1.14 A1 (2.96)
Net asset value, end of period .............. ... .. ... $ 1537 $§ 1310 $§ 1318 § 1204 $§ 1193
Total Return® ... 17.33% (.61)% 9.47% .92% (19.88)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 83,246 $ 66,243 $ 61,731 $ 50,712 $ 40,986
Ratio of expenses fo average net assets ..., A5% 45% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.35% 1.43% 1.39% 2.12% 1.35%
Portfolio Turnover Rate . ...............iiiiii 33% 21% 22% 21% 47%

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

Financial Highlights — Class B

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1225 $ 1241 $ 1142 § 11.41 $ 1434
Income from Investment Operations

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

Net realized and unrealized gain (loss) ............................... 1.92 (.26) 91 (.13) (3.03)
Total increase (decrease) from investment operations ...................... 2.01 (.16) .99 .01 (2.93)
Net asset value, end of period .............. ... .. ... $ 1426 $§ 1225 0§ 1241 0§ 1142 0§ 114
Total Return® ... . . 16.41% (1.29)% 8.67% .09% (20.43)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 40,916 $ 45562 $ 58,885 § 52,041 $ 48,133
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 67% .75% .65% 1.44% 74%
Portfolio Turnover Rate . ............ ..o, 33% 21% 22% 21% 47%

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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FA 529 Portfolio 2019
Financial Statements - continued

Financial Highlights — Old Class B

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1250 $ 1264 $§ 1160 § 1156 § 1450
Income from Investment Operations

Net investment income (loss)A . ... ... ... . 13 14 1 .18 16

Net realized and unrealized gain (loss) ............................... 1.96 (.28) 93 (.14) (3.10)
Total increase (decrease) from investment operations ...................... 2.09 (.14) 1.04 .04 (2.94)
Net asset value, end of period .............. ... .. ... $ 14.59 $§ 1250 $ 1264 § 1160 $§ 11.56
Total Return® ... 16.72% (1.11)% 8.97% .35% (20.28)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 10,601 $ 12,607 $ 17,078 $ 19,258 $ 26,240
Ratio of expenses fo average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .94% 1.01% .95% 1.88% 1.20%
Portfolio Turnover Rate ... .............oiiiii 33% 21% 22% 21% 47%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1226 $ 1242 § 1143 0§ 11.41 $ 1435
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . .08 .09 .07 14 .09
Net realized and unrealized gain (loss) ............................... 1.93 (.25) 92 (.12) (3.03)
Total increase (decrease) from investment operations ...................... 2.01 (.16) .99 .02 (2.94)
Net asset value, end of period .............. ... .. ... $ 1427 $§ 1226 0§ 1242 § 1143 0§ 114
Total Return® ... . . 16.39% (1.29)% 8.66% 18% (20.49)%

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

Net assets, end of period (in $ thousands) .............................. $ 91,640 $ 63,911 $ 57,263 $ 45,681 $ 39,094

Ratio of expenses to average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 57% 67% .63% 1.40% 71%
Portfolio Turnover Rate . ............ ..o, 33% 21% 22% 21% 47%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1276 $ 128 $§ 1178 § 1170 § 14.64
Income from Investment Operations

Net investment income (loss)A . ... ... ... . 16 17 14 19 17

Net realized and unrealized gain (loss) ............................... 2.00 (.27) 94 (.11) (3.11)
Total increase (decrease) from investment operations ...................... 2.16 (.10) 1.08 .08 (2.94)
Net asset value, end of period .............. ... .. ... $ 1492 $§ 1276 $ 1286 § 1178 $§ 11.70
Total Return . ... .. ... .. . .. 16.93% (.78)% 9.17% .68% (20.08)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 26,567 $ 22,363 $ 22,596 $ 20,188 $ 19,123
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.11% 1.20% 1.15% 1.94% 1.27%
Portfolio Turnover Rate ... .............oiiiii 33% 21% 22% 21% 47%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1247 $ 12461 $ 1157 § 1153 § 1446
Income from Investment Operations
Net investment income (loss)A ... .. ... .. . 12 13 1 16 13
Net realized and unrealized gain (loss) ............................... 1.97 (.27) 93 (.12) (3.06)
Total increase (decrease) from investment operations ...................... 2.09 (.14) 1.04 .04 (2.93)
Net asset value, end of period .............. ... ... $ 1456 $§ 1247 $ 1261 0§ 1157 0§ 1153
Total Return . ... ... ... .. . .. 16.76% (1.11)% 8.99% .35% (20.26)%

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

Net assets, end of period (in $ thousands) .............................. $ 8,747 $ 6822 $ 6,243 § 5332 $ 4551

Ratio of expenses to average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .85% .93% 21% 1.65% .99%
Portfolio Turnover Rate . .......... ..., 33% 21% 22% 21% 47%

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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FA 529 Portfolio 2022 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P
Performance: The Bottom Line

combination of the following unmanaged indices: the Dow Jones-
UBS Commodity Index Total Return, Fidelity Real Estate Income
Composite Index, Barclays U.S. Intermediate Government/Credit
Bond Index, Barclays U.S. 3 Month Treasury Bellwether Index,
Barclays U.S. Treasury Inflation-Protected Securities (TIPS) Index
(Series-L), The BofA Merrill Lynch US High Yield Constrained
Index, MSCI ACWI (All Country World Index) ex USA Index,
S&P/LSTA Leveraged Performing Loan Index and Dow Jones U.S.

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, 2012 P;:;,.] ';::t,.f p:',',f.ff:ﬁo Total Stock Market Index. These benchmarks include reinvested
FA 529 Portolio 2022 — CL Al 20.53% -0.85%  86.10% dividends and capital gains, if any.
FA 529 Portfolio 2022 — CL Al Aeruge Annual Total Returns :
(incl. 5.75% sales charge) 13.60%  -6.55%  75.40% Periods ended September 30, 2012 Past 1 Past 5 L'f‘:f °|f
. year years portfolio
FA 529 portfolio 2022 - Old 043%  _085%  8.30% FA 529 Porffolio 2022 - LAY 20.53%  -0.17%  6.50%
i _ FA 529 Portfolio 2022 — CL A}
ool 20 o sales ] o ] (ind.. 5.75% sales charge) 1360% -135%  5.86%
charge) 1621%  -432%  79.78% FA 529 Portfolio 2022 - Old
FA 529 Portfolio 2022 — CL B? 1957%  -451%  76.45% CLA 20.43% -0.17%  6.51%
FA 529 Portfolio 2022 — CL B® FA 529 fqrh‘olio 2022 - old . i i
(incl. contingent deferred sales CLA*A(incl. 3.50% sales charge)  16.21%  -0.88% 6.12%
charge) " y 14.57%  —6.42%  76.45% FA 529 Portfolio 2022 — CL B? 1957% -092%  592%
FA 529 Porttolio 2022 — O .
FA 529 Portfolio 2022 — CL B®
CLB* 19.93%  -3.27% 80.95% - .
(incl. contingent deferred sales
FAC529BP(orff|o|io 2022 - dOIFd q charge) 9 14.57%  -1.32% 5.92%
LB lincl. confingent deterre . . . FA 529 Porffolio 2022 - Old
sales chorge) o 7ase A2k 8095 cLp- 19.93%  -066%  6.19%
FA 529 POI’fFOlIO 2022 - CL C ]963/3 —45] /o 7370/) FA 529 POI‘f‘FOIIO 2022 _ Old
FA 529 Portfolio 2022 - CL C CLB*8 (incl. contingent deferre . . .
(incl. contingent deferred sales ) . 5 sales charge) 17.43%  -0.86% 6.19%
charge) o 1Besm o —AsE 7370% FA 529 Porffolio 2022 - CL C¢ 19.63% -092%  575%
FA 529 POI’fFOlIO 2022 - CL D+ 2022/) —205/0 8] 90/) FA 529 POI‘f‘FOIIO 2022 _ CL C(
FA 529 Portfolio 2022 — CL Pt 19.89%  -3.26%  77.80% (ilr:d. contingent deferred sales 18.43%  _0.9%% 575
FA 529 Porffolio 2022 Composie ~ 19.64%  591%  107.60% charge) = O TTEn 7on
Dow Jones-UBS Commodity FA 529 Portfolio 2022 — CL D*? 20.22% -0.41% 6.25%
Index Total Return 5.99% -14.28%  67.58% FA 529 Portfolio 2022 — CL Pt 19.89%  -0.66% 6.01%
Fidelity Real Estate Income FA 529 Portfolio 2022 Composite 19.64% 1.15% 7.68%
Composite Index 17.09%  54.93% 137.80% Dow Jones-UBS Commodity
Bo(r;cloys u.s. |7Eemgjedia'red Index Total Return 5.99% -3.03% 5.37%
overnment/ Credit Bon ol
Fidelity Real Estate Income
Index 4.40%  31.99%  59.76% . o o o
Composite Index 17.09%  9.15% 9.18%
Barclays U.S. 3 Month Treasur, .
Bellvvether Index Y o0sr  394%  19.87% Barclays U-S. Infermedicte
Barclays U.S.SeE'edsury( Inﬂso)lﬁoré- Index 4.40%  571% 4.86%
Protected Securities (TIPS) Index
: o o o Barclays U.S. 3 Month Treasu
Th(s‘: ";SA'L)M 1 ionch US Hich 210% 46.48%  94.14% Beliwether Index Y o8  o7e%  185%
€ DO erri Nc | .
Yield Consirained Index 1891%  5559% 168.03% Barclays US, Treasury Inflation-
Protected Securities (TIPS) Index
MSCI ACWI (All Country World (Series-) 9.10%  7.93% 6.95%
Index) ex USA Index 14.64% -18.37% 142.96% . .
S&P/LSTA Leveraged The BofA Merrill Lynch US High
Performing Loan Index 11.38%  30.62% 75.47%F M;glig\o;:t{:;rzd IndexW ¥ 18.91% 9.24% 10.51%
Dow Jones U.S. Total Stock ouniry YVor o o o
Market Index 30.24% 7.75% 107.97% |n(jex) ex USA |nddex 14.64% -3.98% 9.41%
5 i : S&P/LSTA Leverage
Available o7/y fo accounts established before June 25, 2003. Performing Loargwj ndex 11.38% 5.49% 5.88%F
Cumulative total returns show the Portfolio’s performance in Dow Jones U.S. Total Stock
percentage terms over the periods shown. For example, if you Market Index 30.24% 1.50% 7.70%

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 FA 529
Portfolio 2022 Composite Index, an approximate weighted

* 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

21,000
20,000

17,500

15,000

12,500

10,000

$8,900

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Period Ending Values

— $17,540 FA 529 Portfolio 2022 - CL A
"""" $20,760 FA 529 Portfolio 2022 Composite

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the FA 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 FA 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.

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 Portfolio 2022 (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
Portfolio 2025 (12/27/05), FA 529 Porlfolio 2028 (12/16/08) and FA 529 Porifolio
2031 (12/16/11). 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 mew Accounts and additional purchases by
existing Participants. Old Class B units for Age-Based and Static Allocation
Portfolios may be subject upon redemption, to a contingent 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 Portfolios was on
725/01, except for FA 529 Portfolio 2022 (11/20/02). 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 5.00% to 0.00% over 7
years. Initial offering of Class B units for Age-Based and Static Allocation Port-
Jfolios was on 6/19/08, except for FA 529 Portfolio 2025 (12/27/05) and FA 529
Portfolio 2028 (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 Porifolio
options. Class B unils are subject to an annual unitholder fee of 1.00% for Age-
Based and Static Allocation Portfolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold 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 6/1903, except for FA 529 Porifolio 2025 (12/27/05), FA 529 Porlfolio
2028 (12/16/08) and FA 529 Porlfolio 2031 (12/16/11). Returns prior to this date
are those of Old Class B Age-Based and Static Allocation Portfolios which have
a CDSC that declines from 2.5% to 0.5% over 6 years and have a unitholder's
fee of 0.75%. Class C umnits are subject to a 1.00% annual unitholder fee for all
Portfolios.

Y Class D units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble 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 unils for Age-Based
and Static Allocation Porifolios was on 7/25/01, except for FA 529 Portfolio 2022
(112002).

Y Class P units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20002), FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08)
and FA 529 Porlfolio 2031 (12/16/11). Returns prior to 6/10/02 are those of
Class D units for Age-Based and Static Allocation Portfolios. Class D units are
subject to an annual unitholder fee of 0.50% for Age-Based and Static Alloca-
tion Portfolios. Class P units are only available within Workplace Savings
Programs.

b From November 30, 2002 (first date following the portfolio’s commencement
Sfor which the life of porifolio return for the S&FP/LSTA Leveraged Performing
Loan Index is available).
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FA 529 Porifolio 2022
Investment Summary

Portfolio Holdings as of September 30, 2012 Asset Allocation (% of Porifolio’s net assets)

% of Porffolio’s Current
net assets . o
Commodity Funds [l Commodity Funds 3.0%
Fidelity Commodity Strategy Fund ............ 3.0 Il U-S. Equity Funds 44.8%
U.S. Equity Funds [ Non-US. Equity Funds ~ 19.1%
Fidelity Advisor Equity Growth Fund Institutional .
Class .......... 0 .. ... . ... ... 2.2 M Floating Rate Debt Funds ~ 2.2%
Ficéeility Advisor Equity Income Fund Institutional 69 [l High Yield Debt Funds 3.7%
0SS e .
Fidelity Advisor Growth Opportunities [ Inflation Protected Debt o
Institutional Class ........................ 6.8 Funds 3.7%
Ficéeility Advisor Large Cap Fund Institutional 54 | Invejfment Grade Debt 18,99
0SS . e e e . Funds 2%
i Aovtobivetink oot [ Reol Escle Dbt Fnds 2.0%
Ficéeility Advisor Real Estate Fund Institutional 0 [] Short-Term Debt Funds 3.4%
0SS« o et .5
L . her Assets
Fidelity Advisor Stock Selector All Cap Fund Net OIF o/t
Institutional Class ........................ 11.2 (Licbilities) (0.1%
Fidelity Advisor Stock Selector Small Cap Fund
Institutional Class ........................ 1.8 Expected
Fidelity Mega Cap Stock Fund Institutional Class 43: Il Commodity Funds 3.0%
Non-U.S. Equity Funds : Il U.S. Equity Funds 42.3%
Fidelity Advisor Diversified International Fund [l Non-U.S. Equity Funds 18.1%
Institutional Class . ....................... 7.5 Floafing Rate Debt Fund 0 4%
Fidelity Advisor Emerging Markets Fund Il Floating Rate Debt Funds e
Institutional Class .~ ...................... 4.2 [l High Yield Debt Funds 3.7%
Fidelity Advisor Overseas Fund Institutional Class 7.4 .
[ Inflation Protected Debt
Hoating Rete Debt Fond 19.1 Funds 4.0%
b t
joating Rate Debt funds [ Investment Grade Debt
Fidelity Advisor Floating Rate High Income Fund Fund 20.1%
Institutional Class ..........0............. 2.2 unds P
High Yield Debt Funds [] Real Estate Debt Funds 2.0%
Fidelity Advisor High Income Advantage Fund . 9
Institutional Class . ....................... 1.9 [ Short-Term Debt Funds 4.4%
Fidelity Advisor High Income Fund Institutional The Portfolio invests according to an asset allocation strategy that becomes
Class ... 1.8 increasingly conservative over time. The current allocation is based on the
3.7 Portfolio’s holdings as of September 30, 2012. The expected allocation

represents the Porffolio’s anticipated farget asset allocation at March 31, 2013.

Inflation Protected Debt Funds
T Net Other Assefs (Liabilities) are not included in the pie chart.

Fidelity Advisor Inflation-Protected Bond Fund
Institutional Class ........................ 3.7

Investment Grade Debt Funds
Fidelity Advisor Government Income Fund

Institutional Class ........................ 4.5

Fidelity Advisor Total Bond Fund Institutional
Class ..o 13.7
18.2

Real Estate Debt Funds

Fidelity Advisor Real Estate Income Fund
Institutional Class ........................ 2.0

Short-Term Debt Funds
Fidelity Advisor Short Fixed-Income Fund

Institutional Class . ....................... 1.0
Fidelity Institutional Money Market Portfolio

Institutional Class . ....................... 2.4

34

Net Other Assets (Liabilities) . .............. (0.1)

100.0
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FA 529 Portfolio 2022

Investments September 30, 2012

Showing Percentage of Net Assets

U.S. Equity Funds — 47.8%

Shares Value

Commodity Funds — 3.0%
Fidelity Commodity Strategy Fund . . ... 1,590,218 $ 14,009,824
U.S. Equity Funds - 44.8%
Fidelity Advisor Equity Growth Fund

Institutional Class ................. 152,235 10,283,459
Fidelity Advisor Equity Income Fund

Institutional Class . ................ 1,538,462 40,923,077
Fidelity Advisor Growth Opportunities

Institutional Class (a) .............. 707,256 31,197,073
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,144,827 25,025,908
Fidelity Advisor New Insights Fund

Institutional Class (a) .............. 617,127 14,527,177
Fidelity Advisor Real Estate Fund

Institutional Class . ................ 111,702 2,200,530
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class .. ........... 2,394,233 51,499,959
Fidelity Advisor Stock Selector Small Cap

Fund Institutional Class (a) .......... 411,507 8,341,244
Fidelity Mega Cap Stock Fund

Institutional Class . ................ 1,887,088 22,494,086
TOTALUS.EQUITYFUNDS ...................... 206,492,513
TOTAL U.S. EQUITY FUNDS

(Cost $198,316,072) . ... 220,502,337

Non-U.S. Equity Funds — 19.1%

Non-U.S. Equity Funds — 19.1%

Fidelity Advisor Diversified International

Fund Institutional Class . ............ 2,170,819 34,385,766
Fidelity Advisor Emerging Markets Fund

Institutional Class ................. 938,132 19,363,047
Fidelity Advisor Overseas Fund

Institutional Class ................. 1,998,358 34,231,872
TOTAL NON-U.S. EQUITY FUNDS

(Cost $88,844,724) ....................oo.... 87,980,685

Bond Funds — 29.8%

Floating Rate Debt Funds - 2.2%

Fidelity Advisor Floating Rate High
Income Fund Institutional Class

1,032,480 10,252,524

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

47

Shares Value

High Yield Debt Funds - 3.7%
Fidelity Advisor High Income

Advantage Fund Institutional Class 878,946 $ 8,473,044
Fidelity Advisor High Income Fund

Institutional Class ............. 969,526 8,463,966
TOTAL HIGH YIELD DEBT FUNDS ............. 16,937,010
Inflation Protected Debt Funds - 3.7%
Fidelity Advisor Inflation-Protected

Bond Fund Institutional Class . ... 1,275,367 17,153,685
Investment Grade Debt Funds — 18.2%
Fidelity Advisor Government Income

Fund Institutional Class . ... ... .. 1,900,949 20,834,403
Fidelity Advisor Total Bond Fund

Institutional Class ............. 5,556,412 62,787,456
TOTAL INVESTMENT GRADE DEBT FUNDS . .. .. 83,621,859
Real Estate Debt Funds - 2.0%
Fidelity Advisor Real Estate Income

Fund Institutional Class . .. ... ... 814,537 9,244,999
TOTAL BOND FUNDS

(Cost $129,679,728) . . ... ... .. 137,210,077

Short-Term Debt Funds — 3.4%

Fidelity Advisor Short Fixed-Income

Fund Institutional Class . ... ... .. 498,898 4,669,682
Fidelity Institutional Money Market

Portfolio Institutional Class . . . . . . 10,835,010 10,835,010
TOTAL SHORT-TERM DEBT FUNDS

(Cost $15,455,972) .. ... 15,504,692
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $432,296,498) . . ...........c ... 461,197,791
NET OTHER ASSETS (LIABILITIES) - (0.1)% (256,457)

NET ASSETS -100% ....................

$ 460,941,334

Legend

(a) Non-income producing
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FA 529 Portfolio 2022
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $432,296,496) .......... $ 461,197,791 funds ... $ 7,401,420
Receivable for investments sold . .. 1
Receivable for units sold ......... 66,870 Expenses
Distributions receivable .......... 261,872 Management and administration
Total assets .................. 461,526,534 fees ... $ 826,548
Liabilities Class specific fees .............. 2,033,017
Payable for investments purchased ~ $ 290,452 Total expenses ............... 2,859,565
Payable for units redeemed . ... .. 38,937 Net investment income (loss) ... .. 4,541,855
Accrueo! EXeNses .. ... 255,811 Redlized and Unrealized Gain
Total liabilities . ............... 585,200 (Loss) on Investments
Net Assets .................... $ 460,941,334 Net realized gain (loss) on sale of
— underlying funds’ shares .. ... .. 10,318,931
Class A: Capital gain distributions from
y . underlying funds ............. 2,130,549 12,449,480
Net Asset Value and redemption Ch et lized e
e e 530355775 g bk g
]6’562’7;8 units) . % funds’ shares ................ 55,892,801
Maximum ottering price per unit .
(100/94.25 °§$F’] N 65’) ..... s 19.75 Net gain (loss) ................. 68,342,281
Old Class A: - Net increase (decrease) in net as-
Net Asset Value and redemption sets resulting from operations .. $ 72,884,136
price per unit ($8,226,905 / -
441,553 units) .. ... $ 18.63
Maximum offering price per unit
(100/96.50 of $18.63) .. ... $ 19.31
Class B: -

Net Asset Value and offering price
per unit ($48,649,511 /
2,803,213 units)A ... ... ... $ 17.35

Old Class B:
Net Asset Value and offering price
per unit ($876,462 / 49,385
wnits)h $ 17.75
Class C:
Net Asset Value and offering price
per unit ($87,030,942 /
5,011,284 units)* ........... $ 17.37
Class D:
Net Asset Value, offering price

and redemption price per unit
($1,852,294 / 101,816 units) . $ 18.19

Class P:
Net Asset Value, offering price
and redemption price per unit
($6,047,481 / 340,149 units) . $ 17.78

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,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ... it $ 4,541,855 § 4,083,762
Net realized gain (l0ss) .. ... 12,449,480 2,554,045
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 55,892,801 (16,643,673)
Net increase (decrease) in net assets resulting from operations ....................... ... ... ... 72,884,136 (10,005,866)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., 40,228,207 29,645,751
Total increase (decrease) in NEt ASSEls . . ... ...t 113,112,343 19,639,885
Net Assets
Beginning of period ... ... . . 347,828,991 328,189,106
End of period . ... o $ 460,941,334 $ 347,828,991
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1544 $ 1574 $ 1434 § 1443 $§ 1877
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . . ... .. ..., .23 .23 19 .24 .20
Net realized and unrealized gain (loss) ............................... 2.94 (.53) 1.21 (.33) (4.54)
Total increase (decrease) from investment operations ...................... 3.17 (.30) 1.40 (.09) (4.34)
Net asset value, end of period ........... ... ... i $§ 1841 $§ 1544 § 1574 $§ 1434 § 1443
Total Return® . . 20.53% (1.91)% 9.76% (.62)% (23.12)%
Ratios and Squlemenial Data (amounts do not include the activity of the
underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 308,258 $219305 $192,322 $157,205  $ 140,027
Ratio of expenses to average net assets ..., A5% A5% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.32% 1.35% 1.27% 2.01% 1.16%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . . i 38% 21% 22% 17% 39%

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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FA 529 Portfolio 2022
Financial Statements - continued

Financial Highlights — Old Class A

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1547 $ 1576 $§ 1436 § 1445 § 1879
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .23 .23 19 .22 .21

Net realized and unrealized gain (loss) ............................... 2.93 (.52) 1.21 (.31) (4.55)
Total increase (decrease) from investment operations ...................... 3.16 (.29) 1.40 (.09) (4.34)
Net asset value, end of period .............. ... .. ... $ 18.63 $§ 1547 $ 1576 § 1436 $ 1445
Total Return® ... 20.43% (1.84)% 9.75% (.62)% (23.10)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 8,227 $ 6,330 $ 5,629 $ 4,515 $ 3,182
Ratio of expenses fo average net assets ..., A5% 45% A46% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.35% 1.35% 1.26% 1.86% 1.19%
Portfolio Turnover Rate . ...............iiiiii 38% 21% 22% 17% 39%

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

Financial Highlights — Class B

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1451 $ 1489 $§ 1368 § 1387 § 1817
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . 1 1 .07 14 .07
Net realized and unrealized gain (loss) ............................... 2.73 (.49) 1.14 (.33) (4.37)
Total increase (decrease) from investment operations ...................... 2.84 (.38) 1.21 (.19) (4.30)
Net asset value, end of period .............. ... .. ... $ 1735 $§ 1451 § 1489 § 13468 § 1387
Total Return® ... . . 19.57% (2.55)% 8.85% (1.37)% (23.67)%

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

Net assets, end of period (in $ thousands) .............................. $ 48,650 $ 52,406 $ 65,321 $ 56,340 $ 50,926

Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .69% .68% .53% 1.27% A2%
Portfolio Turnover Rate . ............ ..o, 38% 21% 22% 17% 39%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1480 $ 1516 $§ 1388 § 1404 § 1835
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. 16 16 12 .21 12

Net realized and unrealized gain (loss) ............................... 2.79 (.52) 1.16 (.37) (4.43)
Total increase (decrease) from investment operations ...................... 2.95 (.36) 1.28 (.16) (4.31)
Net asset value, end of period .............. ... .. ... $ 1775 $§ 1480 $ 1516 § 1388 $§ 1404
Total Return® ... 19.93% (2.37)% 9.22% (1.14)% (23.49)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 876 $ 1,022 $ 1,409 $ 1,540 $ 2,630
Ratio of expenses fo average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .96% .96% .84% 1.85% .73%
Portfolio Turnover Rate ... .............oiiiii 38% 21% 22% 17% 39%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1452 $ 1490 $§ 1369 § 1388 § 1819
Income from Investment Operations

Net investment income (loss) ... .. ... ... . . .09 .10 .07 14 .07

Net realized and unrealized gain (loss) ............................... 276 (.48) 1.14 (.33) (4.38)
Total increase (decrease) from investment operations ...................... 2.85 (.38) 1.21 (.19) (4.31)
Net asset value, end of period .............. ... .. ... $ 1737 $§ 1452 § 1490 § 13469 $§ 1388
Total Return® ... . . 19.63% (2.55)% 8.84% (1.37)% (23.69)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 87,031 $ 62942 $ 58,130 $ 48,582 § 41,889
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .58% .62% .52% 1.24% A1%
Portfolio Turnover Rate . ............ ..o, 38% 21% 22% 17% 39%

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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FA 529 Portfolio 2022
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1513 $ 1546 $§ 1412 § 1425 § 1857
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. 19 19 16 .21 16

Net realized and unrealized gain (loss) ............................... 2.87 (.52) 1.18 (.34) (4.48)
Total increase (decrease) from investment operations ...................... 3.06 (.33) 1.34 (.13) (4.32)
Net asset value, end of period .............. ... .. ... $§ 1819 $§ 1513 § 1546 0§ 1412 § 1425
Total Return . ... .. ... .. . .. 20.22% (2.13)% 9.49% (.91)% (23.26)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 1,852 $ 1,465 $ 1,393 $ 1,364 $ 1,272
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.11% 1.13% 1.08% 1.79% .92%
Portfolio Turnover Rate ... .............oiiiii 38% 21% 22% 17% 39%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1483 $ 1518 $§ 13.91 $§ 1406 $§ 1838
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . 14 14 1 17 .10
Net realized and unrealized gain (loss) ............................... 2.81 (.49) 1.16 (.32) (4.42)
Total increase (decrease) from investment operations ...................... 2.95 (.35) 1.27 (.15) (4.32)
Net asset value, end of period .............. ... ... $ 1778 $§ 1483 $§ 1518 § 1391 § 1406
Total Return . ... ... . ... . 19.89% (2.31)% 9.13% (1.07)% (23.50)%

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

Net assets, end of period (in $ thousands) .............................. $ 6,047 $ 4359 $§ 398 § 3249 $§ 2,606

Ratio of expenses to average net assets ..., .95% .95% .96% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .82% .86% 77% 1.46% .62%
Portfolio Turnover Rate . .......... ..., 38% 21% 22% 17% 39%

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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FA 529 Portfolio 2025 — Class A, Class B, Class C, and Class P

Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2012 Past 1 Past 5 Life of

year years portfolio
FA 529 Portffolio 2025 — CL A* 22.98% -3.79% 22.00%
FA 529 Portfolio 2025 — CL A*

(incl. 5.75% sales charge) 15.91% -9.32% 14.99%
FA 529 Portfolio 2025 - CL B8 22.11% -7.27% 16.00%
FA 529 Portfolio 2025 — CL BB

(incl. contingent deferred sales

charge) 17.11% -9.13% 16.00%
FA 529 Portfolio 2025 — CL C¢ 22.08% -7.19% 16.10%
FA 529 Portfolio 2025 — CL C*

(incl. contingent deferred sales

charge) 21.08% -7.19% 16.10%
FA 529 Portfolio 2025 — CL PP 22.33% -6.14% 17.80%
FA 529 Portfolio 2025

Composite 22.50% 4.36% 31.95%

Dow Jones-UBS Commodity

Index Total Return 599% -14.28% -1.27%

Fidelity Real Estate Income

Composite Index 17.09%  54.93%  71.65%
Barclays U.S. Intermediate

Government/Credit Bond

Index 4.40% 31.99% 43.14%
Barclays U.S. Treasur

Inflation-Protected Securities

(TIPS) Index (Series-L) 9.10% 46.48% 56.35%
The BofA Merrill Lynch US

High Yield Constrained

Index 18.91% 55.59% 78.65%
MSCI ACWI (All Countr

World Index) ex USA {ndex 14.64%  -18.37% 21.42%
S&P/LSTA Leveraged

Performing Loan Index 11.38%  30.62%  42.57%t
Dow Jones U.S. Total Stock

Market Index 30.24% 7.75% 35.43%

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 FA 529
Portfolio 2025 Composite Index, an approximate weighted combina-
tion of the following unmanaged indices: the Dow Jones-UBS
Commodity Index Total Return, Fidelity Real Estate Income Com-
posite Index, Barclays U.S. Intermediate Government/Credit Bond
Index, Barclays U.S. Treasury Inflation-Protected Securities (TIPS)
Index (Series-L), The BofA Merrill Lynch US High Yield
Constrained Index, MSCI ACWI (All Country World Index) ex USA
Index, S&P/LSTA Leveraged Performing Loan 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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Average Annual Total Returns

Periods ended September 30, 2012 Past 1 Past 5 Life of
year years portfolio
FA 529 Portfolio 2025 — CL A* 22.98% -0.77% 2.98%
FA 529 Portfolio 2025 — CL AA
(incl. 5.75% sales charge) 15.91% -1.94% 2.09%
FA 529 Portfolio 2025 — CL BB 22.11% -1.50% 2.22%
FA 529 Portfolio 2025 — CL B?
(incl. contingent deferred sales
charge) 17.11%  -1.90% 2.22%
FA 529 Portfolio 2025 — CL C¢ 22.08% —-1.48% 2.23%
FA 529 Portfolio 2025 - CL C*
(incl. contingent deferred sales
charge) 21.08%  -1.48% 2.23%
FA 529 Portfolio 2025 — CL PP 22.33% -1.26% 2.45%
FA 529 Porffolio 2025
Composite 22.50% 0.86% 4.18%
Dow Jones-UBS Commodity
Index Total Return 5.99% -3.03% -0.19%
Fidelity Real Estate Income
Composite Index 17.09% 9.15% 8.32%
Barclays U.S. Intermediate
Government/Credit Bond
Index 4.40% 571% 5.45%
Barclays U.S. Treasu
Inflation-Protected I:S);:curiﬁes
(TIPS) Index (Series-L) 9.10% 7.93% 6.83%
The BofA Merrill Lynch US
High Yield Constrained
Index 1891%  9.24%  896%
MSCI ACWI (All Countr{
World Index) ex USA Index 14.64% -3.98% 2.91%
S&P/LSTA Leveraged
Performing Loan Index 11.38% 5.49% 5.39%
Dow Jones U.S. Total Stock
Market Index 30.24% 1.50% 4.59%

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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FA 529 Portfolio 2025 — Class A, Class B, Class C, and Class P

Performance - continued

$10,000 Over Life of Portfolio

13,500

12,000

11,000

10,000

9,000

8,000

7,000

$5.800 2006 2007 2008 2009
Period Ending Values
— $11,499  FA 529 Portfolio 2025 - CL A

$13,195 FA 529 Portfolio 2025 Composite

2010 2011 2012

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the FA 529 Portfolio 2025 Class A on December 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 FA 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.

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

N Class A wnits for Age-Based and Static Allocation Porifolios are sold to eligi-
ble investors with a maximum front-end sales charge of 5.76%. Initial offering
of Class A units for Age-Based and Static Allocation Portfolios was on 6/19/03,
except for FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08)
and FA 529 Portfolio 2031 (12/16/11). Returns prior to this date are those of Old
Class A umits for Age-Based and Static Allocation Porifolios and would have
been lower had Class A maximum front-end sales charge been reflected. Class A
and Old Class A units are subject to an annual unitholder fee of 0.25% for
Age-Based and Static Allocation Porifolio 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. Class B units for Age-Based and Static Allocation Portfo-
lios may be subject upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Porlfolios was on 6/19/03,
except for FA 529 Portfolio 2025 (12/27/05) and FA 529 Portfolio 2028
(12/16/08). Returns prior to this date are those of Old Class B units for Age-
Based and Static Allocation Porifolios and would have been lower had Class B
maximum CDSC been reflected. Class B unils are subject to an annual uni-
tholder fee of 1.00% for Age-Based and Static Allocation Portfolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold 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 6/1903, except for FA 529 Porifolio 2025 (12/27/05), FA 529 Porlfolio
2028 (12/16/08) and FA 529 Porlfolio 2031 (12/16/11). Returns prior to this date
are those of Old Class B Age-Based and Static Allocation Porifolios which have
a CDSC that declines from 2.5% to 0.5% over 6 years and have a unitholder's
Jee of 0.75%. Class C units 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 eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P units for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 Portfolio 2022
(1120002), FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08)
and FA 529 Porlfolio 2031 (12/16/11). Returns prior to 6/10/02 are those of
Class D units for Age-Based and Static Allocation Portfolios. Class D units are
subject to an annual unitholder fee of 0.50% for Age-Based and Static Alloca-
tion Portfolios. Class P units are only available within Workplace Savings
Programs.

E From December 31, 2005 (first date following the porifolio’s commencement
Sfor which the life of porifolio return for the S&P/LSTA Leveraged Performing
Loan Index is available).



FA 529 Portfolio 2025
Investment Summary

Portfolio Holdings as of September 30, 2012 Asset Allocation (% of Porifolio’s net assets)

% of Portfolio’s Current
c ditv Fond net assets [l Commodity Funds 3.0%
ommodity Funds .
S.E F 2%
Fidelity Commodity Strategy Fund ............ 3.0 M US. Equity Funds 53

[l Non-U.S. Equity Funds ~ 22.7%

U.S. Equity Funds
[l Floating Rate Debt Funds ~ 1.6%

Fide||ity Advisor Equity Growth Fund Institutional

Class ... 27 [l High Yield Debt Funds 4.2%
F|cé<T|c|1t5); Advisor Equity Income Fund Institutional 105 [} Inflation Protected Debt
Fdl A-cd ccccc G« ““};6 ------------------- . Funds 2'7%
idelity Advisor Growth Opportunities
Institutional Class ........................ 8.0 = ::nvecslfment Grade Debt 10.7%
Fidelity Advisor Large Cap Fund Institutional unes e
Class ..o 6.4 [ Real Estate Debt Funds 2.0%
Fidelity Advisor New Insights Fund Institutional Net Other Assets
Class . ..oooe 3.7 (Liabilities) (0.1)%"
Fidelity Advisor Real Estate Fund Institutional
Class ..o 0.6
Fidelity Advisor Stock Selector All Cap Fund Expocted
idelity Advisor Stock Selector ap Fun . o
Institutional Class ........................ 13.3 Il Commodity Funds 3.0%
Fidelity Advisor Stock Selector Small Cap Fund [l U.S. Equity Funds 51.1%
Institutional Class ........................ 2.2 Nen-U.S. Eauitv Furd 21.9%
Fidelity Mega Cap Stock Fund Institutional Class 5.8 Bl Non-U.S. Equity Funds e
532 [l Floating Rate Debt Funds ~ 1.8%
Non-U.S. Equity Funds [l High Yield Debt Funds 3.9%
Fidelity Advisor Diversified International Fund [ Inflation Protected Debt
Institutional Class ........................ 8.9 Funds 3.0%
iy A Enorging Moraiurd. ‘o Bl GraeDebt
Fidelity Advisor Overseas Fund Institutional Class 8.8 unes P
227 [ ] Real Estate Debt Funds 2.0%
Floating Rate Debt Funds The Portfolio invests according fo an asset allocation strategy that becomes
AT : : : increasingly conservative over time. The current allocation is based on the
Flﬁfl;mﬁgjr:ﬁ%gﬁqhng Rate High Income Fund 1.6 Portfolio’s holdings as of September 30, 2012. The expected allocation
"""""""""""" : represents the Porffolio’s anticipated farget asset allocation at March 31, 2013.
High Yield Debt Funds t Net Other Assets (liabilities) are not included in the pie chart.
Fidelity Advisor High Income Advantage Fund
Institutional Class ........................ 2.1
Fidelity Advisor High Income Fund Institutional
Class ... 2.1
4.2

Inflation Protected Debt Funds

Fidelity Advisor Inflation-Protected Bond Fund
Institutional Class ........................ 2.7

Investment Grade Debt Funds
Fidelity Advisor Government Income Fund

Institutional Class ........................ 2.7

Fide|ity Advisor Total Bond Fund Institutional
Class ... 8.0
10.7

Real Estate Debt Funds
Fidelity Advisor Real Estate Income Fund

Institutional Class . ....................... 2.0
Net Other Assets (Liabilities) . .............. (0.1)
100.0
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FA 529 Portfolio 2025

Investments September 30, 2012

Showing Percentage of Net Assets

U.S. Equity Funds — 56.2%

Shares

Commodity Funds — 3.0%
Fidelity Commodity Strategy Fund . . ... 734,492
U.S. Equity Funds - 53.2%
Fidelity Advisor Equity Growth Fund

Institutional Class ................. 83,719
Fidelity Advisor Equity Income Fund

Institutional Class ................. 846,243
Fidelity Advisor Growth Opportunities

Institutional Class (a) .............. 388,897
Fidelity Advisor Large Cap Fund

Institutional Class ................. 629,609
Fidelity Advisor New Insights Fund

Institutional Class (a) .............. 339,412
Fidelity Advisor Real Estate Fund

Institutional Class ................. 61,427
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class . ............ 1,316,779
Fidelity Advisor Stock Selector Small Cap

Fund Institutional Class (a) .......... 226,149
Fidelity Mega Cap Stock Fund

Institutional Class ................. 1,037,907

TOTALU.S. EQUITY FUNDS ......................

TOTAL U.S. EQUITY FUNDS
(Cost $106,826,074) .. ..covvviiii

Non-U.S. Equity Funds — 22.7%

Fidelity Advisor Diversified International

Fund Institutional Class .. ........... 1,194,194
Fidelity Advisor Emerging Markets Fund

Institutional Class ................. 516,150
Fidelity Advisor Overseas Fund

Institutional Class ................. 1,099,303

TOTAL NON-U.S. EQUITY FUNDS
(Cost $48,362,415) ...

Value

S 6,470,878

5,655,189
22,510,055
17,154,250
13,763,243

7,989,748

1,210,120
28,323,915

4,584,045
12,371,850

113,562,415

120,033,293

Non-U.S. Equity Funds — 22.7%

18,916,031
10,653,336

18,831,054

48,400,421

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

Floating Rate Debt Funds - 1.6%
Fidelity Advisor Floating Rate High

Income Fund Institutional Class . . 339,671
High Yield Debt Funds - 4.2%
Fidelity Advisor High Income

Advantage Fund Institutional Class 466,294
Fidelity Advisor High Income Fund

Institutional Class ............. 514,301

TOTAL HIGH YIELD DEBT FUNDS .............
Inflation Protected Debt Funds - 2.7%

Fidelity Advisor Inflation-Protected
Bond Fund Institutional Class . . . . 418,801

Investment Grade Debt Funds - 10.7%

Fidelity Advisor Government Income

Fund Institutional Class . .. ... ... 521,132
Fidelity Advisor Total Bond Fund
Institutional Class ............. 1,523,269

TOTAL INVESTMENT GRADE DEBT FUNDS . . ...
Real Estate Debt Funds - 2.0%

Fidelity Advisor Real Estate Income
Fund Institutional Class . . ... . ... 376,113

TOTAL BOND FUNDS
(Cost $43,071,216) ..o

TOTAL INVESTMENT PORTFOLIO - 100.1%
(Cost $198,259,705) .......ooovviiinn...

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

Legend

(a) Non-income producing

Bond Funds — 21.2%

Value

3,372,936

4,495,076

4,489,847

8,984,923

5,632,872

5,711,602

17,212,935

22,924,537

4,268,878

45,184,146

213,617,860

(115,357)

213,502,503




FA 529 Portfolio 2025
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $198,259,705) .......... $ 213,617,860 funds ... $ 3,043,049
Receivable for investments sold . . . 79,359
Receivable for units sold ......... 63,745 Expenses
Distributions receivable .......... 90,761 Management and administration
Total assets .................. 213,851,725 fees ... $ 358,810
Liabilities Class specific fees .............. 839,481
Payable for investments purchased ~ $ 100,033 Total expenses ............... 1,198,291
Payable for units redeemed . ... .. 134,054 Net investment income (loss) ... .. 1,844,758
Accrued expenses .............. 115,135 Redlized and Unrealized Gain
Total liabilities . .. ............. 349,222 (Loss) on Investments
Net Assets .................... $ 213,502,503 Net realized gain (loss) on sale of
— underlying funds’ shares .. ... .. 4,881,868
Class A: Capital gain distributions from
y . underlying funds ............. 693,244 5,575,112
Net Asset Value and redemption ch et lized S
s e 515067 54 g bk g
12,51 2’7;9 units) . % funds’ shares ................ 26,663,933
Maximum ottering price per unit .
(100/94.25 °§$F’] 2_28) ..... s 12.94 Net gain (loss) ................. 32,239,045
Class B: - Net increase (decrease) in net as-
Net Asset Value and offering price sets resulting from operations .. $ 34,083,803
per unit ($16,464,314 / -
1,419,569 units)* .. ... .. .. $ 11.60
Class C:
Net Asset Value and offering price
per unit ($42,367,497 /
3,650,374 units)h ... $ 11.61
Class P:

Net Asset Value, offering price
and redemption price per unit
($2,023,188 / 171,691 units) . $ 11.78

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

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

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ... it $ 1,844,758 § 1,452,233
Net realized gain (l0ss) .. ... 5,575,112 2,392,743
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 26,663,933 (10,849,542)
Net increase (decrease) in net assets resulting from operations ....................... ... ... ... 34,083,803 (7,004,566)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., 42,574,214 25,699,790
Total increase (decrease) in NEt ASSEls . . ... ...t 76,658,017 18,695,224
Net Assets
Beginning of period ... ... . . 136,844,486 118,149,262
End of period . ... o $ 213,502,503 $ 136,844,486
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ... $§ 992 $§ 1024 § 934 § 949 § 1248
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . . ... .. ..., 14 .14 11 13 .10
Net realized and unrealized gain (loss) ............................... 2.14 (.46) 79 (.28) (3.29)
Total increase (decrease) from investment operations ...................... 2.28 (.32) .90 (.15) (3.19)
Net asset value, end of period ................... ... ... ... $ 1220 $ 992 § 1024 $§ 934 § 949
Total Return® . . 22.98% (3.13)% 9.64% (1.58)% (25.16)%

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

Net assets, end of period (in $ thousands) .............................. $ 152,649 $ 94799 $ 78,824 § 55424 $ 36,966

Ratio of expenses to average net assets ..., A5% A5% A46% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.23% 1.24% 1.12% 1.74% 92%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . . i 39% 22% 20% 11% 25%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 9.50 $ 988 § 208 § 930 $§ 1251
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .06 .06 .04 .08 .02

Net realized and unrealized gain (loss) ............................... 2.04 (.44) 76 (.30) (3.23)
Total increase (decrease) from investment operations ...................... 2.10 (.38) .80 (.22) (3.21)
Net asset value, end of period .............. ... .. ... $ 11.60 $§ 950 $§ 98 § 908 $§ 930
Total Return® ... 22.11% (3.85)% 8.81% (2.37)% (25.66)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 16,464 $ 14097 $ 15,165 $ 11,169 $ 7,624
Ratio of expenses fo average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .60% .55% .37% 1.00% 7%
Portfolio Turnover Rate ... .............oiiiii 39% 22% 20% 11% 25%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 9.51 $ 989 § 209 $ 929 § 1251
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .05 .05 .04 .08 .02
Net realized and unrealized gain (loss) ............................... 2.05 (.43) 76 (.28) (3.24)
Total increase (decrease) from investment operations ...................... 2.10 (.38) .80 (.20) (3.22)
Net asset value, end of period .............. ... .. ... $ 1161 $§ 951 § 98 § 909 $§ 929
Total Return® ... . . 22.08% (3.84)% 8.80% (2.15)% (25.74)%

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

Net assets, end of period (in $ thousands) .............................. $ 42,367 $ 26804 $ 23,179 § 16,678 $ 11,496

Ratio of expenses to average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. A49% .50% 37% 1.02% .18%
Portfolio Turnover Rate . ............ ..o, 39% 22% 20% 11% 25%

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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FA 529 Portfolio 2025
Financial Statements - continued

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 9.63 $ 999 § 216  $ 935 § 1255
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .08 .08 .06 .09 .06

Net realized and unrealized gain (loss) ............................... 2.07 (.44) 77 (.28) (3.26)
Total increase (decrease) from investment operations ...................... 2.15 (.36) .83 (.19) (3.20)
Net asset value, end of period .............. ... .. ... $ 1178 § 963 § 999 § 916 $§ 935
Total Return . ... .. ... .. . .. 22.33% (3.60)% 9.06% (2.03)% (25.50)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 2,023 $ 1,144 $ 981 $ 671 $ 392
Ratio of expenses fo average net assets ..., .95% .95% .96% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .70% .75% .62% 1.18% .52%
Portfolio Turnover Rate ... .............oiiiii 39% 22% 20% 11% 25%

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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FA 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

Periods ended September 30, 2012 Past 1 Life of

year portfolio
FA 529 Porffolio 2028 — CL A} 24.63% 69.50%
FA 529 Porffolio 2028 — CL A* (incl.

5.75% sales charge) 17.47%  59.75%
FA 529 Portfolio 2028 — CL B® 23.68% 64.50%
FA 529 Porffolio 2028 — CL B (incl.

contingent deferred sales charge) 18.68%  61.50%
FA 529 Porffolio 2028 — CL Ct 23.67% 64.60%
FA 529 Portfolio 2028 — CL CC (indl.

contingent deferred sales charge) 22.67%  64.60%
FA 529 Portfolio 2028 — CL PP 2405%  66.60%
FA 529 Porffolio 2028 Composite 24.32% 73.05%

Dow Jones-UBS Commodity Index Total

Return 5.99% 31.17%

Fidelity Real Estate Income Composite Index ~ 17.09%  129.97%

Barclays U.S. Intermediate Government/

Credit Bond Index 4.40%  22.76%

Barclays U.S. Treasury Inflation-Protected

Securities (TIPS) Index (Series-L) 9.10% 43.72%

The BofA Merrill Lynch US High Yield

Constrained Index 18.91%  133.15%
MSCI ACWI (All Country World Index) ex

USA Index 14.64% 52.40%
S&P/LSTA Leveraged Performing Loan

Index 11.38% 89.77%
Dow Jones U.S. Total Stock Market Index 30.24%  76.81%

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 FA 529
Portfolio 2028 Composite Index, an approximate weighted combina-
tion of the following unmanaged indices: the Dow Jones-UBS
Commodity Index Total Return, Fidelity Real Estate Income Com-
posite Index, Barclays U.S. Intermediate Government/Credit Bond
Index, Barclays U.S. Treasury Inflation-Protected Securities (TIPS)
Index (Series-L), The BofA Merrill Lynch US High Yield
Constrained Index, MSCI ACWI (All Country World Index) ex USA
Index, S&P/LSTA Leveraged Performing Loan 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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Average Annual Total Returns

Periods ended September 30, 2012 Past 1 Life of

year portfolio
FA 529 Portfolio 2028 — CL A* 24.63% 14.93%
FA 529 Portfolio 2028 — CL A* (incl.

5.75% sales charge) 17.47%  13.15%
FA 529 Portfolio 2028 — CLB® 23.68% 14.03%
FA 529 Portfolio 2028 — CL B8 (indl.

contingent deferred sales charge) 18.68%  13.47%
FA 529 Portfolio 2028 — CL C¢ 23.67% 14.04%
FA 529 Portfolio 2028 — CL C¢ (indl.

contingent deferred sales charge) 22.67% 14.04%
FA 529 Porffolio 2028 - CL P? 2405%  14.41%
FA 529 Porffolio 2028 Composite 24.32% 15.56%

Dow Jones-UBS Commodity Index Total

Return 5.99% 7.42%

Fidelity Real Estate Income Composite Index ~ 17.09%  24.56%

Barclays U.S. Intermediate Government/

Credit Bond Index 4.40% 5.56%

Barclays U.S. Treasu;y Inflation-Protected

Securities (TIPS) Index (Series-L) 9.10% 10.04%

The BofA Merrill Lynch US High Yield

Constrained Index 18.91%  25.01%
MSCI ACWI (All Country World Index) ex

USA Index 14.64% 11.75%
S&P/LSTA Leveraged Performing Loan

Index 11.38% 18.41%
Dow Jones U.S. Total Stock Market Index 30.24% 16.22%

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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FA 529 Portfolio 2028 — Class A, Class B, Class C, and Class P

Performance - continued

$10,000 Over Life of Portfolio

17,500

16,000
15,000
14,000
13,000

12,000

11,000

10,000 /
9.000+-\;

$7,900

2009 2010
Period Ending Values
— $15,975 FA 529 Portfolio 2028 — CL A

$17,305 FA 529 Portfolio 2028 Composite

2011 2012

Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the FA 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 FA 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.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

N Class A wnits for Age-Based and Static Allocation Porifolios are sold to eligi-
ble investors with a maximum front-end sales charge of 5.76%. Initial offering
of Class A units for Age-Based and Static Allocation Portfolios was on 6/19/03,
except for FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08)
and FA 529 Portfolio 2031 (12/16/11). Returns prior to this date are those of Old
Class A umits for Age-Based and Static Allocation Porifolios and would have
been lower had Class A maximum front-end sales charge been reflected. Class A
and Old Class A units are subject to an annual unitholder fee of 0.25% for
Age-Based and Static Allocation Porifolio 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. Class B units for Age-Based and Static Allocation Portfo-
lios may be subject upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Porlfolios was on 6/19/03,
except for FA 529 Portfolio 2025 (12/27/05) and FA 529 Portfolio 2028
(12/16/08). Returns prior to this date are those of Old Class B units for Age-
Based and Static Allocation Porifolios and would have been lower had Class B
maximum CDSC been reflected. Class B unils are subject to an annual uni-
tholder fee of 1.00% for Age-Based and Static Allocation Portfolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold 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 6/1903, except for FA 529 Porifolio 2025 (12/27/05), FA 529 Porlfolio
2028 (12/16/08) and FA 529 Porlfolio 2031 (12/16/11). Returns prior to this date
are those of Old Class B Age-Based and Static Allocation Porifolios which have
a CDSC that declines from 2.5% to 0.5% over 6 years and have a unitholder's
Jee of 0.75%. Class C units 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 eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P units for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 Portfolio 2022
(1120002), FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08)
and FA 529 Porlfolio 2031 (12/16/11). Returns prior to 6/10/02 are those of
Class D units for Age-Based and Static Allocation Portfolios. Class D units are
subject to an annual unitholder fee of 0.50% for Age-Based and Static Alloca-
tion Portfolios. Class P units are only available within Workplace Savings
Programs.



FA 529 Porifolio 2028
Investment Summary

Portfolio Holdings as of September 30, 2012 Asset Allocation (% of Porifolio’s net assets)

% of Porffolio’s Current
t fs
. nerasse [l Commodity Funds 3.0%
Commodity Funds U.S. Eawity Fond 58,79
Fidelity Commodity Strategy Fund ............ 3.0 B U-S. Equity Funds e
U.S. Equity Funds Il Non-U.S. Equity Funds ~ 25.0%
Fidelity Advisor Equity Growth Fund Institutional [ Floating Rate Debt Funds ~ 1.0%
§||ctss d .................... d ......... I . 2.9 . ngh Y|e|d Debf Funds 7.4%
Fidelity Advisor Equity | Fund Instituti
il AdveEqiy s ool e bt
. . - Funds 1.4%
Fidelity Advisor Growth Opportunities
Institutional Class ........................ 8.9 O Invejfment Grade Debt .
Fidelity Advisor Large Cap Fund Institutional Funds R
Class « .o 7.1 [ Real Estate Debt Funds 2.0%
Fidelity Advisor New Insights Fund Institutional Net Other Assets
Class . ..oooe 4.1 (Liabilities) (0.1)%"
Fidelity Advisor Real Estate Fund Institutional
Class .« .o 0.6
Expected
Fidelity Advisor Stock Selector All Cap Fund g ) .
Institutional Class ........................ 14.7 Il Commodity Funds 3.0%
Fidelity Advisor Stock Selector Small Cap Fund [l U.S. Equity Funds 57.5%
.Insfltuhoncﬂ Class ........... SRREREESRLES 2.4 I Non-U.S. Equity Funds 24.7%
Fidelity Mega Cap Stock Fund Institutional Class 6.4
587 I Floating Rate Debt Funds ~ 1.1%
Non-U.S. Equity Funds [ High Yield Debt Funds 7.0%
Fidelity Advisor Diversified International Fund [ Inflation Protected Debt
Institutional Class ........................ 9.8 Funds 1.8%
Fidelity Advisor Emerging Markets Fund [] Investment Grade Debt
Institutional Class ........................ 55 Funds 2.9%
Fidelity Advisor Overseas Fund Institutional Class 9.7 [] Real Estate Debt Funds 2.0%
25.0
. The Portfolio invests according fo an asset allocation strategy that becomes
Floating Rate Debt Funds increasingly conservative over time. The current allocation is based on the
Fidelity Advisor Floating Rate High Income Fund Portfolio’s holdings as of September 30, 2012. The expected allocation
Institutional Class . . . .o oo 1.0 represents the Portfolio’s anticipated target asset allocation at March 31, 2013.
High Yield Debt Funds T Net Other Assefs (Liabilities) are not included in the pie chart.
Fidelity Advisor High Income Advantage Fund
Institutional Class ........................ 3.7
Fidelity Advisor High Income Fund Institutional
Class .« 3.7
7.4
Inflation Protected Debt Funds
Fidelity Advisor Inflation-Protected Bond Fund
Institutional Class ........................ 1.4
Investment Grade Debt Funds
Fidelity Advisor Government Income Fund
Institutional Class ........................ 0.4
Fidelity Advisor Total Bond Fund Institutional
Class ..o 1.2
1.6
Real Estate Debt Funds
Fidelity Advisor Real Estate Income Fund
Institutional Class ........................ 2.0
Net Other Assets (Liabilities) ............... (0.1)
100.0
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FA 529 Portfolio 2028

Investments September 30, 2012

Showing Percentage of Net Assets

U.S. Equity Funds — 61.7%

Shares Value

Commodity Funds — 3.0%
Fidelity Commodity Strategy Fund . . ... 226,676 $ 1,997,017
U.S. Equity Funds - 58.7%
Fidelity Advisor Equity Growth Fund

Institutional Class ................. 28,541 1,927,958
Fidelity Advisor Equity Income Fund

Institutional Class . ................ 288,593 7,676,585
Fidelity Advisor Growth Opportunities

Institutional Class (a) .............. 132,540 5,846,331
Fidelity Advisor Large Cap Fund

Institutional Class ................. 214,631 4,691,827
Fidelity Advisor New Insights Fund

Institutional Class (a) .............. 115,712 2,723,852
Fidelity Advisor Real Estate Fund

Institutional Class . ................ 20,941 412,545
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class .. ........... 448,931 9,656,516
Fidelity Advisor Stock Selector Small Cap

Fund Institutional Class (a) .......... 77,218 1,565,205
Fidelity Mega Cap Stock Fund

Institutional Class . ................ 353,894 4,218,420
TOTALUS.EQUITYFUNDS ...................... 38,719,239
TOTAL U.S. EQUITY FUNDS

(Cost $36,642,719) .. ... 40,716,256

Non-U.S. Equity Funds — 25.0%

Non-U.S. Equity Funds — 25.0%

Fidelity Advisor Diversified International

Fund Institutional Class . ............ 407,269 6,451,140
Fidelity Advisor Emerging Markets Fund

Institutional Class ................. 176,070 3,634,094
Fidelity Advisor Overseas Fund

Institutional Class ................. 374,898 6,422,009
TOTAL NON-U.S. EQUITY FUNDS

(Cost $16,091,132) ... 16,507,243

See accompanying notes which are an integral part of the financial statements.
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Bond Funds — 13.4%

Shares Value

Floating Rate Debt Funds - 1.0%
Fidelity Advisor Floating Rate High

Income Fund Institutional Class . . . .. 65771 $ 653,109
High Yield Debt Funds - 7.4%
Fidelity Advisor High Income

Advantage Fund Institutional Class . . 252,126 2,430,498
Fidelity Advisor High Income Fund

Institutional Class ................ 278,115 2,427,942
TOTALHIGH YIELD DEBTFUNDS ................ 4,858,440
Inflation Protected Debt Funds - 1.4%
Fidelity Advisor Inflation-Protected

Bond Fund Institutional Class . . . . . .. 70,568 949,137
Investment Grade Debt Funds — 1.6%
Fidelity Advisor Government Income

Fund Institutional Class . ........... 23,327 255,664
Fidelity Advisor Total Bond Fund

Institutional Class ................ 68,160 770,209
TOTAL INVESTMENT GRADE DEBT FUNDS . ....... 1,025,873
Real Estate Debt Funds - 2.0%
Fidelity Advisor Real Estate Income

Fund Institutional Class . .. ......... 116,036 1,317,007
TOTAL BOND FUNDS

(Cost $8,425,931) ..o 8,803,566
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $61,159,782) .. ... 66,027,065
NET OTHER ASSETS (LIABILITIES) - (0.1)% .. (34,685)

NET ASSETS - 100% .......................

$ 65,992,380

Legend

(a) Non-income producing



FA 529 Portfolio 2028
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012

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

(cost $61,159,782) ........... $ 66,027,065 funds ... $ 765,752
Receivable for units sold ......... 272,294
Distributions receivable .......... 24,899 Expenses

Total assets .................. 66,324,258 Management and administration
Liabilities fees ... $ 96,679
Payable for investments purchased $ 291,269 Class speCiFic fees .............. 218,295
Payable for units redeemed . ... .. 5,948 Total expenses ............... 314,974
Accrued expenses .............. 34,661 Net investment income (loss) ... .. 450,778

Total liabilities .. .............. 331,878 Realized and Unredlized Gain
Net Assets .................... $ 65992380 (Loss) on Investments

s — Net realized gain (loss) on sale of
underlying funds’ shares .. ... .. 1,142,488

Class A: ) Capital gain distributions from

Net Asset Value and redemption underlying funds ............. 128,650 1,271,138

price per unit ($48,094,242 / Change in net unrealized appreci-

2,837,615 units) .. $§ 1695 ation (depreciation) on underlying
Maximum offering price per unit funds’ shares ................ 7,390,296
(100/94.25 of $16.95) ... $ 1798 Net gain (loss) .. ............... 8,661,434
Class B: - . . -
Net Asset Value and offering price Net increase (decrease) in net as-
per unit ($1,580,072 / 96,025 sets resulting from operations .. $ 9,112,212
units)A L $ 16.45 -
Class C:

Net Asset Value and offering price
per unit ($15,549,806 / 944,713
units)A $ 16.46

Class P:
Net Asset Value, offering price
and redemption price per unit
($768,260 / 46,106 units) ... $ 16.66

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

See accompanying notes which are an integral part of the financial statements.
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FA 529 Portfolio 2028
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 450,778 $ 196,977
Net realized gain (l0ss) .. ... oo 1,271,138 504,203
Change in net unrealized appreciation (depreciation) .......... ... .. .. . 7,390,296 (3,527,896)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 9,112,212 (2,826,716)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .......... 28,817,682 17,462,696
Total increase (decrease) in NEt ASSEls . . ... ... 37,929,894 14,635,980
Net Assets
Beginning of period . .. ... . 28,062,486 13,426,506
End of period . ... o $ 65992380 $§ 28,062,486
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 20098
Selected Per Unit Data
Net asset value, beginning of period ........ ... ... .. ... $ 13.60 $ 1416 $ 1291 $§ 1000
Income from Investment Operations
Net investment income (loss)? ... ... ot .18 16 12 .04
Net realized and unrealized gain (loss) .............. .. ... . 3.17 (.72) 1.13 2.87
Total increase (decrease) from investment operations .................. ... ... ... ....... 3.35 (.56) 1.25 2.91
Net asset value, end of period . ....... ... .. $ 1695 $ 1360 $ 1416 $§ 1291
Total Return Gt 24.63% (3.95)% 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) ............ ... .. ... .. ... ..l $ 48,094 $ 20044 $ 8794 § 1,982
Ratio of expenses to average net assets ... ..............oiiiii i .45% .45% A6% .55%*
Ratio of net investment income (loss) to average netassets .............................. 1.12% 1.05% .86% 40%*
Portfolio Turnover Rate . ... ... ... ... . . 39% 20% 20% 11%H

A~ Annualized
For the period December 16, 2008 (commencement of operations) 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 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, 2012 2011 2010 2009°
Selected Per Unit Data
Net asset value, beginning of period .......... ... ... ... .. $ 13.30 $§ 139 § 1282 § 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... o .09 .09 .01 (.02)
Net realized and unrealized gain (loss) .......... ... ... ... . . 3.06 (.75) 1.13 2.84
Total increase (decrease) from investment operations ............... ... ... ... ... 3.15 (.66) 1.14 2.82
Net asset value, end of period . ... ... ... . .. $ 1645 $§ 1330 $§ 1396 § 1282
Total Return Gt 23.68% (4.73)% 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) .......... ... .. ... ... ... $ 1,580 $ 1298 $§ 1323 § 245
Ratio of expenses fo average net assets ................ooiiiiiiiiii 1.20% 1.20% 1.20% 1.30%*
Ratio of net investment income (loss) to average netassets ............................. 61% .56% .06% (.26)%*
Portfolio Turnover Rate ... ... ... 39% 20% 20% 11%A

A" Annualized
For the period December 16, 2008 (commencement of operations) to September 30, 2009.
Total returns for periods of less than one year are not annualized.
(alculated based on average unifs outstanding during the period.

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

Financial Highlights — Class C

Periods ended September 30, 2012 2011 2010 2009°
Selected Per Unit Data
Net asset value, beginning of period ........ ... ... .. ... $§ 1331 $§ 1396 § 1283 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ... ... ... . .06 .05 .02 (.03)
Net realized and unrealized gain (loss) ............ ... ... ... 3.09 (.70) 1.11 2.86
Total increase (decrease) from investment operations ..................... ... .. ... ... 3.15 (.65) 1.13 2.83
Net asset value, end of period . ...... ... .. i $  16.46 $ 1331 $§ 139 $§ 1283
Total Return Gt 23.67% (4.66)% 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) ............. ... ... .. ... $ 15,550 $ 6,480 $ 3,146 $ 780
Ratio of expenses fo average net assets ................oiiiiiiiiii 1.20% 1.20% 1.20% 1.30%*
Ratio of net investment income (loss) to average netassets ............................. 40% .33% 13% (.28)%*
Portfolio Turnover Rate ... ......... ..o 39% 20% 20% 11%A

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.

D 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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FA 529 Portfolio 2028
Financial Statements - continued

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009°
Selected Per Unit Data
Net asset value, beginning of period .......... ... ... ... .. $ 1343 $§ 1406 § 1289 § 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... o .08 .10 .06 (.01)
Net realized and unrealized gain (loss) .......... ... ... ... . . 3.15 (.73) 1.11 2.90
Total increase (decrease) from investment operations ............... ... ... ... ... 3.23 (.63) 1.17 2.89
Net asset value, end of period . ... ... ... . .. $ 16.66 $§ 1343 § 1406 § 1289
Total ReturnC ... 24.05% (4.41)% 9.08% 28.90%
Ratios and Supplemental Data (amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .......... ... .. ... ... ... $ 768 $ 240 $ 164 $ 22
Ratio of expenses fo average net assets ................ooiiiiiiiiii .95% .95% .95% 1.05%*
Ratio of net investment income (loss) to average netassets ............................. .52% 67% 42% (.09)%*
Portfolio Turnover Rate ... ... ... 39% 20% 20% 11%A

A" Annualized
For the period December 16, 2008 (commencement of operations) to September 30, 2009.
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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FA 529 Portfolio 2031 — Class A, Class C, 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, 2012 Life of

portfolio
FA 529 Porffolio 2031 — CL A} 18.10%
FA 529 Porffolio 2031 — CL A* (incl.

5.75% sales charge) 11.31%
FA 529 Portfolio 2031 - CL CB 17.50%
FA 529 Portfolio 2031 — CL C8 (incl.

contingent deferred sales charge) 17.50%
FA 529 Portfolio 2031 — CL Pt 17.90%
FA 529 Porffolio 2031 Composite 17.34%

Dow Jones-UBS Commodity Index Total Return 8.46%

Fidelity Real Estate Income Composite Index 12.88%

The BofA Merrill Lynch US High Yield

Constrained Index 13.20%

MSCI ACWI (All Country World Index) ex USA Index 13.65%

S&P/LSTA Leveraged Performing Loan Index 8.73%

Dow Jones U.S. Total Stock Market Index 19.78%

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 FA 529
Portfolio 2031 Composite Index, an approximate weighted combina-
tion of the following unmanaged indices: Dow Jones-UBS Commodi-
ty Index Total Return, Fidelity Real Estate Income Composite
Index, The BofA Merrill Lynch US High Yield Constrained Index,
MSCI ACWI (All Country World Index) ex USA Index, S&P/LSTA
Leveraged Performing Loan Index and the Dow Jones U.S. Total
Stock Market Index. These benchmarks include reinvested divi-
dends and capital gains, if any. The index weightings may be
adjusted periodically to reflect the Portfolio’s changing asset
allocation.

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

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.

69

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 Age-Based and Static Allocation Porifolios are sold to eligi-
ble investors with a maximum front-end sales charge of 5.76%. Initial offering
of Class A units for Age-Based and Static Allocation Portfolios was on 6/19/03,
except for FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08),
and FA 529 Portfolio 2031 (12/16/11). Returns prior to this date are those of Old
Class A umits for Age-Based and Static Allocation Porifolios and would have
been lower had Class A maximum front-end sales charge been reflected. Class A
and Old Class A units are subject to an annual unitholder fee of 0.25% for
Age-Based and Static Allocation Porifolio options.

8 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 6/1903, except for FA 529 Porifolio 2025 (12/27/05), FA 529 Porlfolio
2028 (12/16/08), and FA 529 Portfolio 2031 (12/16/11). Returns prior to this
date are those of Old Class B Age-Based and Static Allocation Porifolios which
have a CDSC that declines from 2.5% to 0.5% over 6 years and have a unithold-
er'’s fee of 0.75%. Class C units are subject to a 1.00% annual unitholder fee for
all Portfolios.

C Class P units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Porifolios was on 6/10/02, except for FA 529 Portfolio 2022
(1120002), FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08),
and FA 529 Portfolio 2031 (12/16/11). Returns prior to 6/10/02 are those of
Class D units for Age-Based and Static Allocation Portfolios. Class D units are
subject to an annual unitholder fee of 0.50% for Age-Based and Static Alloca-
tion Portfolios. Class P units are only available within Workplace Savings
Programs.
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FA 529 Porifolio 2031
Investment Summary

Portfolio Holdings as of September 30, 2012 Asset Allocation (% of Porifolio’s net assets)

% of Portfolio’s Current
c ditv Fond net assets [l Commodity Funds 3.0%
ommodity Funds .
S.E F 9.7%
Fidelity Commodity Strategy Fund ............ 3.0 M US. Equity Funds >

[l Non-U.S. Equity Funds ~ 25.5%

U.S. Equity Funds
Il Floating Rate Debt Funds ~ 0.9%

Fidelity Advisor Equity Growth Fund Institutional

Class ... 3.0 [l High Yield Debt Funds 9.0%
Fi%ﬁgz Advisor Equity Income Fund Institutional o [ ] Real Estate Debt Funds 2.0%
Class SERRREEREEE . Net Other Assets
ond Cloge 1 CPPortnites . 9.0 (labilites 0.13%!
Fidelity Advisor Large Cap Fund Institutional
Class ..o 7.2 Expected
Fidelity Advisor New Insights Fund Institutional [l Commodity Funds 3.0%
jl(luss d ........ o d .......... l. e 4.2 I U-S. Equity Funds 59 5%
Fidelity Advisor Real Estate Fund Instituti
F AN 06 B NonUSS. Equity Funds  25.5%
Fidelity Advisor Stock Selector All Cap Fund Il Floating Rate Debt Funds ~ 0.9%
Institutional Class ........................ 14.9 I High Yield Debt Funds 91%
Fidelity Advisor Stock Selector Small Cap Fund .
Institutional Class ........................ 2.4 [[JReal Estate Debt Funds 2.0%
Fidelity Mega Cap Stock Fund Institutional Class 6.5 The Portfolio invests according fo an asset allocation strategy that becomes
597 increasingly conservative over time. The current allocation is based on the
Portfolio’s holdings as of September 30, 2012. The expected allocation
Non-U.S. Equity Funds represents the Porffolio’s anticipated farget asset allocation at March 31, 2013.
Fidelity Advisor Diversified International Fund t Net Other Assets (liabilities) are not included in the pie chart.
Institutional Class ........................ 9.9
Fidelity Advisor Emerging Markets Fund
Institutional Class ........................ 57
Fidelity Advisor Overseas Fund Institutional Class 9.9
25.5

Floating Rate Debt Funds

Fidelity Advisor Floating Rate High Income Fund
Institutional Class ........................ 0.9

High Yield Debt Funds
Fidelity Advisor High Income Advantage Fund

Institutional Class ........................ 4.5

Fidelity Advisor High Income Fund Institutional
Class ..o 4.5
2.0

Real Estate Debt Funds
Fidelity Advisor Real Estate Income Fund

Institutional Class . ....................... 2.0
Net Other Assets (Liabilities) . .............. (0.1)
100.0
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FA 529 Portfolio 2031

Investments September 30, 2012

Showing Percentage of Net Assets

U.S. Equity Funds — 62.7%

Shares

Commodity Funds — 3.0%
Fidelity Commodity Strategy Fund . . ... 15,944
U.S. Equity Funds - 59.7%
Fidelity Advisor Equity Growth Fund

Institutional Class ................. 2,039
Fidelity Advisor Equity Income Fund

Institutional Class ................. 20,667
Fidelity Advisor Growth Opportunities

Institutional Class (a) .............. 9,452
Fidelity Advisor Large Cap Fund

Institutional Class ................. 15,328
Fidelity Advisor New Insights Fund

Institutional Class (a) .............. 8,269
Fidelity Advisor Real Estate Fund

Institutional Class ................. 1,495
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class . ............ 32,080
Fidelity Advisor Stock Selector Small Cap

Fund Institutional Class (a) .......... 5,495
Fidelity Mega Cap Stock Fund

Institutional Class ................. 25,312

TOTALU.S. EQUITY FUNDS ......................

TOTAL U.S. EQUITY FUNDS
(Cost $2,750,235) ..o

Non-U.S. Equity Funds — 25.5%

Fidelity Advisor Diversified International

Fund Institutional Class .. ........... 29,074
Fidelity Advisor Emerging Markets Fund

Institutional Class ................. 12,752
Fidelity Advisor Overseas Fund

Institutional Class ................. 26,762

TOTAL NON-U.S. EQUITY FUNDS
(Cost $1,141,229) ...

$

Value

140,469

137,758
549,751
416,913
335,064
194,660

29,461
690,040

111,389

301,724

2,766,760

2,907,229

Non-U.S. Equity Funds — 25.5%

460,529

263,211

458,425

1,182,165

See accompanying notes which are an integral part of the financial statements.
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Shares
Floating Rate Debt Funds - 0.9%

Fidelity Advisor Floating Rate High
Income Fund Institutional Class . .

High Yield Debt Funds - 9.0%

Fidelity Advisor High Income
Advantage Fund Institutional Class

Fidelity Advisor High Income Fund
Institutional Class

4,126

21,657

23,899

TOTAL HIGH YIELD DEBT FUNDS .............
Real Estate Debt Funds — 2.0%

Fidelity Advisor Real Estate Income
Fund Institutional Class . ... ... ..

TOTAL BOND FUNDS
(Cost $537,314) ..o

TOTAL INVESTMENT PORTFOLIO - 100.1%
(Cost $4,428,778) ... ... . ..

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

Legend

(a) Non-income producing

Bond Funds — 11.9%

Value

40,971

208,778

208,643

417,421

92,543

550,935

4,640,329

(2,378)

4,637,951
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FA 529 Porifolio 2031
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 For the period
Assets December 16, 2011
(commencement of

Investments in securities at value operations) to

(cost $4,428,778) . ........... $ 4,640,329 September 30, 2012
Receivable for units sold ......... 6,910 Investment Income
Distributions receivable .......... 1,827 Income distributions from underlying
Totalassets .................. 4,649,066 funds ... $ 15,021
Liabilities
Payable for investments purchased ~ $ 8,736 Expenses
Accrued expenses .............. 2,379 Management and administration
Total liabilities . .. ............. 11,115 fees ... $ 3,006
Class specific fees .............. 6,998
Net Assefs ..o % Total expenses ............... 10,004
Net investment income (loss) ... .. 5,017
Class A: Realized and Unredlized Gai
Net Asset Value and redemption eaized and vnredlized ain
: : (Loss) on Investments
price per unit ($3,124,289 / : :
264,602 units) ............. $ 11.81 Net realized gain (loss) on sale of
_ . . . _ underlying funds’ shares ... . ... (6,372)
Maximum offering price per unit Capital gain distributions from
(100/94.25 of $11.81) ... $ 12.53 underlying funds ... ... ... 1,038 (5,334)
Class C: ) ) Change in net unrealized appreci-
Net As.set Value and offering price ation (depreciation) on underlying
per unit ($1,475,075 / 125,546 funds’ shares ................ 211,551
units)h $ 11.75 .
_— Netgain (loss) ................. 206,217
Class P:
Net Asset Value, oFFering price Net increase (decrease) in net as-
and redemption price per unit sets resulting from operations .. $ 211,234
($38,587 / 3,273 units) . . . . .. $ 11.79

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

For the period
December 16, 2011
(commencement of

operations) to

September 30, 2012
Increase (Decrease) in Net Assets:
Operations
Net investment income (105S) . . ... ... it $ 5,017
Net realized gain (10Ss) .. ...t (5,334)
Change in net unrealized appreciation (depreciation) ... .. ... ... ... 211,551
Net increase (decrease) in net assets resulting from operations .......... ... ... .. ... 211,234
Net increase (decrease) in net assets resulting from unit transactions . ............ ... .. ... .. ... 4,426,717
Total increase (decrease) iN NEt ASSEES . . .. ... ...ttt e 4,637,951
Net Assets
End of period . ... $ 4,637,951
Financial Highlights — Class A
Period ended September 30, 20128
Selected Per Unit Data
Net asset value, beginning of period . ... ... . $ 10.00
Income from Investment Operations
Net investment income (l0ss) 0 . . . ..ot .05
Net realized and unrealized gain (loss) .. ... ... 1.76
Total increase (decrease) from investment OPerations .. ... ... .. .. .. 1.81
Net asset value, end of period . ... ... .. $§ 1181
Total RetUrn D . 18.10%
Ratios and Supplemental Data (amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ... ... ... .. $ 3,124
Ratio of expenses fo average Net AsSets . ... ... ... ...ttt A5%!
Ratio of net investment income (loss) to average et assets .. .. ............io.iinit e 54%H
Portfolio TUrNOVEr ROte . . .. e 45%*

A~ Annualized
For the period December 16, 2011 (commencement of operations) to September 30, 2012.
(alculoted based on average units outstanding during the period.
Total returns do not include the effect of the sales charges.

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

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

73 Annual Report



FA 529 Portfolio 2031
Financial Statements - continued

Financial Highlights — Class C

Period ended September 30, 20128
Selected Per Unit Data
Net asset value, beginning of period . ... ... . $ 10.00
Income from Investment Operations
Net investment income (l0ss) 0 . . . ..ot (.02)
Net realized and unrealized gain (loss) .. ... ... 1.77
Total increase (decrease) from investment OPerations .. ... ... .. .. .. 1.75
Net asset value, end of period . ... ... .. $ 1175
Total Return D . 17.50%
Ratios and Supplemental Data (amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ... ... ... . $ 1,475
Ratio of expenses fo average Net AsSets . ... ... ... ...t ettt 1.20%*
Ratio of net investment income (loss) to average et assets .. .. ............iu.inin it (.20)%*
Portfolio TUrNOVEr Rate . .. .. . e 45%A

A~ Annualized
For the period December 16, 2011 (commencement of operations) to September 30, 2012.
(alculated based on average units outstanding during the period.
Total returns do not include the effect of the contingent deferred sales charge.

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

Financial Highlights — Class P

Period ended September 30, 20128
Selected Per Unit Data
Net asset value, beginning of period . ... ... . . $ 10.00
Income from Investment Operations
Net investment income (l0ss) 0 . ... .o -
Net realized and unrealized gain (loss) . .. ... ... . 1.79
Total increase (decrease) from investment operahions . ... ... ... ... it 1.79
Net asset value, end of period . ... ... ... $ 1179
Total RetUNNE . 17.90%
Ratios and Supplemental Data (amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ... ... ... . $ 39
Ratio of expenses fo average Net AsSets . ... ... ... ...t ittt .95%H
Ratio of net investment income (loss) to average et assets .. ..............ioinit it .03%*
Portfolio TUrNOVEr ROte . . ... e 45%*
A tnnvalized

B For the period December 16, 2017 (commencement of operations) to September 30, 2012.
Amounf represents less fhan $.01 per unit.
D Calculated based on average units outstanding during the period.
Total returns for periods of less than one year are not annualized.

See accompanying notes which are an integral part of the financial statements.
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FA 529 Moderate Growth Porifolio (formerly FA 529 70% Equity Portfolio) — Class A, Old Class A, Class
B, Old Class B, Class C, Class D and Class P

Performance: The Bottom Line

Index Total Return, Fidelity Real Estate Income Composite Index,
Barclays U.S. Intermediate Government/Credit Bond Index, Barclays
U.S. Treasury Inflation-Protected Securities (TIPS) Index (Series-L),
The BofA Merrill Lynch US High Yield Constrained Index, MSCI ACWI
(All Country World Index) ex USA Index, S&P/LSTA Leveraged
Performing Loan Index and Dow Jones U.S. Total Stock Market Index.
These benchmarks include reinvested dividends and capital gains, if

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, 2012 Past 1 Past 5 Past 10 any.
R A | Average Annual Total Returns
FA 529 Moderate Growth Portfolio Ciere ) U L
- CLAA 21.26% 533%  99.26% Periods ended September 30, 2012 Past 1 Past 5 Past 10
FA 5C2L9 A':X\?delm? %r;)vdl'; Portfolio ; - borfal year years years
- incl. 5.75% sales FA 529 M te Growth P i
charge) 14.29%  -0.72%  87.80% LCL e IO TRIIEIS o) e, 1.04%  7.14%
FA 529 Moderate Growth Portfolio ;
ZOd LA 20.23%  532%  99.51% FA S20 Moderale Crowth Portfolio
FA 5(%% Aé\f(ic\at\c(t.e (frgvgB/PoriToho charge) 1429%  -0.15% 6.51%
- * (incl. 3.50% sales ) . o FA 529 Moderate Growth Portfolio
e e o leaR 9253 ~Old CL A 2123%  1.04%  7.15%
oderate Gro orffolio .
el 2036%  1.43%  88.53% A S5 odercte Growth Portiolio
FA 529 Moderate Growth Portfolio charge) o 16.98%  033%  6.77%
— CL B! (incl. contingent deferred FA 529 Mod Growth Porffoli
sales charge) 1536% -0.57%  88.53% Yoderate Growth Portiolio . . .
FA 529 Moderate Growth Portfolio -CLB 20.36% 0.28% 6.55%
- Old CL B 20.65%  276%  93.51% FA 5nggA?dﬁrofe Growth Portfolig
. - indl. contingent deferre
FA}(%%%E’OEIS%O(itenS rgmlfwinF;c;rr:Fto(ljg_ sales charge) 9 1536%  -0.11% 6.55%
ferred sales charge) 18.15% 1.76%  93.51% FA 529 Modtitédfe Growth Portfolio . . i
FA 529 Moderate Growth Portfolio -OldCLB 20.65% 0.55% 6.82%
-CLC¢ 20.27% 1.36%  85.20% FA 5(%% I\é\f(éegd(fe IGrowfh Porrfﬂio
f - *S (incl. contingent de-
FA_5C2|_9 CNC\ c(’ﬁi?]tceogi?gg,bf Zzg?rlg ferred sales charge) 9 18.15% 0.35% 6.82%
sales charge) 19.27% 1.36%  85.20% FA 529 Moderate Growth Portfolio
FA 529 Moderate Growth Portfolio -CLCt 20.27% 0.27% 6.36%
- CLD? 20.95% 4.03%  94.57% FA 529 Moderate Growth Porffolio
FA 529 Moderate Growth Portfolio — CL CC (incl. contingent deferred
- CLFE 20.63% 2.67%  89.88% sales charge) 19.27% 0.27% 6.36%
FA 529 Moderate Growth Portfolio FA 529 Moderate Growth Portfolio
Composite 20.47% 12.25% 118.71% - CLD* 20.95% 0.79% 6.88%
Dow Jones-UBS Commodity FA 529 Moderate Growth Portfolio
Index Total Return 5.99% -14.28%  65.97% — CLPE 20.63% 0.53% 6.62%
Fidelity Real Estate Income FA 529 Moderate Growth Portfoli
Composite Index 17.09%  54.93% 134.93% Composi?eerae © oriete 20.47% 2.34% 8.14%
Bocr;clcys U.S. lyfceméedligafe ! Dow Jones-UBS Commodity
overnment/Credit Bon 9 _ 9 o
o 440%  31.99%  59.18% F-:ﬁ;;d(TIER?:”: 5.99% 3.03% 5.20%
Barclays U.S. Treasury Inflation- Igenly heal Lsidie income o o o
Profacted Securities (TIPS) Composite Index 17.09%  915%  892%
Index (Series-L) 9.10%  46.48%  90.13% Ba(r;doys u.s. I;\?rnéedédted
The BofA Merrill Lynch US High overnment/ Crediit Bon . . .
Vield Consirained Index ' 18.91%  55.59% 177.28% Indlex _ 440%  571%  A76%
MSCI ACWI (All Country World Barclays U.S. Treasury Inflation-
Index) ex USA Index 14.64% -18.37% 159.61% Profected Securities (TIPS)
. Index (Series-L) 9.10% 7.93% 6.64%
S&P/LSTA Leveraged Performing ’ .
Loan Index 11.38%  30.62%  75.99% The BofA Merrill Lynch US High . . .
Dow Jones U.S. Total Stock Yield Constrained Index 18.91% 9.24%  10.74%
Market Index 30.24%  7.75% 131.19% MSCI ACWI (Al Country World
' ' Index) ex USA Index 14.64%  -3.98% 10.01%
Available only to accounts established before June 25, 2003. S&P/LSTA Leveraged Performing
C . . . Loan Index 11.38% 5.49% 5.82%
umulative total returns show the Portfolio’s performance in
tage & th ods sh P le. it vou | Dow Jones U.S. Total Stock
percentage terms over the periods snown. f'or example, 1f you 1n- Market Index 30.24% 1.50% 8.74%

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 FA 529 Moderate Growth
Portfolio Composite Index, an approximate weighted combination of
the following unmanaged indices: the Dow Jones-UBS Commodity

* 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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FA 529 Moderate Growth Portfolio (formerly FA 529 70% Equity Portfolio) — Class A, Old Class A,

Class B, Old Class B, Class C, Class D and Class P
Performance - continued

$10,000 Over 10 Years

22,000

20,000

17,500

15,000 B : ; N

f

2009

12,500+

10,000,
$9,400

2003 2004 2005 2006 2007 2008

Period Ending Values
— $18,780 FA 529 Moderate Growth Portfolio - CL A

FA 529 Moderate Growth Portfolio
$21,871 Composite

2010 2011 2012

Past 10 Years: Let’s say hypothetically that $10,000 was invested in
the FA 529 Moderate Growth Portfolio Class A on September 30, 2002
(past ten year period) 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 FA 529 Moderate Growth 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 Portfolio 2022 (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
Portfolio 2025 (12/27/05), FA 529 Porlfolio 2028 (12/16/08) and FA 529 Porifolio
2031 (12/16/11). 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 mew Accounts and additional purchases by
existing Participants. Old Class B units for Age-Based and Static Allocation
Portfolios may be subject upon redemption, to a contingent 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 Portfolios was on
725/01, except for FA 529 Portfolio 2022 (11/20/02). 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 5.00% to 0.00% over 7
years. Initial offering of Class B units for Age-Based and Static Allocation Port-
Jfolios was on 6/19/08, except for FA 529 Portfolio 2025 (12/27/05) and FA 529
Portfolio 2028 (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 Porifolio
options. Class B unils are subject to an annual unitholder fee of 1.00% for Age-
Based and Static Allocation Portfolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold 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 6/1903, except for FA 529 Porifolio 2025 (12/27/05), FA 529 Porlfolio
2028 (12/16/08) and FA 529 Porlfolio 2031 (12/16/11). Returns prior to this date
are those of Old Class B Age-Based and Static Allocation Portfolios which have
a CDSC that declines from 2.5% to 0.5% over 6 years and have a unitholder's
fee of 0.75%. Class C umnits are subject to a 1.00% annual unitholder fee for all
Portfolios.

Y Class D units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble 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 unils for Age-Based
and Static Allocation Porifolios was on 7/25/01, except for FA 529 Portfolio 2022
(112002).

Y Class P units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20002), FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08)
and FA 529 Porlfolio 2031 (12/16/11). Returns prior to 6/10/02 are those of
Class D units for Age-Based and Static Allocation Portfolios. Class D units are
subject to an annual unitholder fee of 0.50% for Age-Based and Static Alloca-
tion Portfolios. Class P units are only available within Workplace Savings
Programs.



FA 529 Moderate Growth Portfolio (formerly 70% Equity Portfolio)
Investment Summary

Portfolio Holdings as of September 30, 2012 Asset Allocation (% of Porifolio’s net assets)

% of Portfolio’s Current
. net assets [l Commodity Funds 3.0%
Commodity Funds U.S. Euity Fund 494
Fidelity Commodity Strategy Fund ............ 3.0 B U-S. Equity Funds e
U.S. Equity Funds Il Non-U.S. Equity Funds ~ 21.1%
Fidelity Advisor Equity Growth Fund Institutional [ Floating Rate Debt Funds ~ 1.0%
'§||C.15$ d ....... e d . . .' e I . 2.5 I:l ngh Y|e|d Debf Funds 4.9%
FIC(TCIIZ Advisor Equity Income Fund Institutiona o m Inﬂcgion Protected Debt ton
.................................. . F 09
Fidelity Advisor Growth Opportunities unes 0
Institutional Class . ....................... 7.4 ] Invecslfment Grade Debt 1579
Fidelity Advisor Large Cap Fund Institutional Funds e
Class ...oooe 6.0 [ Real Estate Debt Funds 2.0%
Fidelity Advisor New Insights Fund Institutional Net Other Assets
Class .....oooiiii 3.5 (Liabilities) (0.1)%"
Fidelity Advisor Real Estate Fund Institutional
Class ...ooe 0.5
Expected
Fidelity Advisor Stock Selector All Cap Fund g ) .
Institutional Class ........................ 12.3 Il Commodity Funds 3.0%
FicIJe|i!y AdvisloCrIStock Selector Small Cap Fund - [l U.S. Equity Funds 49.0%
. nsfltuhona ass ... e . [ Non-U.S. Equity Funds 21 0%
Fidelity Mega Cap Stock Fund Institutional Class 5.4

[ Floating Rate Debt Funds ~ 1.0%

49.4
Non-U.S. Equity Funds [] High Yield Debt Funds 5.0%
Fidelity Advisor Diversified International Fund [[] Inflation Protected Debt .
Institutional Class ........................ 8.2 Funds 3.0%
Fidelity Advisor Emerging Markets Fund [] Investment Grade Debt
Institutional Class ........................ 47 Funds 16.0%
Fidelity Advisor Overseas Fund Institutional Class 8.2 [ ] Real Estate Debt Funds 2.0%
21.1
. The current allocation is based on the Portfolio’s holdings as of September 30,
Floating Rate Debt Funds 2012. The expected allocation represents the Portfolio’s anticipated target asset
Fidelity Advisor Floating Rate High Income Fund allocation at March 31, 2013.
Institutional Class ........................ 1.0 t Net Other Assets (liabilities) are not included in the pie chart.
High Yield Debt Funds
Fidelity Advisor High Income Advantage Fund
Institutional Class ........................ 25
Fidelity Advisor High Income Fund Institutional
Class .« 2.4
4.9
Inflation Protected Debt Funds
Fidelity Advisor Inflation-Protected Bond Fund
Institutional Class ........................ 3.0
Investment Grade Debt Funds
Fidelity Advisor Government Income Fund
Institutional Class ........................ 3.9
Fidelity Advisor Total Bond Fund Institutional
Class ..o 11.8
15.7
Real Estate Debt Funds
Fidelity Advisor Real Estate Income Fund
Institutional Class ........................ 2.0
Net Other Assets (Liabilities) ............... (0.1)
100.0
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FA 529 Moderate Growth Portfolio (formerl
Investments September 30, 201

Showing Percentage of Net Assets

U.S. Equity Funds — 52.4%

Shares Value

Commodity Funds — 3.0%
Fidelity Commodity Strategy Fund . . ... 406,394 $ 3,580,330
U.S. Equity Funds - 49.4%
Fidelity Advisor Equity Growth Fund

Institutional Class ................. 42,924 2,899,498
Fidelity Advisor Equity Income Fund

Institutional Class ................. 433,779 11,538,516
Fidelity Advisor Growth Opportunities

Institutional Class (a) .............. 199,410 8,795,995
Fidelity Advisor Large Cap Fund

Institutional Class ................. 322,829 7,057,039
Fidelity Advisor New Insights Fund

Institutional Class (a) .............. 174,018 4,096,395
Fidelity Advisor Real Estate Fund

Institutional Class . ................ 31,492 620,383
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class .. ........... 675,069 14,520,736
Fidelity Advisor Stock Selector Small Cap

Fund Institutional Class (a) .......... 117,742 2,386,623
Fidelity Mega Cap Stock Fund

Institutional Class . ................ 532,108 6,342,723
TOTALUS.EQUITYFUNDS ...................... 58,257,908
TOTAL U.S. EQUITY FUNDS

(Cost $55,271,669) ... 61,838,238

Non-U.S. Equity Funds — 21.1%

Non-U.S. Equity Funds — 21.1%

Fidelity Advisor Diversified International

Fund Institutional Class . ............ 612,526 9,702,414
Fidelity Advisor Emerging Markets Fund

Institutional Class ................. 264,677 5,462,938
Fidelity Advisor Overseas Fund

Institutional Class ................. 563,873 9,659,152
TOTAL NON-U.S. EQUITY FUNDS

(Cost $24,050,882) . ..o 24,824,504

See accompanying notes which are an integral part of the financial statements.
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FA 529 70% Equity Portfolio)

Bond Funds — 26.6%

Shares Value

Floating Rate Debt Funds - 1.0%
Fidelity Advisor Floating Rate High

Income Fund Institutional Class . . . .. 116,732  $ 1,159,147
High Yield Debt Funds - 4.9%
Fide|ity Advisor High Income

Advantage Fund Institutional Class . . 303,547 2,926,192
Fide|ity Advisor High Income Fund

Institutional Class ................ 334,814 2,922,929
TOTAL HIGH YIELD DEBTFUNDS ............... 5,849,121
Inflation Protected Debt Funds - 3.0%
Fide|ity Advisor Inflation-Protected

Bond Fund Institutional Class . . . . . .. 259,227 3,486,599
Investment Grade Debt Funds - 15.7%
Fidelity Advisor Government Income

Fund Institutional Class . ........... 421,808 4,623,012
Fidelity Advisor Total Bond Fund

Institutional Class ................ 1,232,974 13,932,601
TOTAL INVESTMENT GRADE DEBT FUNDS . . . .... 18,555,613
Real Estate Debt Funds - 2.0%
Fidelity Advisor Real Estate Income

Fund Institutional Class . .. ......... 208,168 2,362,709
TOTAL BOND FUNDS

(Cost $29,451,568) . ..., 31,413,189
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $108,774,119) .. ..o .. 118,075,931
NET OTHER ASSETS (LIABILITIES) - (0.1)% .. (68,469)
NET ASSETS -100% ...................... $118,007,462

Legend

(a) Non-income producing



FA 529 Moderate Growth Porifolio (formerly FA 529 70% Equity Portfolio)
Financial Statements

Statement of Assets and Liabilities

September 30, 2012

Assets

Investments in securities at value
(cost $108,774,119) ..........

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 ($46,939,643 /
2,897,944 units) ............

Maximum offering price per unit
(100/94.25 of $16.20) .....
Old Class A:
Net Asset Value and redemption
price per unit ($21,646,547 /
1,334,378 units) ............

Maximum offering price per unit
(100/96.50 of $16.22) .....

Class B:
Net Asset Value and offering price
per unit ($4,516,531 / 303,179
units)h L

Old Class B:
Net Asset Value and offering price
per unit ($1,472,133 / 96,550
units)h L

Class C:
Net Asset Value and offering price
per unit ($31,673,648 /
2,126,666 units)h ...

Class D:
Net Asset Value, offering price
and redemption price per unit
($10,868,016 / 689,705 units)

Class P:
Net Asset Value, offering price
and redemption price per unit
($890,944 / 57,910 units) ...

64,235
34,433
69,032

$

118,175,162

$

$

118,075,931
10,315
25,254
63,662

167,700

118,007,462

16.20

17.19

16.22

16.81

14.90

15.25

14.89

15.76

15.38

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.

Investment Income
Income distributions from underlying

funds ...

Expenses
Management and administration

fees .. ... $
584,375

Class specific fees ..............
Total expenses ...............
Net investment income (loss) ... ..

Realized and Unrealized Gain
(Loss) on Investments

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

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

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

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

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

223,940

3,596,139

591,612

Statement of Operations

Year ended September 30, 2012

$ 2,097,128

808,315
1,288,813

4,187,751

15,098,629
19,286,380

$ 20575193
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FA 529 Moderate Growth Portfolio (formerly FA 529 70% Equity Portfolio)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 1,288,813 § 1,466,508
Net realized gain (l0ss) .. ... oo 4,187,751 1,088,650
Change in net unrealized appreciation (depreciation) .......... ... .. .. . 15,098,629 (4,940,016)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 20,575,193 (2,384,858)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .......... (1,948,914) (2,575,111)
Total increase (decrease) in NEt ASSEls . . .. ... ..o 18,626,279 (4,959,969)
Net Assets
Beginning of period . ... ... 99,381,183 104,341,152
End of period . ... o $ 118,007,462 $ 99,381,183
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1336 $§ 1366 § 1241 § 1224 § 1538
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . ... ... .21 .23 19 .24 .23
Net realized and unrealized gain (loss) ............................... 2.63 (.53) 1.06 (.07) (3.37)
Total increase (decrease) from investment operations ...................... 2.84 (.30) 1.25 17 (3.14)
Net asset value, end of period ................... ... ... ... $ 16.20 $ 1336 § 1366 $§ 1241 § 1224
Total Return® . . 21.26% (2.20)% 10.07% 1.39% (20.42)%

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

Net assets, end of period (in $ thousands) .............................. $ 46,940 $ 34778 $ 34100 $ 31,223 $ 31,827

Ratio of expenses to average net assets ..., A5% A45% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.38% 1.56% 1.50% 2.34% 1.61%
Portfolio Turnover Rate . ............ ..ot 44% 28% 28% 25% 51%

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 — Old Class A

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

Net asset value, end of period .............. ... .. ...
Total Return® ... o

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

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

Ratio of expenses fo average netassets ....... ... .. o ool

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

Portfolio Turnover Rate . ...............iiiiii

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

2012 2011 2010 2009 2008

$ 1338 $§ 1369 $ 1243 § 1225 § 1540
.22 .24 .20 .24 .20
2.62 (.55) 1.06 (.06) (3.35)
2.84 (.31) 1.26 .18 (3.15)

$ 1622 $§ 1338 $§ 13469 § 1243 § 1225
21.23% (2.26)% 10.14% 1.47% (20.45)%

$ 21,647 $ 20,080 $§ 21,387 $ 20,202 $§ 20,641
A5% .45% A7% .55% .55%
1.45% 1.58% 1.51% 2.37% 1.40%
44% 28% 28% 25% 51%

Financial Highlights — Class B

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

Net asset value, end of period .............. ... .. ...
Total Return® ... .

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

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

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.

2012 2011 2010 2009 2008
$ 1238 $ 1276 § 1168 § 1160 § 14.69
A1 12 .09 15 12
2.41 (.50) .99 (.07) (3.21)
2.52 (.38) 1.08 .08 (3.09)
$ 1490 $ 1238 § 1276 $§ 1148 § 11.60
20.36% (2.98)% 9.25% .69% (21.03)%
$ 4517 $ 5284 $ 7,8 $ 6,801 $ 6,369
1.20% 1.20% 1.22% 1.30% 1.30%
T7% .90% .75% 1.56% .86%
44% 28% 28% 25% 51%
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FA 529 Moderate Growth Portfolio (formerly FA 529 70% Equity Porifolio)
Financial Statements - continued

Financial Highlights — Old Class B

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1264 $ 1299 $§ 118 § 1175 § 1484
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. 15 17 14 .20 .21

Net realized and unrealized gain (loss) ............................... 2.46 (.52) 99 (.09) (3.30)
Total increase (decrease) from investment operations ...................... 2.61 (.35) 1.13 A1 (3.09)
Net asset value, end of period .............. ... .. ... $ 1525 $§ 1264 $ 1299 § 118 $§ 1175
Total Return® ... 20.65% (2.69)% 9.53% .94% (20.82)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 1,472 $ 1,846 $ 2,833 $ 3,856 $ 6,573
Ratio of expenses fo average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.03% 1.17% 1.10% 2.09% 1.53%
Portfolio Turnover Rate . ...............iiiiii 44% 28% 28% 25% 51%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1238 $ 1275 0§ 1167 0§ 1159 § 1469
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .09 1 .09 15 12
Net realized and unrealized gain (loss) ............................... 2.42 (.48) 99 (.07) (3.22)
Total increase (decrease) from investment operations ...................... 2.51 (.37) 1.08 .08 (3.10)
Net asset value, end of period .............. ... .. ... $ 1489 $§ 1238 $ 1275 § 1167 0§ 1159
Total Return® ... 20.27% (2.90)% 9.25% .69% (21.10)%

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

Net assets, end of period (in $ thousands) .............................. $ 31,674 $ 26030 $ 25954 § 23,882 $ 23,882

Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .66% .82% 76% 1.59% .85%
Portfolio Turnover Rate . ............ ..o, 44% 28% 28% 25% 51%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1303 $ 1336 $§ 1217 § 1202 § 1515
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .18 .20 16 .22 .20

Net realized and unrealized gain (loss) ............................... 2.55 (.53) 1.03 (.07) (3.33)
Total increase (decrease) from investment operations ...................... 2.73 (.33) 1.19 15 (3.13)
Net asset value, end of period .............. ... .. ... $ 1576 $§ 1303 $§ 1336 § 1217 § 1202
Total Return . ... .. ... .. . .. 20.95% (2.47)% 9.78% 1.25% (20.66)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 10,868 $ 10,590 $ 12,149 $ 13,450 $ 15,472
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.24% 1.35% 1.29% 2.17% 1.43%
Portfolio Turnover Rate ... .............oiiiii 44% 28% 28% 25% 51%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1275 $ 1311 $ 1197 § 1186 § 1498
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . 13 15 13 19 15
Net realized and unrealized gain (loss) ............................... 2.50 (.51) 1.01 (.08) (3.27)
Total increase (decrease) from investment operations ...................... 2.63 (.36) 1.14 A1 (3.12)
Net asset value, end of period .............. ... ... $ 1538 $§ 1275 § 1311 0§ 1197 0§ 1186
Total Return . ... ... ... .. . .. 20.63% (2.75)% 9.52% .93% (20.83)%

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

Net assets, end of period (in $ thousands) .............................. $ 891 $ 773§ 732§ 713§ 761

Ratio of expenses to average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .94% 1.06% 1.04% 1.89% 1.09%
Portfolio Turnover Rate . .......... ..., 44% 28% 28% 25% 51%

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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FA 529 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, 2012 Past 1 Past 5 Past 10
year years years
FA 529 Aggressive Growth
Portfolio — CL Al 26.19%  -7.46%  93.38%
FA 529 Aggressive Growth
Portfolio — CL A (incl. 5.75%
sales charge) 18.94% -12.78%  82.26%
FA 529 Aggressive Growth
Portfolio — Old CL A*A 26.15%  -7.47%  92.97%
FA 529 Aggressive Growth
Portfolio — Old CL A** (indl.
3.50% sales charge) 21.73% -1071%  86.21%
FA 529 Aggressive Growth
Porffolio — CL B? 25.19% -10.92%  82.36%
FA 529 Aggressive Growth
Portfolio — CL B! (incl. contingent
deferred sales charge) 20.19% -12.70%  82.36%
FA 529 Aggressive Growth
Portfolio — Old CL B*® 25.54%  -9.79%  86.99%
FA 529 Aggressive Growth
Portfolio — Old CL B*8 (incl. con-
tingent deferred sales charge) 23.04% -10.69%  86.99%
FA 529 Aggressive Growth
Portfolio — CL C¢ 2522% -10.87%  79.01%
FA 529 Aggressive Growth
Portfolio — CL C¢ (incl. contingent
deferred sales charge) 24.22% -10.87%  79.01%
FA 529 Aggressive Growth
Portfolio — CL D 25.84%  -8.56%  88.25%
FA 529 Aggressive Growth
Portfolio — CL Pt 25.56%  -9.73%  83.88%
FA 529 Aggressive Growth
Portfolio Composite 2536%  -0.48% 123.75%
Dow Jones-UBS Commodity
Index Total Return 599% -14.28%  65.97%
MSCI ACWI (All Country World
Index) ex USA Index 14.64% -18.37% 159.61%
Dow Jones U.S. Total Stock
Market Index 30.24% 7.75% 131.19%

* 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 FA 529
Aggressive Growth Portfolio Composite Index, an approximate
weighted combination of the following unmanaged indices: the Dow
Jones-UBS Commodity Index Total Return, MSCI ACWI (All Coun-
try World Index) ex USA 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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gressive Growth Portfolio (formerly FA 529 100% Equity Portfolio) — Class A, Old Class A,

Average Annual Total Returns

Periods ended September 30, 2012 Past 1 Past 5 Past 10
year years years
FA 529 Aggressive Growth
Porifolio — CL A* 26.19%  -1.54% 6.82%
FA 529 Aggressive Growth
Porifolio — CL A (incl. 5.75% sales
charge) 18.94% -2.70%  6.19%
FA 529 Aggressive Growth
Porifolio — Old CL A** 26.15%  -1.54% 6.79%
FA 529 Aggressive Growth
Porifolio — Old CL A** (incl. 3.50%
sales charge) 21.73%  -2.24%  6.41%
FA 529 Aggressive Growth
Porifolio — CL B® 2519% -2.29%  6.19%
FA 529 Aggressive Growth
Portfolio — CL B (incl. contingent
deferred sales charge) 20.19% -2.68%  6.19%
FA 529 Aggressive Growth
Porifolio — Old CL B*# 25.54%  -2.04% 6.46%
FA 529 Aggressive Growth
Porifolio — Old CL B*8 (incl. contin-
gent deferred sales charge) 23.04% -2.24%  6.46%
FA 529 Aggressive Growth
Porifolio — CL C¢ 25.22%  -2.27% 6.00%
FA 529 Aggressive Growth
Portfolio — CL C* (incl. contingent
deferred sales charge) 24.22% -2.27%  6.00%
FA 529 Aggressive Growth
Porifolio — CL D*? 25.84% -1.77% 6.53%
FA 529 Aggressive Growth
Porifolio — CL Pt 25.56% -2.03% 6.28%
FA 529 Aggressive Growth
Portfolio Composite 25.36% -0.10% 8.39%
Dow Jones-UBS Commodity
Index Total Return 599% -3.03%  520%
MSCI ACWI (All Country World
Index) ex USA Index 14.64% -3.98% 10.01%
Dow Jones U.S. Total Stock
Market Index 30.24% 1.50%  8.74%

* 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.



$10,000 Over 10 Years
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Past 10 Years: Let’s say hypothetically that $10,000 was invested
in the FA 529 Aggressive Growth Portfolio Class A on September 30,
2002 (past ten year period) 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 FA 529 Aggressive Growth Portfo-
lio 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 Portfolio 2022 (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
Portfolio 2025 (12/27/05), FA 529 Porlfolio 2028 (12/16/08) and FA 529 Porifolio
2031 (12/16/11). 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 mew Accounts and additional purchases by
existing Participants. Old Class B units for Age-Based and Static Allocation
Portfolios may be subject upon redemption, to a contingent 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 Portfolios was on
725/01, except for FA 529 Portfolio 2022 (11/20/02). 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 5.00% to 0.00% over 7
years. Initial offering of Class B units for Age-Based and Static Allocation Port-
Jfolios was on 6/19/08, except for FA 529 Portfolio 2025 (12/27/05) and FA 529
Portfolio 2028 (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 Porifolio
options. Class B unils are subject to an annual unitholder fee of 1.00% for Age-
Based and Static Allocation Portfolio options.

C Class C units for Age-Based and Static Allocation Porlfolios are sold 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 6/1903, except for FA 529 Porifolio 2025 (12/27/05), FA 529 Porlfolio
2028 (12/16/08) and FA 529 Porlfolio 2031 (12/16/11). Returns prior to this date
are those of Old Class B Age-Based and Static Allocation Portfolios which have
a CDSC that declines from 2.5% to 0.5% over 6 years and have a unitholder's
fee of 0.75%. Class C umnits are subject to a 1.00% annual unitholder fee for all
Portfolios.

Y Class D units for Age-Based and Static Allocation Porifolios are sold to eligi-
ble 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 unils for Age-Based
and Static Allocation Porifolios was on 7/25/01, except for FA 529 Portfolio 2022
(112002).

Y Class P units for Age-Based and Static Allocation Portfolios are sold to eligi-
ble investors with no sales charges. Class P units are subject to a 0.75% annual
unitholder fee for all Portfolios. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 Porifolio 2022
(11/20002), FA 529 Portfolio 2025 (12/27/05), FA 529 Portfolio 2028 (12/16/08)
and FA 529 Porlfolio 2031 (12/16/11). Returns prior to 6/10/02 are those of
Class D units for Age-Based and Static Allocation Portfolios. Class D units are
subject to an annual unitholder fee of 0.50% for Age-Based and Static Alloca-
tion Portfolios. Class P units are only available within Workplace Savings
Programs.
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FA 529 Aggressive Growth Portfolio (formerly FA 529 100% Equity Porifolio)
Investment Summary

Portfolio Holdings as of September 30, 2012 Asset Allocation (% of Porifolio’s net assets)

% of Porffolio’s Current
t assets
c ditv Fund neras [l Commodity Funds 3.0%
ommodity Funds .
US.E Fund 68.1%
Fidelity Commodity Strategy Fund ............ 3.0 = quity Funds g )
. Non-U.S. Equity F 29.0%
U.S. Equity Funds [ NonO ) Aqun‘y unes )
L) . . _— t Ot t
Flcéelgts); Advisor Equity Growth Fund Institutional - (Liibi“ﬁ:sr) Sseis (0.1)%"
Fidelity Advisor Equity Income Fund Institutional
Class ..o 13.5
Fidelity Advisor Growth Opportunities Expected
Institutional Class ........................ 10.3 [l Commodity Funds 3.0%
Fi(é?gts); Advisor Large Cap Fund Institutional - [ U.S. Equity Funds 67.9%
Fidelity Advisor New Insights Fund Institutional [[1Non-U.S. Equity Funds 29.1%
Class ...ooe 4.8
Fidelity Advisor Real Estate Fund Institutional
Class « .o 0.7
Fide|ity Advisor Stock Selector All Cap Fund The current allocation is basgd on the Portfolio’s ho/dl:ngs czsvo_f September 30,
Institutional Class .. ... ... ... ... . . ... .. 17.0 2012. The expected allocation represents the Portfolio’s anticipated target asset

allocation at March 31, 2013.

Fldehfy Advisor Stock Selector Small Cap Fund T Net Other Assets [Liabilities) are not included in the pie chart.

Institutional Class ........................ 2.8
Fidelity Mega Cap Stock Fund Institutional Class 7.4
68.1

Non-U.S. Equity Funds
Fidelity Advisor Diversified International Fund

Institutional Class ........................ 11.3
Fidelity Advisor Emerging Markets Fund

Institutional Class ........................ 6.4

Fidelity Advisor Overseas Fund Institutional Class 11.3

29.0

Net Other Assets (Liabilities) ............... (0.1)

100.0
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FA 529 Aggressive Growth Portfolio (formerly FA 529 100% Equity Porifolio)
Investments September 30, 2012

Showing Percentage of Net Assets

U.S. Equity Funds — 71.1%

Shares

Commodity Funds — 3.0%
Fidelity Commodity Strategy Fund . . ... 517,790
U.S. Equity Funds - 68.1%
Fidelity Advisor Equity Growth Fund

Institutional Class ................. 75,729
Fidelity Advisor Equity Income Fund

Institutional Class ................. 765,224
Fidelity Advisor Growth Opportunities

Institutional Class (a) .............. 351,854
Fidelity Advisor Large Cap Fund

Institutional Class ................. 569,547
Fidelity Advisor New Insights Fund

Institutional Class (a) .............. 307,002
Fidelity Advisor Real Estate Fund

Institutional Class ................. 55,559
Fidelity Advisor Stock Selector All Cap

Fund Institutional Class . ............ 1,190,975
Fidelity Advisor Stock Selector Small Cap

Fund Institutional Class (a) .......... 207,579
Fidelity Mega Cap Stock Fund

Institutional Class ................. 938,701

TOTALU.S. EQUITY FUNDS ......................
TOTAL U.S. EQUITY FUNDS
(Cost $96,601,340)

Value

§ 4,561,733

5,115,480
20,354,960
15,520,287
12,450,300

7,226,839

1,094,513
25,617,876

4,207,632
11,189,315

102,777,202

107,338,935

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

87

Non-U.S. Equity Funds — 29.0%

Shares Value

Non-U.S. Equity Funds — 29.0%
Fidelity Advisor Diversified

International Fund Institutional

Class ... 1,080,585 § 17,116,465
Fidelity Advisor Emerging Markets

Fund Institutional Class . .. ... ... 466,904 9,636,905
Fidelity Advisor Overseas Fund

Institutional Class ............. 994,782 17,040,612
TOTAL NON-U.S. EQUITY FUNDS

(Cost $43,243,146) ..., 43,793,982
TOTAL INVESTMENT PORTFOLIO - 100.1%

(Cost $139,844,486) . .................... 151,132,917
NET OTHER ASSETS (LIABILITIES) - (0.1)% (82,992)
NET ASSETS-100% .................... $ 151,049,925

Legend

(a) Non-income producing
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FA 529 Aggressive Growth Portfolio (formerly FA 529 100% Equity Portfolio)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012

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

(cost $139,844,486) .......... $ 151,132,917 funds ... $ 1,692,338
Receivable for units sold ......... 106,939

Total assets .................. 151,239,856 Expenses
Liabilities Management and administration
Payable for investments purchased ~ $ 99,738 fees ... $ 281,583
Payable for units redeemed . ... .. 7,201 Class specific fees .............. 671,020
Accrued expenses .............. 82,992 Total expenses ............... 952,603

Total liabilities . .. ............. 189,931 Net investment income (loss) ... .. 739,735
Net Assets .................... $ 151,049,925 Realized and Unreclized Gain

—_— (Loss) on Investments

Class A: Net reo|i;ed gain (Joss) on sale of

Net Asset Value and redempfion un.derlyn?g ﬁ.mo!s sbcres ....... 5,195,708

price per unit ($70,079,349 / Capital gain distributions from

4,998,187 units) ... ... $ 14.02 underlying funds ............. 415,013 5,610,721
) ) ) ) — Change in net unrealized appreci-
Maximum offering price per unit ation (depreciation) on underlying
(100/94.25 of $14.02) ..... $ 14.88 funds’ shares ................ 24,738,503

Old Class A: Net gain (loss) ................. 30,349,224

Net Asset Value and redemption

price per unit ($25,718,588 / Net increase (decrease) in net as-

1,838,007 units) ............ $ 1399 sets resulting from operations .. $ 31,088,959
Maximum offering price per unit
(100/96.50 of $13.99) ..... $ 14.50
Class B:

Net Asset Value and offering price
per unit ($8,421,736 / 649,312
units)h $ 12.97

Old Class B:
Net Asset Value and offering price
per unit ($2,738,000 / 206,371
units)A $ 13.27
Class C:
Net Asset Value and offering price
per unit ($28,256,192 /
2,179,733 units)* ........... $ 12.96

Class D:
Net Asset Value, offering price
and redemption price per unit
($14,966,268 / 1,086,183
units) .. $ 13.78

Class P:
Net Asset Value, offering price
and redemption price per unit
($869,792 / 64,618 units) ... $ 13.46

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

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

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ... it $ 739735 % 460,306
Net realized gain (l0ss) .. ... 5,610,721 (224,989)
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 24,738,503 (6,408,188)
Net increase (decrease) in net assets resulting from operations ....................... ... ... ... 31,088,959 (6,172,871)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., (767,378) (1,923,501)
Total increase (decrease) in NEt ASSEls . . ... ...t 30,321,581 (8,096,372)
Net Assets
Beginning of period ... ... . . 120,728,344 128,824,716
End of period . ... o $ 151,049,925 $ 120,728,344
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1111 $ 166 $§ 1074 $§ 1118 § 1515
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . . ... .. ..., .09 .07 .05 .10 .03
Net realized and unrealized gain (loss) ............................... 2.82 (.62) .87 (.54) (4.00)
Total increase (decrease) from investment operations ...................... 2.91 (.55) .92 (.44) (3.97)

Net asset value, end of period ................... ... ... ... $ 14.02 $ 111§ 1166 0§ 1074 0§ 11.18

Total Return® ... . . 26.19% (4.72)% 8.57% (3.94)% (26.20)%

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

Net assets, end of period (in $ thousands) .............................. $ 70,079 $ 51,318 $§ 50,009 § 44,790 $ 42,405

Ratio of expenses to average net assets ..., A5% A5% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 73% 54% 47% 1.17% 21%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . i 45% 26% 21% 16% 41%

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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FA 529 Aggressive Growth Porifolio (formerly FA 529 100% Equity Porifolio)
Financial Statements - continued

Financial Highlights — Old Class A

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 11.09 $ 1164 $ 1072 § 1115 0§ 1512
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .10 .07 .05 1 .02

Net realized and unrealized gain (loss) ............................... 2.80 (.62) .87 (.54) (3.99)
Total increase (decrease) from investment operations ...................... 2.90 (.55) .92 (.43) (3.97)
Net asset value, end of period .............. ... .. ... $§ 1399 $§ 1109 0§ 1164 0§ 1072 0§ 1115
Total Return® ... 26.15% (4.73)% 8.58% (3.86)% (26.26)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 25719 $ 21,171 $ 22,623 $ 21,669 $ 22,640
Ratio of expenses fo average net assets ..., A5% 45% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 77% .56% 49% 1.22% 14%
Portfolio Turnover Rate ... .............oiiiii 45% 26% 21% 16% 41%

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

Financial Highlights — Class B

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1036 $ 1095 $§ 1016 § 1066 § 1456
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .01 (.01) (.03) .04 (.07)
Net realized and unrealized gain (loss) ............................... 2.60 (.58) .82 (.54) (3.83)
Total increase (decrease) from investment operations ...................... 2.61 (.59) 79 (.50) (3.90)
Net asset value, end of period .............. ... .. ... $ 1297 $§ 1036 $ 1095 § 1016 $§ 10466
Total Return® ... . . 25.19% (5.39)% 7.78% (4.69)% (26.79)%

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

Net assets, end of period (in $ thousands) .............................. $ 8,422 $ 9175 $ 13,175 § 12,240 $ 12,036

Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 11% (.09)% (.27)% A44% (.51)%
Portfolio Turnover Rate . ............ ..o, 45% 26% 21% 16% A1%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1057 $ 1105 $§ 1032 0§ 1079 0§ 1471
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .05 .02 .01 .08 (.01)

Net realized and unrealized gain (loss) ............................... 2.65 (.60) .82 (.55) (3.91)
Total increase (decrease) from investment operations ...................... 2.70 (.58) .83 (.47) (3.92)
Net asset value, end of period .............. ... .. ... $ 1327 $§ 1057 $ 1a5 § 1032 $§ 1079
Total Return® ... 25.54% (5.20)% 8.04% (4.36)% (26.65)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 2,738 $ 3,331 $ 4,980 $ 6,134 $ 8913
Ratio of expenses fo average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .38% 14% .05% 21% (.09)%
Portfolio Turnover Rate ... .............oiiiii 45% 26% 21% 16% 41%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1035 $ 1095 $§ 1016 § 1065 § 1454
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . - (.02) (.03) .04 (.07)
Net realized and unrealized gain (loss) ............................... 2.61 (.58) .82 (.53) (3.82)
Total increase (decrease) from investment operations ...................... 2.61 (.60) 79 (.49) (3.89)
Net asset value, end of period .............. ... .. ... $ 1296 $§ 1035 $§ 1095 § 1016 $§ 10465
Total Return® ... . . 25.22% (5.48)% 7.78% (4.60)% (26.75)%

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

Net assets, end of period (in $ thousands) .............................. $ 28,256 $ 21,447 $ 22210 $§ 21,859 $ 21,371

Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.03)% (.19)% (.26)% 46% (.50)%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . . i 45% 26% 21% 16% A1%

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

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

91 Annual Report



FA 529 Aggressive Growth Porifolio (formerly FA 529 100% Equity Porifolio)
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1095 $ 1152 § 1063 § 1110 0§ 1507
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .07 .04 .03 .09 -8

Net realized and unrealized gain (loss) ............................... 276 (.61) .86 (.56) (3.97)
Total increase (decrease) from investment operations ...................... 2.83 (.57) .89 (.47) (3.97)
Net asset value, end of period .............. ... .. ... $ 1378 $§ 1095 $ 1152 § 1063 0§ 11.10
Total Return . ... .. ... .. . .. 25.84% (4.95)% 8.37% (4.23)% (26.34)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 14,966 $ 13,565 $ 14,970 $ 15147 $ 16,452
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. .55% .33% .26% .99% .02%
Portfolio Turnover Rate ... .............oiiiii 45% 26% 21% 16% 41%

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

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1072 $ 11.31 $ 1046 § 1095 § 1491
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .03 .01 -8 .06 (.04)
Net realized and unrealized gain (loss) ............................... 2.71 (.60) 85 (.55) (3.92)
Total increase (decrease) from investment operations ...................... 2.74 (.59) .85 (.49) (3.96)
Net asset value, end of period .............. ... .. ... $ 13.46 $§ 1072 $ 1131 § 1046 $§ 1095
Total Return . ... ... . ... . 25.56% (5.22)% 8.13% (4.47)% (26.56)%

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

Net assets, end of period (in $ thousands) .............................. $ 870 $ 721 $ 858 § 730 §$ 669

Ratio of expenses to average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. .28% 1% (.03)% 65% (.28)%
Portfolio Turnover Rate .. ...... ... .. ... ... .. . . . . i 45% 26% 21% 16% 41%

A" 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.

Annual Report 92



FA 529 Diversified International Porifolio — 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, 2012 Past 1 Past 5 Past 10
You can look at the total percentage change in value, the average year years years
annual percentage change or the growth of a hypothetical $10,000 FA 529 Diversified Infernational
investment. Total return reflects the change in the value of an FAPZr;{;I;; - C‘li‘:\dAl ] 19.89% -5.65% 7.45%
nvestment. PorrFo|ioW-erélLlA (iTcei"’n;f%’lZ
sales charge)* 12.99% -6.76% 6.81%
FA 529 Diversified Infernational
Periods ended September 30, 2012  Past 1 Past 5 Past 10 Portfolio — CL B 19.00% -6.36% 6.88%
year years years FA 529 Diversified International
FA 529 Diversified International Portfolio — CL B (incl. contin-
Portfolio — CL AA 19.89%  -25.24%  105.08% gent deferred sales charge)® 14.00% -6.74% 6.88%
FA 529 Diversified International FA 529 !Diversiﬁed International
Porffolio — CL A (indl. 5.75% Portfolio — CL C 18.99% -6.36% 6.64%
sales charge)* 12.99%  -29.54% 93.29% FA 5r2|{z IDiver'éiiieéd(!nfeirnofi?nal
iversifi ; Porttolio — incl. contin-
F%féilgw_eréfl%oé Infernationl 19.00%  -28.02% 94.44% gent deferred sales charge)© 17.99% -6.36% 6.64%
FA 529 Diversified International FA 529 Diversified International
Portfolio — CL B (incl. contin- Portfolio — CL D* 19.54% -5.87% 7.18%
gent deferred sales charge)® 1400%  -29.46% 94.44% FA 529 Diversified International
FA 529 Diversified International Portfolio — CL Pt 19.32% -6.12% 6.91%
Portfolio — CL C¢ 18.99%  -2801%  90.21% MSCI EAFE Index 1391%  -5.10% 8.38%
FApfS{ZE\T"éT?(liztj_nl(::%:?l * Available only to accounts established before June 25, 2003.
gent deferred sales charge]* 17.99%  -2801%  90.21% Average annual total returns take the Portfolio’s cumulative return
FA 529 Diversified International and show you what would have happened if the Portfolio had performed
Portfolio — CL D*® 19.54%  -26.12%  100.00% at a constant rate each year.
FA 529 Diversified International
Portfolio — CL Pt 19.32%  -27.06% 95.16%
MSCI EAFE Index 1391% -23.01%  123.55%

* 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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FA 529 Diversified International Portfolio — Class A, Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over 10 Years

31,000

27,500
25,000 AN
22,500

20,000

17,500+

15,000 A

12,500

10,0004
9,300
$9.3 2003

2005 2006 2007 2008
Period Ending Values
— $19,329 FA 529 Diversified International Portfolio - CL A

"""" $22,355 MSCI EAFE Index

2004 2009 2010 2011 2012

Past 10 Years: Let’s say hypothetically that $10,000 was invested
in the FA 529 Diversified International Portfolio Class A on Septem-
ber 30, 2002 (past 10 year period), 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 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.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income, strategic income and inflation protected bond options), 8.76% (inter-
mediate bond option,). 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
(12227/05). Class A units are subject to an annual unitholder fee of 0.25% for
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed 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. 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, strategic income and money market options)
and a CDSC that declines from 8.00% to 0.00% over 4 years (for intermediate
bond option). Initial offering of Class B units for Individual Fund Porlfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class B units
are subject to an annual unitholder fee of 1.00% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.90%
Sor Individual Fund Porifolio fized 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 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 units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
oplions.

Y Class D units for Individual Fund Portfolios are sold o eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Portfolios, which
have no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

Y Class P unils for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P umnits for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), 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.



FA 529 Diversified International Porifolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012
Assets Investment Income
Investments in securities at value Income distributions from underlying
(4,416,720 shares of Fidelity Ad- funds ... $ 1,100,410
visor Diversified International
Fund, Institutional Class cost; E
$84,322,837) ... ... $ 69,960,849 e o
. . anagement and administration
Receivable for units sold ......... 21,821 fees ... $ 131 472
.TO'?.I .asseis """"""""" 69,982,670 Class specific fees .............. 343,137
Liabilifies ] Total expenses ............... 474,609
Payable for investments purchased ~ $ 1,958 Net investment income (loss) ... .. 625,801
Payable for units redeemed . ... .. 19,536 Realized and U lized Gai I
Accrued expenses .............. 40,772 ei 1ze unl nrealized ain
Total liabilities ................ 62,266 (Loss) on Investments
D — Net realized gain (loss) on sale of
Net Assets .................... $ 69,920,404 underlying funds’ shares ... . ... (1,702,015)
Change in net unrealized appreci-
Class A: ation I(depreciation) on underlying
Net Asset Value and redempion funds’ shares ................ 12,443,133
price per unit ($44,899,487 / Netgain (loss) ................. 10,741,118
2,650,670 units) ............ $ 16.94
) ) ) ) _ Net increase (decrease) in net as-
Maximum offering price per unit sets resulting from operations .. $ 11,366,919
(100/94.25 of $16.94) ..... $—]797 ES
Class B:

Net Asset Value and offering price
per unit ($5,322,663 / 338,491
units)A $ 15.72
Class C:
Net Asset Value and offering price
per unit ($18,594,288 /
1,182,221 units) ........... $ 15.73

Class D:
Net Asset Value, offering price
and redemption price per unit
($634,440 / 38,403 units) ... $ 16.52

Class P:
Net Asset Value, offering price
and redemption price per unit
($469,526 / 29,135 units) ... $ 16.12

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

See accompanying notes which are an integral part of the financial statements.
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FA 529 Diversified International Porifolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011

Increase (Decrease) in Net Assets:
Operations

Net investment income (105s) . . ... ... it $ 625,801 § 541,932

Net realized gain (l0ss) .. ... (1,702,015) (916,965)
Change in net unrealized appreciation (depreciation) .......... ... .. ... . 12,443,133 (7,250,422)
Net increase (decrease) in net assets resulting from operations ....................... ... ... ... 11,366,919 (7,625,455)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... ... ..., (368,754) (184,838)
Total increase (decrease) in NEt ASSEls . . ... ...t 10,998,165 (7,810,293)
Net Assets
Beginning of period ... ... . . 58,922,239 66,732,532
End of period . ... o $ 69,920,404 § 58,922,239
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... ... ... $ 1413 $§ 1590 § 1517 § 1549 § 2266
Income from Investment Operations
Net investment income (loss)* .. ... ... . . . . 19 18 16 45 14
Net realized and unrealized gain (loss) ............................... 2.62 (1.95) 57 (.77) (7.31)
Total increase (decrease) from investment operations ...................... 2.81 (1.77) 73 (.32) (7.17)
Net asset value, end of period ................... ... ... ... $ 16.94 $ 1413 § 1590 $§ 1517 § 1549
Total Return® ... . . 19.89% (11.13)% 4.81% (2.07)% (31.64)%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 44,899 $ 36,125 $ 39,463 $§ 33,849 § 35,224
Ratio of expenses to average net assets ..., A5% A5% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 1.19% 1.02% 1.03% 3.61% .68%

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

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

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1321 $ 1498 $§ 1440 § 1483 § 2184
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .10 .07 .06 .34 (.01)

Net realized and unrealized gain (loss) ............................... 2.41 (1.84) .52 (.77) (7.00)
Total increase (decrease) from investment operations ...................... 2.51 (1.77) .58 (.43) (7.01)
Net asset value, end of period .............. ... .. ... $ 1572 $§ 1321 § 1498 § 1440 $ 1483
Total Return® ... 19.00% (11.82)% 4.03% (2.90)% (32.10)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 5,323 $ 5912 $ 8,463 $ 8,570 $ 9,361
Ratio of expenses fo average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. .68% 42% .39% 2.92% (.05)%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 1322 $ 1499 $ 1441 $§ 1483 § 2185
Income from Investment Operations
Net investment income (loss) ... .. ... . . . .07 .05 .05 .34 (.01)
Net realized and unrealized gain (loss) ............................... 2.44 (1.82) 53 (.76) (7.01)
Total increase (decrease) from investment operations ...................... 2.51 (1.77) .58 (.42) (7.02)
Net asset value, end of period .............. ... .. ... $ 1573 $§ 1322 § 1499 § 1441 § 1483

Total Return® ... . 18.99% (11.81)% 4.02% (2.83)% (32.13)%

Ratios and Squlemenial Data (amounts do not include the activity of the
underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 18,594 $ 15892 $ 17638 § 16,388 $ 17,782

Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 48% .28% .35% 2.90% (.04)%

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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FA 529 Diversified International Porifolio
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1382 $ 1558 § 1490 § 1525 § 2236
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. 17 14 13 .50 .09

Net realized and unrealized gain (loss) ............................... 2.53 (1.90) 55 (.85) (7.20)
Total increase (decrease) from investment operations ...................... 2.70 (1.76) .68 (.35) (7.11)
Net asset value, end of period .............. ... .. ... $ 1652 $§ 1382 § 1558 § 1490 $§ 1525
Total Return . ... .. ... .. . .. 19.54% (11.30)% 4.56% (2.30)% (31.80)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 634 $ 573 $ 695 $ 656 $ 988
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.10% 81% .89% 4.12% 46%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $§ 13.51 $ 1528 $§ 1465 § 1504 § 2210
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . 12 .09 .08 .35 .08
Net realized and unrealized gain (loss) ............................... 2.49 (1.86) 55 (.74) (7.14)
Total increase (decrease) from investment operations ...................... 2.61 (1.77) .63 (.39) (7.06)
Net asset value, end of period .............. ... .. ... $ 1612 $§ 1351 § 1528 § 14465 $§ 1504
Total Return . ... ... ... .. . .. 19.32% (11.58)% 4.30% (2.59)% (31.95)%

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

Net assets, end of period (in $ thousands) .............................. $ 470 $ 420 $ 474 $ 383 § 355
Ratio of expenses to average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 79% .55% .54% 2.89% .40%

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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FA 529 Dividend Growth Portfolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2012 Past 1 Past 5 Past 10
year years years

FA 529 Dividend Growth

Portfolio — CL A* 29.96% 3.61% 82.98%
FA 529 Dividend Growth

Portfolio — CL A

(incl. 5.75% sales charge)* 22.48% -2.34% 72.46%
FA 529 Dividend Growth

Portfolio — CL BB 28.99% -0.22% 73.85%
FA 529 Dividend Growth

Portfolio — CL B

(incl. contingent deferred

sales charge)® 23.99% -2.22% 73.85%
FA 529 Dividend Growth

Portfolio — CL C¢ 28.96% -0.15% 70.18%
FA 529 Dividend Growth

Portfolio — CL C (incl. con-

tingent deferred sales

charge)¢ 27.96% -0.15% 70.18%
FA 529 Dividend Growth

Portfolio — CL D1 2955%  230%  78.57%
FA 529 Dividend Growth

Portfolio — CL Pt 29.21% 1.02% 74.06%
S&P 500@ Index 30.20% 5.37% 116.15%

* 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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Average Annual Total Returns

Periods ended September 30, 2012 Past 1 Past 5 Past 10
year years years

FA 529 Dividend Growth

Portfolio — CL A* 29.96% 0.71% 6.23%
FA 529 Dividend Growth

Portfolio - CL A

(incl. 5.75% sales charge)* 22.48% -0.47% 5.60%
FA 529 Dividend Growth

Portfolio — CL B® 28.99% -0.04% 5.69%
FA 529 Dividend Growth

Portfolio — CL B

(incl. contingent deferred

sales charge)® 23.99% -0.45% 5.69%
FA 529 Dividend Growth

Portfolio — CL C¢ 28.96% -0.03% 5.46%
FA 529 Dividend Growth

Portfolio — CL C (incl. con-

tingent deferred sales

charge)¢ 27.96% -0.03% 5.46%
FA 529 Dividend Growth

Portfolio — CL D* 29.55% 0.46% 5.97%
FA 529 Dividend Growth

Portfolio — CL Pt 29.21% 0.20% 5.70%
S&P 500 Index 30.20% 1.05% 8.01%

* 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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FA 529 Dividend Growth Portfolio — Class A, Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over 10 Years

22,000
20,000+

17,500

15,000

12,500+

10,000 f I
9,000 \/ /
8,000
$7,200

2003 2004 2005 2006 2007 2008
Period Ending Values
— $17,246 FA 529 Dividend Growth Portfolio - CL A

....... $21,615 S&P 500 Index

2009 2010 2011 2012

Past 10 Years: Let’s say hypothetically that $10,000 was invested
in the FA 529 Dividend Growth Portfolio Class A on September 30,
2002 (past ten year period), 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.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income, strategic income and inflation-protected bond options), 8.76% (inter-
mediate bond option,). 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
(12227/05). Class A units are subject to an annual unitholder fee of 0.25% for
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed 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. 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, strategic income and money market options)
and a CDSC that declines from 8.00% to 0.00% over 4 years (for intermediate
bond option). Initial offering of Class B units for Individual Fund Porlfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Class B units
are subject to an annual unitholder fee of 1.00% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.90%
Sfor Individual Fund Porifolio fized income options.

C Class C units for Individual Fund 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 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 units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
oplions.

Y Class D units for Individual Fund Portfolios are sold to eligible investors
with no sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Portfolios, which
have no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

Y Class P unils for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P 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 units are only available within
Workplace Savings plans.



FA 529 Dividend Growth Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2012

Assets

Investments in securities, at value
(2,854,456 shares of Fidelity Ad-
visor Dividend Growth Fund, Insti-
tutional Class; cost $33,389,870)

Receivable for units sold
Total assets

Liabilities

Payable for investments purchased ~ $ 1,407
Payable for units redeemed . ... .. 963
Accrued expenses .............. 23,338

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

Net Assets

Class A:
Net Asset Value and redemption
price per unit ($25,300,394 /

1,730,867 units)

Maximum offering price per unit
(100/94.25 of $14.62)
Class B:
Net Asset Value and offering price
per unit ($2,955,233 / 217,819
units)A

Class C:
Net Asset Value and offering price
per unit ($10,784,778 / 794,394
units)A

Class D:
Net Asset Value, offering price
and redemption price per unit
($345,580 / 24,245 units) ...

Class P:
Net Asset Value, offering price
and redemption price per unit
($296,164 / 21,320 units) ...

$

39,705,487
2,370

39,707,857

$

$

25,708

39,682,149

14.62

15.51

13.57

13.58

14.25

13.89

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

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

Year ended September 30, 2012

Investment Income
Income distributions from underlying

funds ...
Expenses
Management and administration

fees ... $ 69,883
Class specific fees .............. 185,024

Total expenses
Net investment income (loss)

Realized and Unredlized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying funds’ shares

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

Net gain (loss)

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

$

254,907

(254,907)

199,718

8,293,844

8,493,562

8,238,655
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FA 529 Dividend Growth Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (254,907) $ (195,238)
Net realized gain (l0ss) .. ... oo 199,718 339,305
Change in net unrealized appreciation (depreciation) .......... ... . .. . 8,293,844 (2,154,331)
Net increase (decrease) in net assets resulting from operations ....................... ... ... ... 8,238,655 (2,010,264)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 4,605,350 2,208,852
Total increase (decrease) in NEt ASSEls . . .. ... ...t 12,844,005 198,588
Net Assets
Beginning of period ... ... .. . 26,838,144 26,639,556
End of period . ... o $ 39,682,149 $ 26,838,144
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.25 $ 1193 § 1077 $ 1014 § 1411
Income from Investment Operations
Net investment income (loss)® .. ... ... ... . . (.06) (.04) —h (.03) .07
Net realized and unrealized gain (loss) ............................... 3.43 (.64) 1.16 .66 (4.04)
Total increase (decrease) from investment operations ...................... 3.37 (.68) 1.16 .63 (3.97)
Net asset value, end of period ................. .. ... .. ... $  14.62 $ 125 § 1193 $§ 1077 $§ 10.14
Total Return® .. . 29.96% (5.70)% 10.77% 6.21% (28.14)%
Ratios and Sufpplemenial Data (amounts do not include the activity of the
underlying fu
Net assets, end of period (in $ thousands) .............................. $ 25,300 $ 16,186 $ 14,749 § 11,369 $§ 9,99
Ratio of expenses to average net assets ..., A5% .A45% 46% .55% .55%
Ratio of net investment income (loss) to average net assets ................. (.45)% (.32)% 01% (.33)% .58%

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 — Class B

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1052 $ 1124 $§ 1022 § 970 $ 13.60
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. (.15) (.13) (.07) (.08) (.02)
Net realized and unrealized gain (loss) ............................... 3.20 (.59) 1.09 .60 (3.88)
Total increase (decrease) from investment operations ...................... 3.05 (.72) 1.02 .52 (3.90)
Net asset value, end of period .............. ... .. ... $ 1357 $§ 1052 $ 1124 § 1022 $§ 970
Total Return® ... 28.99% (6.41)% 9.98% 5.36% (28.68)%

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

Net assets, end of period (in $ thousands) .............................. $ 2,955 $ 3,055 $ 4,268 $ 4,613 $ 4,941
Ratio of expenses fo average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.20)% (1.05)% (.67)% (1.07)% (.18)%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 1053 $ 1125 § 1022 § 970 $ 13.60
Income from Investment Operations

Net investment income (loss) ... .. ... . . . (.15) (.14) (.08) (.08) (.02)

Net realized and unrealized gain (loss) ............................... 3.20 (.58) 1.11 .60 (3.88)
Total increase (decrease) from investment operations ...................... 3.05 (.72) 1.03 .52 (3.90)
Net asset value, end of period .............. ... .. ... $§ 13.58 $§ 1053 $ 1125 § 1022 $§ 970
Total Return® ... . . 28.96% (6.40)% 10.08% 5.36% (28.68)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 10,785 $ 7062 $ 7130 $ 5878 $ 57228
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.20)% (1.06)% (.72)% (1.09)% (.16)%

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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FA 529 Dividend Growth Portfolio
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 11.00 $ 1170 $ 1058 § 999 § 1393
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. (.09) (.08) (.02) (.04) .05
Net realized and unrealized gain (loss) ............................... 3.34 (.62) 1.14 .63 (3.99)
Total increase (decrease) from investment operations ...................... 3.25 (.70) 1.12 .59 (3.94)
Net asset value, end of period .............. ... .. ... $ 1425 $§ 110 $ 1170 § 1058 0§ 9.99
Total Return . ... .. ... .. . .. 29.55% (5.98)% 10.59% 5.91% (28.28)%

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

Net assets, end of period (in $ thousands) .............................. $ 346 $ 266 $ 228 $ 183 $ 169
Ratio of expenses fo average net assets ..., .70% .70% 71% .80% .80%
Ratio of net investment income (loss) to average net assets ................. (.70)% (.57)% (.22)% (.55)% 40%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1075 $ 1145 $§ 1039 § 983 § 1375
Income from Investment Operations

Net investment income (loss) ... .. ... ... . . (.12) (.11) (.05) (.06) .02

Net realized and unrealized gain (loss) ............................... 3.26 (.59) 1.11 .62 (3.94)
Total increase (decrease) from investment operations ...................... 3.14 (.70) 1.06 .56 (3.92)
Net asset value, end of period .............. ... .. ... $§ 1389 $§ 1075 $§ 1145 § 1039 $§ 983
Total Return . ... ... ... .. . .. 29.21% (6.11)% 10.20% 5.70% (28.51)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 296 $ 269 § 265 §$ 192§ 168
Ratio of expenses to average net assets ..., .95% .95% .96% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.95)% (.82)% (.49)% (.83)% 18%

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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FA 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 30,2012 Past 1 Past 5 Past 10
You can look at the total percentage change in value, the average year years years
annual percentage change or the growth of a hypothetical $10,000 FA 529 Equity Grkoth . . )
investment. Total return reflects the change in the value of an Portfolio — CL A 28.90% -0.13% 7.14%
investment. FA 529 Equity Growth
Por\‘lfolio - CLA|\ A
incl. 5.75% A 21.48% -1.31% 6.50%
Cumulative Total Returns F)Aflzc” e Sges chorge)
. rowtt
Periods ended September 30, 2012 Past 1 Past 5 Past 10 Portfoli :lliné_ BB 27.93% ~0.89% 6.57%
year years years
FA 529 Equity Growth FA 529 Equity Growth
Portfolio — CL Al 2890%  -0.65%  99.22% Portfolio — CL B
(incl. contingent deferred
FA 52;? Equity Growth sales charge)® 22.93% -1.29% 6.57%
Portfolio — CL A .
: o A %, _ % % FA 529 Equity Growth
(incl. 5.75% sales c:arge) 21.48% 6.36% 87.76% Portiolio €1 CC 27 96% _0.88% 6.38%
FA 529 Equity Growt .
Portfolio — CL B? 2793%  -435%  88.89% FA 529 Equity Growth Portfo-
lio - CL C (incl. conhn%enf
FA 52;? Equity Growth deferred sales charge) 26.96% -0.88% 6.38%
Portfolio — CL B .
. . FA 529 Equity Growth
i charge)? defered 293%  -627%  88.89% Portfolio -~ CL D*? 2872  -039%  685%
: FA 529 Equity Growth
FA526 Equity Growth 2796%  —433%  85.56% Portfolio — CL PE 2827%  -062%  65%%
FA 529 Equity Growth Portfo- Russell 3000 Growth Index 29.35% 3.22% 8.57%
ng;rcebc;‘él.;c I(.:hcgrn;;r;?enf 26.96% _4.33% 85.56% * Available only to accounts established before June 25, 2003.
FA 529 Equity Growth Average annual total returns take the Portfolio’s cumulative
Portfolio — CL D*? 28.72% -1.91% 94.00% return and show you what would have happened if the Portfolio had
FA 529 Equity Growth performed at a constant rate each year.
Portfolio — CL Pt 28.27% -3.07% 89.31%

Russell 3000® Growth Index 29.35% 17.16%  127.50%

* 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 Russell
3000® Growth Index. The index includes reinvested dividends and
capital gains, if any.
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FA 529 Equity Growth Porifolio — Class A, Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over 10 Years
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12,500

10,000

$8,700

2003 2004 2005 2006 2007 2008
Period Ending Values

— $18,776 FA 529 Equity Growth Portfolio - CL A
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Past 10 Years: Let’s say hypothetically that $10,000 was invested
in the FA 529 Equity Growth Portfolio Class A on September 30,
2002 (past ten year period) 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 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.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income, strategic income and inflation protected bond options), 8.76% (inter-
mediate bond option,). 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
(12227/05). Class A units are subject to an annual unitholder fee of 0.25% for
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed 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. 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, strategic income and money market options)
and a CDSC that declines from 8.00% to 0.00% over 4 years (for intermediate
bond option). Initial offering of Class B units for Individual Fund Porlfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class B units
are subject to an annual unitholder fee of 1.00% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.90%
Sor Individual Fund Porifolio fized 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 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 units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
oplions.

Y Class D units for Individual Fund Portfolios are sold o eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Portfolios, which
have no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

Y Class P unils for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P umnits for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), 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.



FA 529 Equity Growth Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012
Assets Investment Income
Investments in securities, at value Income distributions from the under-
(535,315 shares of Fidelity Advi- lyingfund ........ ... $ —
sor Equity Growth Fund, Institu-
tional Class; cost $27,331,021) $ 36,160,536 Expenses
Receivable for investments sold . . . 18,073 Management and administration
Receivable for units sold ......... 2,174 fees ..o $ 64,785
Total assets .................. 36,180,783 Class specific fees .............. 171,759
Liabilities Total expenses ............... 236,544
Payable for investments purchased ~ § 47 Net investment income (loss) . .. .. (236,544)
Payable for units redeemed . ... .. 20,200 Realized and Unredlized Gain
Accrueo! EXeNSes .. ... 21,136 (Loss) on Investments
Total liabilities . .. ............. 41,383 Net realized gain (loss) on sale of
NetAssets .................... $ 36,139,400 underlying funds’ shares ... 450,699
_— Capital gain distributions from
Class A underlying funds ............. 159,179 609,878
ass A: ) Change in net unrealized appreci-
Net Asset Vglue and redemption ation (depreciation) on underlying
price per unit ($23,278,982 / funds’ shares ................ 7,240,647
1,521,022 units) ............ $ 15.30 e —
] ) ) ) _— Netgain (loss) ................. 7,850,525
Maximum offering price per unit ——
(100/94.25 of $15.30) .. ... $ 16.23 Net increase (decrease) in net as-
Class B: — sets resulting from operations .. $ 7,613,981

Net Asset Value and offering price
per unit ($2,993,136 / 212,858
units)A $ 14.06
Class C:
Net Asset Value and offering price
per unit ($9,045,512 / 639,702
units)h $ 14.14
Class D:
Net Asset Value, offering price

and redemption price per unit
($355,503 / 23,894 units) ... $ 14.88

Class P:
Net Asset Value, offering price
and redemption price per unit
($466,267 / 32,101 units) ... $ 14.52

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

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

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . .. ...ttt $ (236,544) $ (223,431)
Net realized gain (loss) ... ... .o 609,878 626,599
Change in net unrealized appreciation (depreciation) . ....... ... .. .. oo 7,240,647 471,236
Net increase (decrease) in net assets resulting from operations ...................... ... .. ... ......... 7,613,981 874,404
Net increase (decrease) in net assets resulting from unit transactions ...................................... 2,463,457 (145,073)
Total increase (decrease) innetassets ........... ... . ... ... .. ... 10,077,438 729,331
Net Assets
Beginning of period ... ... . . 26,061,962 25,332,631
End of period . ... o $ 36,139,400 $ 26,061,962
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1187 $ 1147 $ 9.96 $  11.31 $ 1540
Income from Investment Operations
Net investment income (loss)* .. ... ... . .. . (.06) (.06) (.05) .02 (.08)
Net realized and unrealized gain (loss) ............................... 3.49 46 1.56 (1.37) (4.01)
Total increase (decrease) from investment operations ...................... 3.43 40 1.51 (1.35) (4.09)
Net asset value, end of period ................. .. ... .. ... $ 1530 $ 1187 $ 1147 § 9.96 $  11.31
Total ReturnB . . 28.90% 3.49% 15.16% (11.94)% (26.56)%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying fund)
Net assets, end of period (in $ thousands) .............................. $ 23,279 $ 15,428 $ 14,121 $ 11,422 $ 12,743
Ratio of expenses fo average net assets .. .......... ..., A5% .45% A46% .55% .55%
Ratio of net investment income (loss) to average net assets ................. (.45)% (.45)% (.46)% 19% (.54)%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1099 $ 1070 $ 937 $ 1072 $ 1470
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. (.16) (.15) (.12) (.05) (.17)
Net realized and unrealized gain (loss) ............................... 3.23 A4 1.45 (1.30) (3.81)
Total increase (decrease) from investment operations ...................... 3.07 .29 1.33 (1.35) (3.98)
Net asset value, end of period .............. ... .. ... $ 14.06 $§ 1099 $ 1070 § 937 $§ 1072
Total Return® ... 27.93% 2.71% 14.19% (12.59)% (27.07)%

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

Net assets, end of period (in $ thousands) .............................. $ 2,993 $ 3,156 $ 4,042 $ 3997 $ 4,667
Ratio of expenses fo average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.20)% (1.20)% (1.22)% (.57)% (1.29)%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 11.05 $ 1075 $ 9.41 $ 1077 $§ 1478
Income from Investment Operations

Net investment income (loss) ... .. ... . . . (.16) (.15) (.12) (.04) (.17)

Net realized and unrealized gain (loss) ............................... 3.25 45 1.46 (1.32) (3.84)
Total increase (decrease) from investment operations ...................... 3.09 .30 1.34 (1.36) (4.01)
Net asset value, end of period .............. ... .. ... $ 1414 $§ 1105 $ 1075 § 941 § 1077
Total Return® ... . . 27.96% 2.79% 14.24% (12.63)% (27.13)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 9,045 $ 6775 $ 6,447 § 5606 $ 6,827
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.20)% (1.20)% (1.22)% (.55)% (1.29)%

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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FA 529 Equity Growth Portfolio
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1156 $ 1120 $ 976 $ 11.11 $ 1517
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. (.10) (.09) (.07) .01 (.11)
Net realized and unrealized gain (loss) ............................... 3.42 45 1.51 (1.36) (3.95)
Total increase (decrease) from investment operations ...................... 3.32 .36 1.44 (1.35) (4.06)
Net asset value, end of period .............. ... .. ... $ 1488 $§ 1156 0§ 1120 0§ 976 0§ 111
Total Return . ... .. ... .. . .. 28.72% 3.21% 14.75% (12.15)% (26.76)%

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

Net assets, end of period (in $ thousands) .............................. $ 356 $ 283 $ 296 $ 412 $ 489
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. (.70)% (.70)% (.72)% .08% (.79)%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 11.32 $ 1099 § 960 $ 1095 $§ 1498
Income from Investment Operations

Net investment income (loss) ... .. ... ... . . (.13) (.12) (.10) (.03) (.14)

Net realized and unrealized gain (loss) ............................... 3.33 45 1.49 (1.32) (3.89)
Total increase (decrease) from investment operations ...................... 3.20 .33 1.39 (1.35) (4.03)
Net asset value, end of period .............. ... .. ... $ 1452 $§ 1132 $§ 1099 § 960 $§ 1095
Total Return ... . . 28.27% 3.00% 14.48% (12.33)% (26.90)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 466 $ 420 $ 426 $ 360 §$ 341
Ratio of expenses to average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.95)% (.95)% (.97)% (.35)% (1.04)%

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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FA 529 Equity Income 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, 2012 Past 1 Past 5 Past 10
You can look at the total percentage change in value, the average _ year years years
annual percentage change or the growth of a hypothetical $10,000 FA 529 Equity Income . . i
investment. Total return reflects the change in the value of an Portfolio - CL A 29.07%  -1.57% 6.84%
investment. FA 529 EqUIfy Income
Portfolio — CL A (incl. 5.75%
sales charge)* 21.74%  -2.73% 6.21%
Cumulative Total Returns FA 529 Equity Income
Periods ended September 30, 2012 Past 1 Past 5 Past 10 Portfolio — CLB® 28.28% -2.31% 6.30%
year years years FA 529 Equity Income Portfolio —
FA 529 Equity Income CL B (incl. contingent deferred . ] i
Portfolio — CL AX 2917%  -7.60%  93.75% sales charge)® 23.28% -270%  6.30%
FA 529 Equity Income Portfolio — FA 529 Equity Income . i .
CLA (indl. 5.75% sales charge)t  21.74% -12.92%  82.61% Portfolio — CL C 28.23% -230%  6.07%
FA 529 Equity Income FAP52rF9I,EquiféLlnécErne| .
10 — B O _ 9 0, orirolio — INCl. con Ingen
Portiolio - CL B 28.28% -1101%  84.22% deferred sales charge)¢ 27.23%  -2.30% 6.07%

FA 529 Equity Income Portfolio —

CLB (incl. contingent deferred FA 529 Equity Income

sales charge)®? 23.28% -1279%  84.22% Portfolio ~ CL D*? 28.92% -1.79% 6.57%
FA 529 Equity | FA 529 Equity Income

oo QLG 28.23% -11.00%  80.28% Portfolio — CL P* 2851% -201%  6.33%
FA 529 Equity Income Russell 3000 Value Index 31.05% -0.72% 8.28%

Portfolio — CL C (incl. contingent

deferred sales charge)‘ 27.23% -11.00%  80.28% * Available only to accounts established before June 25, 2003.
FA 929 Equity Income Average annual total returns take the Portfolio’s cumulative

Portfolio — CL D*? 28.92%  -8.64%  89.02% . .
FA 529 Equily Income return and show you what would have happened if the Portfolio had

Portfolio — CL Pt 2851% -968%  84.80% performed at a constant rate each year.
Russell 30002 Value Index 31.05%  -3.55% 121.55%

* 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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FA 529 Equity Income Portfolio — Class A, Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over 10 Years
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Past 10 Years: Let’s say hypothetically that $10,000 was invested
in the FA 529 Equity Income Portfolio Class A on September 30,
2002 (past ten year period) 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 Russell 3000 Value 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.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income, strategic income and inflation protected bond options), 8.76% (inter-
mediate bond option,). 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
(12227/05). Class A units are subject to an annual unitholder fee of 0.25% for
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed 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. 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, strategic income and money market options)
and a CDSC that declines from 8.00% to 0.00% over 4 years (for intermediate
bond option). Initial offering of Class B units for Individual Fund Porlfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class B units
are subject to an annual unitholder fee of 1.00% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.90%
Sor Individual Fund Porifolio fized 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 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 units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
oplions.

Y Class D units for Individual Fund Portfolios are sold o eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Portfolios, which
have no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

Y Class P unils for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P umnits for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), 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.



FA 529 Equity Income Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2012

Statement of Operations

Year ended September 30, 2012

Assets
Investments in securities, at value

Investment Income
Income distributions from underlying

(1,597,639 shares of Fidelity Ad- funds ... $ 951,555
visor Equity Income Fund, Institu-
tional Class; cost $42,057,083) $ 42,497,205 Expenses
Receivable for units sold ......... 4,550 Management and administration
Total assets .................. 42,501,755 fees ... . . $ 75,599
Liabilities Class specific fees .............. 208,741
Payable for investments purchased 1,597 Total expenses ............... 284,340
Payable for units redeemed .. .. .. 2,952 Net investment income (loss) . . ... 667,215
Accrueo! EXeNSes .. ... 25,648 Realized and Unredlized Gain
Total liabilities . .. ............. 30,197 (Loss) on Investments
Net Assets .................... $ 42,471,558 Net realized gain (loss) on sale of
— underlying funds’ shares .. ... .. (244,309)
Change in net unrealized appreci-
Class A: . ation (depreciation) on underlying
Net Asset Value and redemption funds’

€ 0 unds’ shares ................ 8,783,889

price per unit ($25,719,638 / . —_————

1,693,092 units) ... ... .. .. $ 15.19 Netgain (loss) ................. 8,539,580

Maximum offering price per unit Net increase (decrease) in net as-

(100/94.25 of $15.19) ... .. $ 16.12 sets resulting from operations .. $ 9,206,795
Class B: E— _rr =
Net Asset Value and offering price

per unit ($2,744,311 / 195,237

units)A L $ 14.06
Class C:

Net Asset Value and offering price

per unit ($13,270,837 / 942,580

units)A $ 14.08
Class D:

Net Asset Value, offering price
and redemption price per unit

($307,195 / 20,761 units) ... $ 14.80
Class P:

Net Asset Value, offering price
and redemption price per unit
($429,577 / 29,690 units) ... $ 14.47

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

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

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 667,215  § 330,957
Net realized gain (l0ss) .. ... oo (244,309) (476,700)
Change in net unrealized appreciation (depreciation) .......... ... ... 8,783,889 (14,862)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 9,206,795 (160,605)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .......... 1,679,275 (417,947)
Total increase (decrease) in NEt ASSEls . . .. ... ..o 10,886,070 (578,552)
Net Assets
Beginning of period . ... ... 31,585,488 32,164,040
End of period . ... o $ 42,471,558 $ 31,585,488
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1176 $§ 1178 0§ 1117 0§ 1205 $§ 16.44
Income from Investment Operations
Net investment income (loss)* .. ... ... .. . . .28 16 1 7 15
Net realized and unrealized gain (loss) ............................... 3.15 (.18) .50 (1.05) (4.54)
Total increase (decrease) from investment operations ...................... 3.43 (.02) 61 (.88) (4.39)
Net asset value, end of period ........... ... ... $§ 1519 $§ 176 $ 1178 § 1117 § 1205
Total Return® . . 29.17% (.17)% 5.46% (7.30)% (26.70)%

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

Net assets, end of period (in $ thousands) .............................. $ 25,720 $ 17852 $ 17323 § 15722 $ 17,202
Ratio of expenses to average net assets ..., A5% A45% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. 2.04% 1.25% .96% 1.78% 1.04%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1096 $ 1107 $§ 1058 § 1149 § 1580
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. .18 .07 .03 .09 .04
Net realized and unrealized gain (loss) ............................... 2.92 (.18) 46 (1.00) (4.35)
Total increase (decrease) from investment operations ...................... 3.10 (.11) 49 (.91) (4.31)
Net asset value, end of period .............. ... .. ... $ 14.06 $§ 109 $ 1107 § 1058 § 11.49
Total Return® ... 28.28% (.99)% 4.63% (7.92)% (27.28)%

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

Net assets, end of period (in $ thousands) .............................. $ 2,744 $ 2,973 $ 4,163 $ 4910 $ 5912
Ratio of expenses fo average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 1.44% .53% .25% 1.07% 27%

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

Financial Highlights — Class C

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 1098 $ 1108 $§ 1059 $§ 11.51 $ 1582
Income from Investment Operations

Net investment income (loss) ... .. ... . . . 17 .06 .02 .09 .04

Net realized and unrealized gain (loss) ............................... 2.93 (.16) A7 (1.01) (4.35)
Total increase (decrease) from investment operations ...................... 3.10 (.10) 49 (.92) (4.31)
Net asset value, end of period .............. ... .. ... $ 14.08 $§ 1098 $ 1108 § 1052 § 1151
Total Return® ... . . 28.23% (.90)% 4.63% (7.99)% (27.24)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 13,271 $ 10,172 $ 10,095 § 9,448 $ 10,721
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 1.33% .50% .22% 1.06% 27%

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.

115 Annual Report



FA 529 Equity Income Portfolio
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 11.48 $ 1153 $§ 1097 § 1184 § 1620
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. .26 13 .08 15 12
Net realized and unrealized gain (loss) ............................... 3.06 (.18) A48 (1.02) (4.48)
Total increase (decrease) from investment operations ...................... 3.32 (.05) .56 (.87) (4.36)
Net asset value, end of period .............. ... .. ... $§ 1480 $§ 1148 $ 1153 0§ 1097 0§ 1184
Total Return . ... .. ... .. . .. 28.92% (.43)% 5.10% (7.35)% (26.91)%

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

Net assets, end of period (in $ thousands) .............................. $ 307 $ 284 § 321 $ 367 $ 508
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.94% 1.03% 74% 1.64% .84%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 11.26 $ 11.33 $§ 1081 $ 1170 $§ 1602
Income from Investment Operations

Net investment income (loss) ... .. ... ... . . .21 .09 .05 1 .07

Net realized and unrealized gain (loss) ............................... 3.00 (.16) A7 (1.00) (4.39)
Total increase (decrease) from investment operations ...................... 3.21 (.07) .52 (.89) (4.32)
Net asset value, end of period .............. ... .. ... $ 1447 $§ 1126 $ 1133 § 1081 $ 1170
Total Return . ... ... ... .. . .. 28.51% (.62)% 4.81% (7.61)% (26.97)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 430 $ 304 § 262 §$ 242  §$ 205
Ratio of expenses to average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.56% .75% A7% 1.22% 48%

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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FA 529 Stock Selector Mid Cap Portfolio — Class A, Class B, Class C, Class D and Class P
Performance: The Bottom Line

Performance

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

You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an

investment.

Cumulative Total Returns

Periods ended September 30, 2012

FA 529 Stock Selector Mid Cap
Portfolio — CL A*

FA 529 Stock Selector Mid Cap
Portfolio — CL A
(incl. 5.75% sales charge)?

FA 529 Stock Selector Mid Cap
Portfolio — CLB®

FA 529 Stock Selector Mid Cap
Portfolio — CL B (incl. contingent
deferred sales charge)®

FA 529 Stock Selector Mid Cap
Portfolio — CLC¢

FA 529 Stock Selector Mid Cap
Portfolio — CL C (incl. contin-
gent deferred sales charge)C

FA 529 Stock Selector Mid Cap
Porffolio — CL D*?

FA 529 Stock Selector Mid Cap
Portfolio — CL Pt

S&P MidCap 400 Index

Past 1
year

29.29%

21.86%

28.42%

23.42%

28.30%

27.30%

29.00%

28.68%
28.54%

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

Past 5
years

-10.04%

-15.21%

-13.34%

-15.07%

-13.38%

-13.38%

-11.17%

-12.00%
20.66%

Past 10
years

126.26%

113.25%

114.47%

114.47%

109.84%

109.84%

121.84%

117.55%
178.05%

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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Average Annual Total Returns

Periods ended September 30, 2012

FA 529 Stock Selector Mid Cap
Portfolio — CL A

FA 529 Stock Selector Mid Cap
Portfolio — CL A
(incl. 5.75% sales charge)*

FA 529 Stock Selector Mid Cap
Portfolio — CL B®

FA 529 Stock Selector Mid Cap
Portfolio — CL B (incl. confingent
deferred sales charge)?

FA 529 Stock Selector Mid Cap
Portfolio — CL C¢

FA 529 Stock Selector Mid Cap
Portfolio — CL C (incl. contingent
deferred sales charge)¢

FA 529 Stock Selector Mid Cap
Portfolio — CL D*P

FA 529 Stock Selector Mid Cap
Portfolio — CL Pt

S&P MidCap 400 Index

Past 1
year

29.29%

21.86%

28.42%

23.42%

28.30%

27.30%

29.00%

28.68%
28.54%

* 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.

Past 5
years

-2.09%

-3.25%

-2.82%

-3.21%

-2.83%

-2.83%

-2.34%

-2.52%
3.83%

Past 10
years

8.51%

7.87%

7.93%

7.93%

7.69%

7.69%

8.29%

8.08%
10.77%

Annual Report



FA 529 Stock Selector Mid Cap Portfolio — Class A, Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over 10 Years

28,000

25,000

22,500

20,000
G

17,500

15,000

12,500 \/
10,000\ V
9400~ 005 2004 2005 ' 2006 2007 = 2008
Period Ending Values
— $21,325 FA 529 Stock Selector Mid Cap Portfolio - CL A
$27,805 S&P MidCap 400 Index

2009 2010 2011 2012

Past 10 Years: Let’s say hypothetically that $10,000 was invested in
the FA 529 Stock Selector Mid Cap Portfolio Class A on Septem-

ber 30, 2002 (past ten year period) 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.

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

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, strategic income and inflation protected bond options), 8.76% (inter-
mediate bond option,). 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
(12227/05). Class A units are subject to an annual unitholder fee of 0.25% for
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed 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. 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, strategic income and money market options)
and a CDSC that declines from 8.00% to 0.00% over 4 years (for intermediate
bond option). Initial offering of Class B units for Individual Fund Porlfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class B units
are subject to an annual unitholder fee of 1.00% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.90%
Sor Individual Fund Porifolio fized 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 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 units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
oplions.

Y Class D units for Individual Fund Portfolios are sold o eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Portfolios, which
have no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

Y Class P unils for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P umnits for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), 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.



FA 529 Stock Selector Mid Cap Porifolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(2,340,618 shares of Fidelity funds ... $ 393,086
Advisor Stock Selector Mid Cap
Fund, Institutional Class; cost Expenses
$52,236,195) ............... $ 53,670,376 Management and administration
Receivable for investments sold . . . 3,641 fees . $ 100,596
Receivable for units sold ......... 3,639 Class specific fees .............. 262,488
Total assets .................. 53,677,656 Total expenses ............... 363,084
Liabilities ' Net investment income (loss) .. ... 30,002
Payable for units redeemed . ... .. $ 7,279 Realized and Unredlized Gain
Accrueo! EXeNses .. ... 31,563 (Loss) on Investments
Total liabilities . .. ............. 38,842 Net realized gain (loss) on sale of
Net Assets .................... $ 53,638,814 underlying funds’ shares ... (219,315)
E— Change in net unrealized appreci-
Class A ation (depreciation) on underlying
ass A funds’ shares ................ 12,205,864
Net Asset Value and redemption on S snares e —
price per unit ($34,526,329 / Net gain (loss) ................. 11,986,549
1,927,017.3 units) .......... $ 17.92 Net increase (decrease) in net as-
Maximum offering price per unit sets resulting from operations .. $ 12,016,551
(100/94.25 of $17.92) .. ... $ 19.01 -
Class B:

Net Asset Value and offering price
per unit ($3,965,700 / 238,475.0
units)A $ 16.63

Class C:
Net Asset Value and offering price
per unit ($14,158,230 /
850,727 .5 units) ... ... .. $ 16.64

Class D:
Net Asset Value, offering price
and redemption price per unit
($498,042 / 28,342.2 units) .. $ 17.57

Class P:
Net Asset Value, offering price
and redemption price per unit
($490,513 / 28,476.7 units) .. $ 17.23

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

See accompanying notes which are an integral part of the financial statements.
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FA 529 Stock Selector Mid Cap Porifolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 30,002 $ (364,516)
Net realized gain (l0ss) .. ... oo (219,315) (314,789)
Change in net unrealized appreciation (depreciation) .......... ... ... 12,205,864 (1,603,029)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 12,016,551 (2,282,334)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .......... (29,356) 703,686
Total increase (decrease) in NEt ASSEls . . ... ... 11,987,195 (1,578,648)
Net Assets
Beginning of period . .. ... . 41,651,619 43,230,267
End of period . ... o $ 53,638,814 $ 41,651,619
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 13.86 $ 1453 § 1277 0§ 1287 § 19.92
Income from Investment Operations
Net investment income (loss)* ... ... ... ... .. .. .. .. ... . ............. .06 (.07) .01 (.05) (.09)
Net realized and unrealized gain (loss) ............................... 4.00 (.60) 1.75 (.05) (6.96)
Total increase (decrease) from investment operations ...................... 4.06 (.67) 1.76 (.10) (7.05)
Net asset value, end of period ................... ... ... ... $ 1792 $ 138 $§ 1453 $§ 1277 § 1287
Total Return® . . 29.29% (4.61)% 13.78% (.78)% (35.39)%
Ratios and Sufpplemenial Data (amounts do not include the activity of the
underlying fund)
Net assets, end of period (in $ thousands) .............................. $ 34,526 $ 25305 $ 25026 $ 20,330 $ 19,880
Ratio of expenses to average net assets ..., A5% A45% A46% .55% .55%
Ratio of net investment income (loss) to average net assets ................. .33% (.45)% 10% (.55)% (.55)%

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

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

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1295 $ 1369 0§ 1212 § 1231 $ 1919
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. (.06) (.18) (.08) (.12) (.22)

Net realized and unrealized gain (loss) ............................... 3.74 (.56) 1.65 (.07) (6.66)
Total increase (decrease) from investment operations ...................... 3.68 (.74) 1.57 (.19) (6.88)
Net asset value, end of period .............. ... .. ... $ 1663 $§ 1295 § 1349 0§ 1212 § 1231
Total Return® ... 28.42% (5.41)% 12.95% (1.54)% (35.85)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 3,966 $ 4,456 $ 6,230 $ 6,148 $ 6,495
Ratio of expenses fo average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.42)% (1.20)% (.61)% (1.30)% (1.30)%

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

Financial Highlights — Class C

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 1297 $ 1370 $ 1213 0§ 1232 § 1921
Income from Investment Operations
Net investment income (loss) ... .. ... . . . (.06) (.18) (.08) (.12) (.22)
Net realized and unrealized gain (loss) ............................... 3.73 (.55) 1.65 (.07) (6.67)
Total increase (decrease) from investment operations ...................... 3.67 (.73) 1.57 (.19) (6.89)
Net asset value, end of period .............. ... .. ... $ 16.64 $§ 1297 $ 1370 § 1213 § 1232
Total Return® ... . . 28.30% (5.33)% 12.94% (1.54)% (35.87)%

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

Net assets, end of period (in $ thousands) .............................. $ 14,158 $ 11,095 $ 11,179 § 9850 § 10,024
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.42)% (1.20)% (.63)% (1.30)% (1.30)%

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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FA 529 Stock Selector Mid Cap Porifolio
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1362 $ 1432 § 1262 § 1276 § 1978
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .01 (.11) (.02) (.08) (.14)

Net realized and unrealized gain (loss) ............................... 3.94 (.59) 1.72 (.06) (6.88)
Total increase (decrease) from investment operations ...................... 3.95 (.70) 1.70 (.14) (7.02)
Net asset value, end of period .............. ... .. ... $ 1757 $§ 1362 $§ 1432 § 1262 $§ 1276
Total Return . ... .. ... .. . .. 29.00% (4.89)% 13.47% (1.10)% (35.49)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 498 $ 410 $ 388 $ 333 $ 359
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. .08% (.70)% (.14)% (.80)% (.80)%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 13.39 $ 1411 $ 1246 § 1260 § 1958
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . (.03) (.15) (.03) (.10) (.18)
Net realized and unrealized gain (loss) ............................... 3.87 (.57) 1.68 (.04) (6.80)
Total increase (decrease) from investment operations ...................... 3.84 (.72) 1.65 (.14) (6.98)
Net asset value, end of period .............. ... .. ... $ 17.23 $§ 1339 $ 1401 0§ 1246 $ 1260
Total Return . ... ... ... .. . .. 28.68% (5.10)% 13.24% (1.11)% (35.65)%

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

Net assets, end of period (in $ thousands) .............................. $ 491 $ 38 $ 407 $ 454 $ 353
Ratio of expenses to average net assets ..., .95% .95% .97% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.17)% (.95)% (.24)% (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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FA 529 New Insights Porifolio — Class A, Class B, Class C, and Class P

Performance: The Bottom Line

Performance

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

Cumulative Total Returns

Periods ended September 30, 2012 Past 1 Past 5 Life of
year years portfolio
FA 529 New Insights Porfolio —
CLA 26.58% 9.74%  41.90%
FA 529 New Insights Porfolio —
CLAMincl. 5.75% sales charge) 19.30% 343%  33.74%
FA 529 New Insights Porfolio —
CLBB 25.70% 5.63%  35.00%
FA 529 New Insights Porfolio —
CL B (incl. contingent deferred
sales charge) 20.70% 3.63%  35.00%
FA 529 New Insights Porfolio —
CcLc 25.67% 579%  35.10%
FA 529 New Insights Porfolio —
CL C%(indl. contingent deferred
sales charge) 24.67% 579%  35.10%
FA 529 New Insights Porfolio —
CLP 25.92% 6.84%  37.50%
S&P 500 Index 30.20% 537%  32.32%

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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Average Annual Total Returns

Periods ended September 30, 2012 Past 1 Past 5 Life of
year years portfolio
FA 529 New Insights Porfolio —
CLA 26.58% 1.88% 5.31%
FA 529 New Insights Porfolio —
CL A* (incl. 5.75% sales charge)  19.30% 0.68% 4.39%
FA 529 New Insights Porfolio —
cLBd 25.70% 1.10% 4.54%
FA 529 New Insights Porfolio —
CL B! (indl. contingent deferred
sales charge) 20.70% 0.72% 4.54%
FA 529 New Insights Porfolio —
CLCt 25.67% 1.13% 4.55%
FA 529 New Insights Porfolio —
CL Ct (incl. contingent deferred
sales charge) 24.67% 1.13% 4.55%
FA 529 New Insights Porfolio —
CLPP 25.92% 1.33% 4.82%
S&P 500 Index 30.20% 1.05% 4.23%

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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FA 529 New Insights Portfolio — Class A, Class B, Class C and Class P

Performance - continued

$10,000 Over Life of Portfolio
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Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the FA 529 New Insights Portfolio 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 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.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income, strategic income and inflation protected bond options), 8.76% (inter-
mediate bond option,). 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
(12227/05). Class A units are subject to an annual unitholder fee of 0.25% for
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed 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. 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, strategic income and money market options)
and a CDSC that declines from 8.00% to 0.00% over 4 years (for intermediate
bond option). Initial offering of Class B units for Individual Fund Porlfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class B units
are subject to an annual unitholder fee of 1.00% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.90%
Sor Individual Fund Porifolio fized 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 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 units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
oplions.

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.



FA 529 New Insights Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012

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

(5,316,133 shares of Fidelity funds ... $ —

Advisor New Insights Fund, Institu-

tional Class; cost $98,788,956) . $ 125,141,758 Expenses
Receivable for units sold ......... 199,292 Management and administration

Total assets .................. 125,341,050 fees oo $ 215,039
Liabilities Class specific fees .............. 580,805
Payable for investments purchased ~ § 184,068 Total expenses ............... 795,844
Payable for units redeemed . ... .. 15,225 Net investment income (loss) ... .. (795,844)
Accrueo! EXeNSes .. ... 74,673 Realized and Unredlized Gain

Total liabilities . .. ............. 273,966 (Loss) on Investments
Net Assets .................... $ 125,067,084 Net realized gain (loss) on sale of

— underlying funds’ shares .. ... .. 454,162

Class A: Change in net unrealized appreci-

ation (depreciation) on underlying

Net Asset Value and redemption funds’ sh 23887 285
orice per unit (677,180,214 / un s shares ................ ,887,
5,439,751 units) . ........... $ 14.19 Netgain (loss) ................. 24,341,447
Maximum offering price per unit Net increase (decrease) in net as-
(100/94.25 of $14.19) ... .. $ 15.06 sets resulting from operations .. $ 23,545,603

Class B:
Net Asset Value and offering price
per unit ($6,835,068 / 506,171
units)A $ 13.50

Class C:
Net Asset Value and offering price
per unit ($40,524,472 /
2,998,994 units) .. ... $ 13.51

Class P:
Net Asset Value, offering price
and redemption price per unit
($527,330 / 38,349 units) ... $ 13.75

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

See accompanying notes which are an integral part of the financial statements.
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FA 529 New Insights Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (795,844) $ (664,926)
Net realized gain (l0ss) .. ... oo 454,162 728,920
Change in net unrealized appreciation (depreciation) .......... ... ... . 23,887,285 (1,084,772)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 23,545,603 (1,020,778)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .......... 16,837,862 9,959,447
Total increase (decrease) in NEt ASSEls . . ... ... 40,383,465 8,938,669
Net Assets
Beginning of period . .. ... . 84,683,619 75,744,950
End of period . ... o $ 125,067,084 $ 84,683,619
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.21 $ 119 § 984 $§ 1035 § 1293
Income from Investment Operations
Net investment income (loss)* .. ... ... .. . . (.06) (.06) (.05) (.02) (.01)
Net realized and unrealized gain (loss) ............................... 3.04 .088 1.40 (.49) (2.57)
Total increase (decrease) from investment operations ...................... 2.98 .02 1.35 (.51) (2.58)
Net asset value, end of period ........... ... ... $§ 1419 $§ 121§ 1119 0§ 984 § 1035
Total Return® .. 26.58% 18% 13.72% (4.93)% (19.95)%

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

Net assets, end of period (in $ thousands) .............................. $ 77,181 $ 50972 $ 45108 § 34,855 $ 29,633
Ratio of expenses o average net assets ..., 45% .45% A46% .55% .55%
Ratio of net investment income (loss) to average net assets ................. (.45)% (.45)% (.46)% (.29)% (.10)%

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.
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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1074 $ 1081 § 957 $ 1015 § 1278
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. (.15) (.14) (.12) (.09) (.10)

Net realized and unrealized gain (loss) ............................... 2.91 .078 1.36 (.49) (2.53)
Total increase (decrease) from investment operations ...................... 2.76 (.07) 1.24 (.58) (2.63)
Net asset value, end of period .............. ... .. ... $§ 13.50 $§ 1074 $ 1081 § 957 § 1015
Total Return® .. .. . 25.70% (.65)% 12.96% (5.71)% (20.58)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Fnd)
Net assets, end of period (in $ thousands) .............................. $ 6,835 $ 6,094 $ 6,754 $ 5,353 $ 4,950
Ratio of expenses fo average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.20)% (1.20)% (1.21)% (1.05)% (.86)%

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 fo the timing of sales and repurchases of unifs in relation to 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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1075 $ 1082 $§ 958 $§ 1014 § 1277
Income from Investment Operations

Net investment income (loss)* .. ... ... .. . (.15) (.14) (.12) (.09) (.10)

Net realized and unrealized gain (loss) ............................... 2.91 078 1.36 (.47) (2.53)
Total increase (decrease) from investment operations ...................... 276 (.07) 1.24 (.56) (2.63)
Net asset value, end of period ................... ... ... ... $§ 13.51 $ 1075 § 1082 $§ 958 § 10.14
Total Return® .. 25.67% (.65)% 12.94% (5.52)% (20.60)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Fpn d)
Net assets, end of period (in $ thousands) .............................. $ 40,524 $ 27289 $ 23,609 § 17,821 $ 14,673
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.20)% (1.20)% (1.21)% (1.05)% (.84)%

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 to 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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FA 529 New Insights Portfolio
Financial Statements - continued

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 10.92 $ 1095 § 968 $ 1024 § 1287
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. (.12) (.11) (.10) (.06) (.08)
Net realized and unrealized gain (loss) ............................... 2.95 .088 1.37 (.50) (2.55)
Total increase (decrease) from investment operations ...................... 2.83 (.03) 1.27 (.56) (2.63)
Net asset value, end of period .............. ... .. ... $ 1375 $§ 1092 $§ 1095 § 9468 $§ 1024
Total Return . ... .. ... .. . .. 25.92% (.27)% 13.12% (5.47)% (20.44)%

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

Net assets, end of period (in $ thousands) .............................. $ 527 $ 329 $ 274  §$ 221 $ 314
Ratio of expenses fo average net assets ..., .95% .95% .96% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.95)% (.95)% (.96)% (.73)% (.69)%

A" Calculated based on average units outstanding during the period.
B The amount shown for a unit outstanding does ot correspond with aggregate et 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.

See accompanying notes which are an integral part of the financial statements.
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FA 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, 2012 Past 1 Past 5 Past 10
You can look at the total percentage change in value, the average year years years
annual percentage change or the growth of a hypothetical $10,000 FA 529 Small Cap Portfolio - CLA*  16.47%  2.14%  10.09%
investment. Total return reflects the change in the value of an FA 529 Small Cap Portfolio - CL A

investment. (incl. 5.75% sales charge)* 977%  0.94%  9.44%

FA 529 Small Cap Porffolio - CLB?  15.59% 1.39%  9.51%

Cumulative Total Returns FA 529 Small Cap Portfolio — CL B
(incl. contingent deferred sales

Periods ended September 30, 2012 Past 1 Past 5 Past 10 charge)® 10.59% 1.01% 9.51%

A 529 Sl Cao Portol year - yeas o yeal FA 529 Small Cap Porffolio - CLCC  1559%  1.38%  9.26%

mall Cap Portfolio - .
CLAN 16.47%  11.19%  161.40% FA 529 Small Cap Portfolio — CL C
(incl. contingent deferred sales

FA 529 Small Cap Portfolio . CLA charge)® 14.59% 1.38% 9.26%
(incl. 5.75% sales charge) 9.77% 4.80% 146.37% FA 529 Small Cap Portfolio -

FA 529 Small Cap Portfolio — CLBE  15.59% 7.14% 147.99% CLD*D 16.16% 1.88% 9.79%

FA 52|9 Small Cade?rrFol(i:lo —ICL B FA 529 Small Cap Porffolio - CLPt  15.88% 1.63% 9.57%
(incl. contingent deferred sales 9 9
charge)’ 10.59% 514%  147.99% Russell 2000 Index 31.91% 221% 10.17%

FAC{)ZCQ( Small Cap Portfolio - 15.59% 708%  142.48% * Available only to accounts established before June 25, 2003.

FA 529 Small Cap Portfolio - CL C Average annual total returns take the Portfolio’s cumulative
(incl. contingent deferred sales . 5 . return and show you what would have happened if the Portfolio had
charge)¢ 14.59% 7.08% 142.48% performed at a constant rate each year.

FA 529 Small Cap Portfolio —

CLD* 16.16% 9.77% 154.57%

FA 529 Small Cap Portfolio —

CLPE 15.88% 8.44% 149.31%

Russell 20009 Index 31.91%  11.57% 163.47%

* 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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FA 529 Small Cap Portfolio — Class A, Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over 10 Years
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Past 10 Years: Let’s say hypothetically that $10,000 was invested
in the FA 529 Small Cap Portfolio Class A on September 30, 2002
(past ten year period) 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.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income, strategic income and inflation protected bond options), 8.76% (inter-
mediate bond option,). 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
(12227/05). Class A units are subject to an annual unitholder fee of 0.25% for
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed 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. 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, strategic income and money market options)
and a CDSC that declines from 8.00% to 0.00% over 4 years (for intermediate
bond option). Initial offering of Class B units for Individual Fund Porlfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class B units
are subject to an annual unitholder fee of 1.00% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.90%
Sor Individual Fund Porifolio fized 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 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 units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
oplions.

Y Class D units for Individual Fund Portfolios are sold o eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Portfolios, which
have no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

Y Class P unils for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P umnits for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), 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.



FA 529 Small Cap Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(1,601,297 shares of Fidelity Ad- funds ... $ -
visor Small Cap Fund, Institutional
Class; cost $37,088,27¢) ...... $ 37,966,763 Expenses
Receivable for investments sold . . . 503 Management and administration
Receivable for units sold ......... 6,182 fees ..o $ 75,786
Total assets .................. 37,973,448 Class specific fees .............. 194,002
Liabilities Total expenses ............... 269,788
Payable for investments purchased ~ § 500 Net investment income (loss) . .. .. (269,788)
Payable for units redeemed . ... .. 6,185 Realized and Unredlized Gain
Accrueo! eXpenses . ... ... 21,809 (Loss) on Investments
Total liabilities .. .............. 28,494 Net realized gain (loss) on sale of
Net Assets .................... $ 37,944,954 underlying funds” shares ... 21,900
_— Capital gain distributions from
Class A underlying funds ............. 2,847,941 2,869,841
ass A: ) Change in net unrealized appreci-
Net Asset Vglue and redemption ation (depreciation) on underlying
price per unit ($24,772,644 / funds’ shares ................ 2,600,574
1,187,697 units) ............ $ 20.86 e —
) ) ) ) _— Netgain (loss) ................. 5,470,415
Maximum offering price per unit —
(100/94.25 of $20.86) .. ... $ 22.13 Net increase (decrease) in net as-
Class B: — sets resulting from operations .. $ 5,200,627

Net Asset Value and offering price
per unit ($2,750,775 / 142,187
units)A $ 19.35
Class C:
Net Asset Value and offering price
per unit ($9,485,734 / 490,181
units)A $ 19.35
Class D:
Net Asset Value, offering price

and redemption price per unit
($560,812 / 27,578 units) ... $ 20.34

Class P:
Net Asset Value, offering price

and redemption price per unit
($374,989 / 18,825 units) ... $ 19.92

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

See accompanying notes which are an integral part of the financial statements.
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FA 529 Small Cap Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (269,788) $ (287,767)
Net realized gain (l0ss) .. ... oo 2,869,841 2,181,730
Change in net unrealized appreciation (depreciation) .......... ... .. .. . 2,600,574 (4,246,443)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 5,200,627 (2,352,480)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .......... (193,621) 773,224
Total increase (decrease) in NEt ASSEls . . ... ... 5,007,006 (1,579,256)
Net Assets
Beginning of period . ... ... . 32,937,948 34,517,194
End of period . ... o $ 37944954 $§ 32,937,938
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $§ 179 $§ 1908 $§ 1715 § 1676 § 1876
Income from Investment Operations
Net investment income (loss)® .. ... ... ... . (.09) (.10) (.08) —A (.10)
Net realized and unrealized gain (loss) ............................... 3.04 (1.07) 2.01 .39 (1.90)
Total increase (decrease) from investment operations ...................... 2.95 (1.17) 1.93 .39 (2.00)
Net asset value, end of period ........... ... ... $ 20.86 $ 1791 § 1908 $§ 1715 § 1676
Total Return® .. 16.47% (6.13)% 11.25% 2.33% (10.66)%
Ratios and Su F|:rp|emen’k!| Data (amounts do not include the activity of the
underlying
Net assets, end of period (in $ thousands) .............................. $ 24,772 $ 20414 $ 20,248 § 16,909 $ 16,753
Ratio of expenses to average net assets ..., A5% A45% A7% .55% .55%
Ratio of net investment income (loss) to average net assets ................. (.45)% (.45)% (.47)% (.01)% (.55)%

A Amount C'e/zresenrx ess than S.01 per unit.
(a lculated 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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1674 $ 1796 $§ 1627 $§ 1601 $ 18.06
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. (.23) (.24) (.21) (.10) (.23)
Net realized and unrealized gain (loss) ............................... 2.84 (.98) 1.90 .36 (1.82)
Total increase (decrease) from investment operations ...................... 2.61 (1.22) 1.69 .26 (2.05)
Net asset value, end of period .............. ... .. ... $§ 1935 $§ 1674 $ 1796 § 1627 § 1601
Total Return® ... 15.59% (6.79)% 10.39% 1.62% (11.35)%

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

Net assets, end of period (in $ thousands) .............................. $ 2,751 $ 3,391 $ 4,850 $ 5166 $ 5,204
Ratio of expenses fo average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.20)% (1.20)% (1.22)% (.77)% (1.30)%

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

Financial Highlights — Class C

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 1674 $ 1797 $ 1627 $§ 1602 § 1807
Income from Investment Operations

Net investment income (loss) ... .. ... . . . (.23) (.24) (.21) (.10) (.23)

Net realized and unrealized gain (loss) ............................... 2.84 (.99) 1.91 .35 (1.82)
Total increase (decrease) from investment operations ...................... 2.61 (1.23) 1.70 .25 (2.05)
Net asset value, end of period .............. ... .. ... $§ 1935 $ 1674 $ 1797 § 1627 § 1602
Total Return® . . 15.59% (6.84)% 10.45% 1.56% (11.34)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 9,486 $ 8260 $ 8504 $§ 7484 $ 7,278
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (1.20)% (1.20)% (1.22)% (.76)% (1.30)%

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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FA 529 Small Cap Portfolio
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 17.51 $ 1870 $ 1685 $§ 16.51 $ 1853
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. (.14) (.15) (.13) (.03) (.14)
Net realized and unrealized gain (loss) ............................... 2.97 (1.04) 1.98 .37 (1.88)
Total increase (decrease) from investment operations ...................... 2.83 (1.19) 1.85 .34 (2.02)
Net asset value, end of period .............. ... .. ... $ 20.34 $§ 1751 § 1870 § 1685 § 1651
Total Return . ... .. ... .. . .. 16.16% (6.36)% 10.98% 2.06% (10.90)%

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

Net assets, end of period (in $ thousands) .............................. $ 561 $ 489 $ 529 $ 410 $ 422
Ratio of expenses fo average net assets ..., .70% .70% 71% .80% .80%
Ratio of net investment income (loss) to average net assets ................. (.70)% (.70)% (.71)% (.23)% (.80)%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1719 $ 18.41 $ 1663 $§ 1632 § 1837
Income from Investment Operations

Net investment income (loss) ... .. ... ... . . (.19) (.19) (.17) (.07) (.19)

Net realized and unrealized gain (loss) ............................... 2.92 (1.03) 1.95 .38 (1.86)
Total increase (decrease) from investment operations ...................... 2.73 (1.22) 1.78 31 (2.05)
Net asset value, end of period .............. ... .. ... $ 1992 $§ 1719 § 1841 § 1663 0§ 1632
Total Return ... . . 15.88% (6.63)% 10.70% 1.90% (11.16)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 375 $ 384 § 387 § 306 $ 278
Ratio of expenses to average net assets ..., .95% .95% .96% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.95)% (.95)% (.96)% (.51)% (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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FA 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, 2012 Past 1 Past 5 Past 10
You can look at the total percentage change in value, the average year years years
annual percentage change or the growth of a hypothetical $10,000 FA 529 Value Strategies Portfolio —
investment. Total return reflects the change in the value of an CLA! 34.86%  -0.23% 9.69%
investment. FA 529 Value Strategies Portfolio —

CL A (incl. 5.75% sales charge)* 27.10% -1.41% 9.04%

Cumulative Total Returns FA 529 Value Strategies Portfolio —

B ) o o,
Periods ended September 30, 2012 Past 1 Past 5 Past 10 cLe 33.95%  -0.96% 2.12%
year years years FA 529 Va:ue Sfrategiesd P?rﬁogo -
FA 529 Value Strategies Portfolio — CL B (incl. contingent deferre
CL AA alue Sirdiegies Forfiolle 34.86% -1.17% 152.07% sales charge)®? 28.95%  -1.36% 9.12%
FA 529 Value Strategies Portfolio - FA 529 Value Strategies Portfolio — ] i
CLA (indl. 5.75% sales charge)  27.10%  -6.85% 137.58% cLce 3387% -097%  8.94%
FA 529 Value Strategies Portfolio — FACE2C9 (?r/illuijrf\;ﬁrgg:ﬁs di?gfrzlciio -
B (o) _ [} ) .
cLe 33.95%  -471% 139.33% sales charge)¢ 32.87% -097%  8.94%
FACf%Q(i\:g:Ui o?;?gg;?;ggﬁggo N FA 529 Value Strategies Portfolio —
sales charge)® 28.95% -6.62% 139.33% CLD* 34.45%  -0.55%  9.34%
. - FA 529 Value Strategies Portfolio —
FAC{)ZC‘?( Value Strategies Portfolio B8 dTd 13552 CLpt 3418%  —07%% 0.17%
FA 529 Value Strategies Portfolio - Russell 2000 Index 31.91% 2.21%  10.17%
;Ll eCs E:Ir?g!;g:())? fingent deferred 3287% -474% 135.52% * Available only to accounts established before June 25, 2003.
FA 529 Value Strategies Portfolio - Average annual total returns take the Portfolio’s cumulative
CLD*? 34.45% -2.73% 144.17% return and show you what would have happened if the Portfolio had

FA 529 Value Strategies Portfolio - performed at a constant rate each year.

CLPE 34.18%  -3.53% 140.54%
Russell 2000 Index 31.91%  11.57% 163.47%

* 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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FA 529 Value Strategies Portfolio — Class A, Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over 10 Years
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Past 10 Years: Let’s say hypothetically that $10,000 was invested
in the FA 529 Value Strategies Portfolio Class A on September 30,
2002 (past ten year period) 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.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income, strategic income and inflation protected bond options), 8.76% (inter-
mediate bond option,). 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
(12227/05). Class A units are subject to an annual unitholder fee of 0.25% for
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed 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. 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, strategic income and money market options)
and a CDSC that declines from 8.00% to 0.00% over 4 years (for intermediate
bond option). Initial offering of Class B units for Individual Fund Porlfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class B units
are subject to an annual unitholder fee of 1.00% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.90%
Sor Individual Fund Porifolio fized 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 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 units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
oplions.

Y Class D units for Individual Fund Portfolios are sold o eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Portfolios, which
have no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

Y Class P unils for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P umnits for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), 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.



FA 529 Value Strategies Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2012

Assets
Investments in securities, at value
(771,879 shares of Fidelity Advi-
sor Value Strategies Fund, Institu-
tional Class; cost $21,268,410)
Receivable for investments sold . ..
Receivable for units sold
Total assets
Liabilities
Payable for units redeemed
Accrued expenses
Total liabilities . ...............

Net Assets

Class A:
Net Asset Value and redemption
price per unit ($14,909,492 /

766,159 units)

Maximum offering price per unit
(100/94.25 of $19.46)
Class B:
Net Asset Value and offering price
per unit ($1,778,297 / 97,773
units)t

Class C:
Net Asset Value and offering price
per unit ($4,739,888 / 259,072

units)t

Class D:
Net Asset Value, offering price
and redemption price per unit
($219,695 / 11,653 units) . ..

Class P:
Net Asset Value, offering price
and redemption price per unit
($585,528 / 31,523 units) ...

$

22,245,550
13,884
1,110

22,260,544

27,644

22,232,900

19.46

20.65

18.19

18.30

18.85

18.57

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

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

Year ended September 30, 2012

Investment Income
Income distributions from underlying

funds ...
Expenses
Management and administration

fees ..o $ 41,073
Class specific fees .............. 102,537

Total expenses
Net investment income (loss)

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying funds’ shares

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

Net gain (loss)

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

$ 153,463

143,610
9,853

(126,404)

5,890,749

5,764,345

s 577419
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FA 529 Value Strategies Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 9853 § (84,932)
Net realized gain (l0ss) .. ... oo (126,404) (86,900)
Change in net unrealized appreciation (depreciation) .......... ... ... 5,890,749 (1,354,135)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 5,774,198 (1,525,967)
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .......... (474,701) (459,607)
Total increase (decrease) in NEt ASSEls . . .. ... ..o 5,299,497 (1,985,574)
Net Assets
Beginning of period . ... ... . 16,933,403 18,918,977
End of period . ... o $ 22232900 $§ 16,933,403
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1443 $ 1571 § 1374 § 1363 § 19.69
Income from Investment Operations
Net investment income (loss)* ... ... ... ... .. .. .. .. ... . ............. .05 (.02) (.07) .08 (.09)
Net realized and unrealized gain (loss) ............................... 4.98 (1.26) 2.04 .03 (5.97)
Total increase (decrease) from investment operations ...................... 5.03 (1.28) 1.97 1 (6.06)
Net asset value, end of period ........... ... ... $ 1946 $§ 1443 § 1571 $§ 1374 § 1363
Total Return® . ... . . 34.86% (8.15)% 14.34% .81% (30.78)%

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

Net assets, end of period (in $ thousands) .............................. $ 14,909 $ 10634 $ 11,179 $§ 8895 $ 8,772
Ratio of expenses to average net assets ..., A5% A45% A46% .55% .55%
Ratio of net investment income (loss) to average net assets ................. .28% (.13)% (.46)% 79% (.55)%

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

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

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1358 $ 1490 $§ 1313 § 1312 § 19.09
Income from Investment Operations

Net investment income (loss)® ... .. ... .. .. .. . . ... (.06) (.14) (.17) .01 (.22)

Net realized and unrealized gain (loss) ............................... 4.67 (1.18) 1.94 —A (5.75)
Total increase (decrease) from investment operations ...................... 4.61 (1.32) 1.77 .01 (5.97)
Net asset value, end of period .............. ... .. ... $§ 1819 $§ 1358 $§ 1490 § 1313 § 1312
Total Return® .. .. . 33.95% (8.86)% 13.48% .08% (31.27)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 1,778 $ 2,051 $ 2,999 $ 3,004 $ 3,333
Ratio of expenses fo average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.34)% (.84)% (1.22)% .06% (1.30)%

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 contingent deferred sales charge.

Financial Highlights — Class C

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 13.67 $ 1499 § 1321 $§ 1320 § 19.21
Income from Investment Operations
Net investment income (loss)® ... .. ... .. .. ... .. .. .. .. ... .. ... ...... (.08) (.15) (.17) .01 (.22)
Net realized and unrealized gain (loss) ............................... 4.71 (1.17) 1.95 —A (5.79)
Total increase (decrease) from investment operations ...................... 4.63 (1.32) 1.78 .01 (6.01)
Net asset value, end of period ................... ... ... ... $ 18.30 $ 1367 § 1499 $§ 1321 § 1320
Total REIUMC ...\ 33.87% @81)%  13.47% 8%  (31.29)%

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

Net assets, end of period (in $ thousands) .............................. $ 4,740 $ 3688 $ 4153 § 4553 § 3,994
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.46)% (.87)% (1.22)% 10% (1.30)%

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 contingent deferred sales charge.

See accompanying notes which are an integral part of the financial statements.
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FA 529 Value Strategies Portfolio
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1402 $ 1530 $§ 1342 § 1337 § 1938
Income from Investment Operations

Net investment income (loss)® ... .. ... .. .. .. . . ... —h (.07) (.10) .06 (.14)

Net realized and unrealized gain (loss) ............................... 4.83 (1.21) 1.98 (.01) (5.87)
Total increase (decrease) from investment operations ...................... 4.83 (1.28) 1.88 .05 (6.01)
Net asset value, end of period .............. ... .. ... $§ 1885 $§ 1402 $§ 1530 § 1342 § 1337
Total Return . ... .. ... .. . .. 34.45% (8.37)% 14.01% .37% (31.01)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 220 $ 156 $ 164  § 158 $ 166
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. (.03)% (.38)% (.72)% .65% (.80)%

A Amount C'e/zresenrx less than S.07 per unit.
8 Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 1384 $ 1515 $§ 1331 $§ 1326 § 1925
Income from Investment Operations
Net investment income (loss) ... .. ... . . . (.04) (.11) (.14) .01 (.18)
Net realized and unrealized gain (loss) ............................... 477 (1.20) 1.98 .04 (5.81)
Total increase (decrease) from investment operations ...................... 4.73 (1.31) 1.84 .05 (5.99)
Net asset value, end of period .............. ... .. ... $ 1857 $§ 1384 $ 1515 § 1331 § 13246
Total Return . ... ... . .. . . 34.18% (8.65)% 13.82% .38% (31.12)%

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

Net assets, end of period (in $ thousands) .............................. $ 586 $ 404 3 424 $ 313§ 224
Ratio of expenses to average net assets ..., .95% .95% .96% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.22)% (.62)% (.96)% 11% (1.05)%

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

See accompanying notes which are an integral part of the financial statements.
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FA 529 High Income 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, 2012 Past 1 Past 5 Past 10
You can look at the total percentage change in value, the average annual year years years
percentage change or the growth of a hypothetical $10,000 investment. FA 529 High Income Portfolio -

CLA} 17.47% 6.61% 8.81%

Total return reflects the change in the value of an investment.
FA 529 High Income Portfolio —

Cumulative Total Returns CLA (incl. 4.75% sales charge)*  11.89% 5.58% 8.28%

Periods ended September 30, 2012 Past 1 Past 5 Past 10 FA 529 High Income Portfolio —
year - yeamyedn CLB® 1661%  582%  8.24%
FA 529 High Income Portfolio - . .
CLAK 17.47% 37.37% 132.55% FA 525 High Income Portolio -
CLB (incl. contingent deferred
FA 529 High Income Portfolio — sales charge)® 11.61% 5.50% 8.24%
. o, A o) o
CLA (incl. 4.75% sales charge) 11.89% 31.19% 121.50% FA 529 High Income Portfolio -
FA 529 High Income Portfolio — CLC¢ 16.50% 571% 7.90%
B o o o
CLB 16.61% 32.72% 120.74% FA 529 Higfh Income Porffolio —

FA 529 High Income Portfolio — CL B CL C (incl. contingent deferred ) . i
(incl. co?ﬁngenf deferred sales sales charge)¢ 15.50% 571% 7.90%
charge) 11.61% 30.72% 120.74% FA 59 High Income Portfolio —

FA 529 High Income Portfolio — CLD*P 17.04% 6.24% 8.44%

( o 0, o,
CLC 16.50% 32.03% 113.86% FA 529 High Income Portfolio —

FA 529 Hi?h Income Porhc?lio - CLPt 16.79% 5.99% 8.18%
CL C (incl. confingent deferred . .

¢ o o 9 The BofA Merrill Lynch US High
sales charge] 15.50%  3203%  113.80% Yield Constrained Index 1891%  9.24%  1074%
FA 529 High Income Portfolio -
CLD*? 17.04% 35.34% 124.79% * Available only to accounts established before June 25, 2003.

FA 529 High Income Portfolio — Average annual total returns take the Portfolio’s cumulative return
CLPE 16.79% 33.75% 119.42% and show you what would have happened if the Portfolio had performed

The BofA Merrill Lynch US High at a constant rate each year.

Yield Constrained Index 18.91% 55.59% 177.28%

* 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 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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FA 529 High Income Porifolio — Class A, Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over 10 Years
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Past 10 Years: Let’s say hypothetically that $10,000 was invested
in the FA 529 High Income Portfolio Class A on September 30, 2002
(past ten year period) 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.

Annual Report

142

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, strategic income and inflation protected bond options), 8.76% (inter-
mediate bond option,). 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
(12227/05). Class A units are subject to an annual unitholder fee of 0.25% for
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed 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. 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, strategic income and money market options)
and a CDSC that declines from 8.00% to 0.00% over 4 years (for intermediate
bond option). Initial offering of Class B units for Individual Fund Porlfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class B units
are subject to an annual unitholder fee of 1.00% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.90%
Sor Individual Fund Porifolio fized 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 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 units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
oplions.

Y Class D units for Individual Fund Portfolios are sold o eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Portfolios, which
have no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

Y Class P unils for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P umnits for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), 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.



FA 529 High Income Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(2,423,193 shares of Fidelity Ad- funds ... $ 1,215,152
visor High Income Fund, Institu-
tional Class; cost $20,320,008) $ 21,154,477 Expenses
Receivable for investments sold . .. 3,326 Management and administration
Receivable for units sold ......... 1,138 fees ..o $ 36,497
Distributions receivable .......... 98,681 Class specific fees .............. 77,186
Total assets .................. 21,257,622 Total expenses ............... 113,683
Liabilities Net investment income (loss) ... .. 1,101,469
Payable for investments purchased $ 98,596 Realized and Unrealized Gain
Payable for units redeemed ... ... 4,464 (Loss) on Investments
Accrued EXPENsSes . ............. 10,760 Net realized gain (loss) on sale of
Total liabilities . . .............. 113,820 underlying funds’ shares ... . ... 287
Net Assets .................... $ 21,143,802 Capital gain distributions from
— underlying funds ............. 95,201 95,488
Change in net unrealized appreci-
Class A: ] ation (depreciation) on underlying
Net Asset Value and redemption funds’ shares ................ 1,568,656
price per unit ($13,893,060 / . —_—
639,674 units) ..\ $ 21.72 Netgain (loss) ................. 1,664,144
Maximum offering price per unit Net increase (decrease) in net as-
(100/95.25 of $21.72) ... .. $ 22.80 sets resulting from operations . . $ 2765613
Class B: —_— -

Net Asset Value and offering price
per unit ($1,006,641 / 50,122
units)A $ 20.08
Class C:
Net Asset Value and offering price
per unit ($5,611,070 / 281,779
units)h $ 19.91
Class D:
Net Asset Value, offering price

and redemption price per unit
($553,008 / 26,393 units) ... $ 20.95

Class P:
Net Asset Value, offering price
and redemption price per unit
($80,023 / 3,914 units) .. .. .. $ 20.45

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

See accompanying notes which are an integral part of the financial statements.
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FA 529 High Income Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 1,101,469 § 1,010,631
Net realized gain (l0ss) .. ... oo 95,488 57,294
Change in net unrealized appreciation (depreciation) .......... ... ... 1,568,656 (957,070)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 2,765,613 110,855
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 3,372,919 (16,338)
Total increase (decrease) in NEt ASSEls . . .. ... ..o 6,138,532 94,517
Net Assets
Beginning of period . ... ... 15,005,270 14,910,753
End of period . ... o $ 21,143,802 $ 15,005,270
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 18.49 $ 1830 $§ 1579 $§ 1454 § 1577
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . ... ... 1.29 1.29 1.21 1.06 1.08
Net realized and unrealized gain (loss) ............................... 1.94 (1.10) 1.30 19 (2.31)
Total increase (decrease) from investment operations ...................... 3.23 19 2.51 1.25 (1.23)
Net asset value, end of period ........... ... ... $ 2172 § 1849 § 1830 § 1579 $§ 14.54
Total Return® . . 17.47% 1.04% 15.90% 8.60% (7.80)%

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

Net assets, end of period (in $ thousands) .............................. $ 13,893 $ 9676 $ 9305 $§ 7277 $ 5327
Ratio of expenses to average net assets ..., .35% .35% .36% A5% A5%
Ratio of net investment income (loss) to average net assets ................. 6.30% 6.68% 7.09% 7.89% 6.94%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1722 $ 1718 $§ 1494 § 1386 § 1513
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. 1.08 1.09 1.02 21 .92
Net realized and unrealized gain (loss) ............................... 1.78 (1.05) 1.22 17 (2.19)
Total increase (decrease) from investment operations ...................... 2.86 .04 2.24 1.08 (1.27)
Net asset value, end of period .............. ... .. ... $ 20.08 $§ 1722 $ 1718 § 1494 § 1386
Total Return® ... 16.61% .23% 14.99% 7.79% (8.39)%

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

Net assets, end of period (in $ thousands) .............................. $ 1,007 $ 1,134 $ 1,632 $ 1,603 $ 1,365
Ratio of expenses fo average net assets ..., 1.10% 1.10% 1.12% 1.20% 1.20%
Ratio of net investment income (loss) to average net assets ................. 5.70% 6.07% 6.39% 7.22% 6.20%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 17.09 $ 1707 $ 1485 § 1379 § 1508
Income from Investment Operations

Net investment income (loss) ... .. ... . . . 1.03 1.04 .99 .89 .90

Net realized and unrealized gain (loss) ............................... 1.79 (1.02) 1.23 17 (2.19)
Total increase (decrease) from investment operations ...................... 2.82 .02 2.22 1.06 (1.29)
Net asset value, end of period .............. ... .. ... $ 1991 $§ 1709 $ 1707 § 1485 $§ 1379
Total Return® ... . . 16.50% 12% 14.95% 7.69% (8.55)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 5611 $ 3689 $ 358 § 298 $§ 2343
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 5.45% 5.85% 6.24% 7.07% 6.12%

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.

145 Annual Report



FA 529 High Income Portfolio
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 17.90 $ 1778 $§ 1540 § 1423 § 1548
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. 1.19 1.17 1.12 .95 .99
Net realized and unrealized gain (loss) ............................... 1.86 (1.05) 1.26 .22 (2.24)
Total increase (decrease) from investment operations ...................... 3.05 12 2.38 1.17 (1.25)
Net asset value, end of period .............. ... .. ... $ 2095 $§ 1790 $ 1778 § 1540 $§ 1423
Total Return . ... .. ... .. . .. 17.04% .67% 15.45% 8.22% (8.07)%

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

Net assets, end of period (in $ thousands) .............................. $ 553 $ 442 $ 331 $ 305 $ 51
Ratio of expenses fo average net assets ..., .70% .70% 72% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 6.01% 6.26% 6.79% 7.00% 6.50%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 17.51 $ 1743 $ 1513 § 1402 § 1529
Income from Investment Operations

Net investment income (loss) ... .. ... ... . . 1.10 1.12 1.06 .95 .95

Net realized and unrealized gain (loss) ............................... 1.84 (1.04) 1.24 16 (2.22)
Total increase (decrease) from investment operations ...................... 2.94 .08 2.30 1.11 (1.27)
Net asset value, end of period .............. ... .. ... $ 2045 $§ 1751 $ 1743 § 1513 § 1402
Total Return . ... ... ... .. . .. 16.79% 46% 15.20% 7.92% (8.31)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 80 $ 64 $ 75 $ 69 $ 64
Ratio of expenses to average net assets ..., .95% .95% .96% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 5.71% 6.12% 6.52% 7.42% 6.30%

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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FA 529 Inflation-Protected Bond Porifolio — Class A, Class B, Class C, Class D and Class P
Performance: The Bottom Line

Performance

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

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

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

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

Cumulative Total Returns

Periods ended September 30, 2012

FA 529 Inflation-Protected Bond
Portfolio — CL A

FA 529 Inflation-Protected Bond
Portfolio — CL A
(incl. 4.75% sales charge)

FA 529 Inflation-Protected Bond
Portfolio — CL BB

FA 529 Inflation-Protected Bond
Portfolio — CL B®
(incl. contingent deferred sales
charge)

FA 529 Inflation-Protected Bond
Portfolio — CL C¢

FA 529 Inflation-Protected Bond

Portfolio — CL C (incl. contingent

deferred sales charge)

FA 529 Inflation-Protected Bond
Portfolio — CL D*?

FA 529 Inflation-Protected Bond
Portfolio — CL Pt

Barclays U.S. Treasury Inflation-

Protected Securities (TIPS) Index

(Series-L)

Past 1
year

8.18%

3.04%

7.34%

2.34%

7.21%

6.21%

7.81%

7.50%

9.10%

* 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

Past 5
years

37.98%

31.42%

32.87%

30.87%

32.23%

32.23%

35.41%

33.80%

46.48%

Life of
portfolio

73.30%

65.07%

64.41%

64.41%

59.20%

59.20%
67.10%

63.50%

94.14%

the Portfolio’s returns to the performance of the Barclays U.S.

Treasury Inflation-Protected Securities (TIPS) Index (Series-L). The

index includes reinvested dividends and capital gains, if any.
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Average Annual Total Returns

Periods ended September 30, 2012 Past 1 Past 5 Life of

year years portfolio
FA 529 Inflation-Protected Bond
Portfolio — CL A* 8.18% 6.65% 5.73%
FA 529 Inflation-Protected Bond
Portfolio - CL A
(incl. 4.75% sales charge)* 3.04% 5.62% 521%
FA 529 Inflation-Protected Bond
Portfolio — CL B® 7.34% 5.85% 5.17%
FA 529 Inflation-Protected Bond
Portfolio - CL B
(incl. contingent deferred sales
charge)® 2.34% 5.53% 5.17%
FA 529 Inflation-Protected Bond
Portfolio — CL C¢ 7.21% 5.75% 4.82%

FA 529 Inflation-Protected Bond
Portfolio — CL C (incl. contingent

deferred sales charge)C 6.21% 5.75% 4.82%
FA 529 Inflation-Protected Bond

Portfolio — CL D*? 7.81% 6.25% 5.34%
FA 529 Inflation-Protected Bond

Portfolio — CL Pt 7.50% 6.00% 511%

Barclays U.S. Treasury Inflation-
Protected Securities (TIPS) Index
(Series-L) 9.10% 7.93% 6.95%

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

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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FA 529 Inflation-Protected Bond Porifolio — Class A, Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over Life of Portfolio

20,000

18,000

16,000

14,000

12,000

v

2003

10,000+
$9,400

2004 2005 2006 2007 2008

Period Ending Values
—— $16,507 FA 529 Inflation-Protected Bond Portfolio —
’ CLA

2009 2010 2011 2012

$19,414 Barclays U.S. Treasury Inflation-Protected
Securities (TIPS) Index (Series-L)

Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the FA 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 invest-
ment would have changed, and also shows how the Barclays 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.

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

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, strategic income and inflation protected bond options), 8.76% (inter-
mediate bond option,). 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
(12227/05). Class A units are subject to an annual unitholder fee of 0.25% for
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed 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. 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, strategic income and money market options)
and a CDSC that declines from 8.00% to 0.00% over 4 years (for intermediate
bond option). Initial offering of Class B units for Individual Fund Porlfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class B units
are subject to an annual unitholder fee of 1.00% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.90%
Sor Individual Fund Porifolio fized 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 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 units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
oplions.

Y Class D units for Individual Fund Portfolios are sold o eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Portfolios, which
have no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

Y Class P unils for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P umnits for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), 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.



FA 529 Inflation-Protected Bond Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(3,209,658 shares of Fidelity Ad- funds ... $ 96,341
visor Inflation-Protected Bond
Fund, Institutional Class; cost Expenses
$37,278,674) ............... $ 43,169,898 Management and administration
Receivable for investments sold . . . 967 foes oo $ 79,510
Receivable for units sold ......... 849 Class specific fees .............. 214,647
Distributions receivable .......... 2,441 Total expenses ............... 294,157
Total assets .................. 43,174,155 Net investment income (loss) . . . . . (197,816)
Liabilities Realized and Unrealized Gain
Payable for investments purchased ~ $ 2,441 (Loss) on Investments
Payable for units redeemed ... ... 1,815 Net realized gain (loss) on sale of
Accrueo! EXPENSES ...ttt 26014 underlying funds’ shares ....... 281,795
Total liabilities . .. ............. 30,270 Capital gain distributions from
Net Assets .................... $ 43,143,885 underlying funds ............. 653,306 935,101
_— Change in net unrealized appreci-
ation (depreciation) on underlying
Class A: funds’ shares ................ 2,163,452
Net Asset Value and redemption . I
price per unit ($22,391,736 / Netgain (loss) ................. 3,098,553
1,292,308 units) ............ $ 17.33 Net increase (decrease) in net as-
Maximum offering price per unit sets resulting from operations .. $ 2,900,737
(100/95.25 of $17.33) ..... $ 18.19 -
Class B: -

Net Asset Value and offering price
per unit ($2,738,107 / 170,124
units)A $ 16.09
Class C:
Net Asset Value and offering price
per unit ($16,519,751 /
1,037,719 units) ........... $ 15.92

Class D:
Net Asset Value, offering price
and redemption price per unit
($1,225,730 / 73,349 units) . . $ 16.71

Class P:
Net Asset Value, offering price
and redemption price per unit
($268,561 / 16,423 units) ... $ 16.35

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

See accompanying notes which are an integral part of the financial statements.
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FA 529 Inflation-Protected Bond Porifolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ (197,816) $ 26,185
Net realized gain (l0ss) .. ... oo 935,101 587,477
Change in net unrealized appreciation (depreciation) .......... ... ... . 2,163,452 1,986,470
Net increase (decrease) in net assets resulting from operations .......................... ... ... ... 2,900,737 2,600,132
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 6,073,756 2,932,153
Total increase (decrease) in NEt ASSEls . . ... ... 8,974,493 5,532,285
Net Assets
Beginning of period . .. ... . 34,169,392 28,637,107
End of period . ... o $ 43,143,885 $ 34,169,392
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 16.02 $ 1471 $ 1363 $§ 1303 § 1256
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . ... ... (.02) .07 .10 .05 14
Net realized and unrealized gain (loss) ............................... 1.33 1.24 .98 .55 .33
Total increase (decrease) from investment operations ...................... 1.31 1.31 1.08 .60 A7
Net asset value, end of period .............. ... $ 1733 $§ 1602 $§ 1471 $§ 1363 § 1303
Total Return® . . 8.18% 8.91% 7.92% 4.60% 3.74%

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

Net assets, end of period (in $ thousands) .............................. $ 22,391 $ 17398 $ 14236 $ 10,743 $ 7,503
Ratio of expenses o average net assets ..., .35% .35% .36% 45% 45%
Ratio of net investment income (loss) to average net assets ................. (L11)% .48% .73% .38% 1.09%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1499 $ 1387 $§ 1295 § 1247 § 1211
Income from Investment Operations

Net investment income (loss)® ... .. ... .. .. .. . . ... (.13) (.04) —A (.05) .05

Net realized and unrealized gain (loss) ............................... 1.23 1.16 .92 .53 .31
Total increase (decrease) from investment operations ...................... 1.10 1.12 .92 48 .36
Net asset value, end of period ....... ... .. ... ... $ 16.09 $§ 1499 $ 1387 § 1295 § 1247
Total Return® ... . . 7.34% 8.07% 7.10% 3.85% 2.97%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Fnd)
Net assets, end of period (in $ thousands) .............................. $ 2,738 $ 3,400 $ 3,854 $ 4,059 $ 3,393
Ratio of expenses fo average net assets ..., 1.10% 1.10% 1.12% 1.20% 1.20%
Ratio of net investment income (loss) to average net assets ................. (.85)% (.25)% (.02)% (.37)% .38%

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 contingent deferred sales charge.

Financial Highlights — Class C

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1485 $ 1375 § 1284 § 1239 § 1204
Income from Investment Operations

Net investment income (loss)* .. ... ... .. . (.15) (.05) (.02) (.06) .03

Net realized and unrealized gain (loss) ............................... 1.22 1.15 93 .51 .32
Total increase (decrease) from investment operations ...................... 1.07 1.10 91 45 .35
Net asset value, end of period ................... ... ... ... $§ 1592 $ 1485 § 1375 $§ 1284 § 1239
Total Return® .. 7.21% 8.00% 7.09% 3.63% 2.91%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Fpn d)
Net assets, end of period (in $ thousands) .............................. $ 16,520 $ 11,917 § 9311 $ 7395 $§ 5847
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. (.96)% (.38)% (.12)% (.46)% .25%

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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FA 529 Inflation-Protected Bond Porifolio
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1550 $ 1429 $§ 1328 § 1275 § 1234
Income from Investment Operations

Net investment income (loss)® ... .. ... .. .. .. . . ... (.07) .02 .05 —h .09

Net realized and unrealized gain (loss) ............................... 1.28 1.19 .96 .53 .32
Total increase (decrease) from investment operations ...................... 1.21 1.21 1.01 .53 41
Net asset value, end of period ....... ... .. ... ... $ 1671 $§ 1550 $ 1429 § 1328 $§ 1275
Total Return ... ... .. 7.81% 8.47% 7.61% 4.16% 3.32%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Fnd)
Net assets, end of period (in $ thousands) .............................. $ 1,226 $ 1,240 $ 1,012 $ 573 $ 354
Ratio of expenses fo average net assets ..., .70% .70% 71% .80% .80%
Ratio of net investment income (loss) to average net assets ................. (.45)% 13% .38% .04% .68%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 1521 $ 1405 $§ 1309 § 1260 § 1222
Income from Investment Operations

Net investment income (loss) ... .. ... . . . (.11) (.02) .02 (.03) .06

Net realized and unrealized gain (loss) ............................... 1.25 1.18 .94 .52 .32
Total increase (decrease) from investment operations ...................... 1.14 1.16 .96 49 .38
Net asset value, end of period .............. ... ... $§ 1635 $§ 1521 § 1405 § 13.09 $§ 1240
Total Return . ... ... . .. . . 7.50% 8.26% 7.33% 3.89% 3.11%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Fpnd)
Net assets, end of period (in $ thousands) .............................. $ 269 $ 214§ 224 $ 162§ 104
Ratio of expenses to average net assets ..., .95% .95% .96% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. (.71)% (L11)% 13% (.23)% .50%

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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FA 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, 2012 Past 1 Past 5 Past 10
year years years
FA 529 Intermediate Bond Portfolio
- CLAA 4.93%  2994%  52.68%
FA 529 Intermediate Bond Portfolio
— CLA (incl. 3.75% sales
charge)* 0.99%  2507%  46.95%
FA 529 Intermediate Bond Portfolio
- CLB? 4.15%  26.04%  48.38%
FA 529 Intermediate Bond Portfolio
— CL B (incl. contingent deferred
sales charge)® 1.15%  26.04%  48.38%
FA 529 Intermediate Bond Portfolio
-CLCt 4.05%  24.55%  40.56%
FA 529 Intermediate Bond Portfolio
— CL C (incl. contingent deferred
sales charge)¢ 3.05%  24.55%  40.56%
FA 529 Intermediate Bond Portfolio
- CLD*? A4.54%  27.86%  47.70%
FA 529 Intermediate Bond Portfolio
- CLPE 4.23%  26.09%  43.97%
Barclays U.S. Infermediate
Government/Credit Bond Index 4.40%  31.99%  59.18%

* 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
U.S. Intermediate Government/Credit Bond Index. The index
includes reinvested dividends and capital gains, if any.
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Average Annual Total Returns

Periods ended September 30, 2012 Past 1 Past 5 Past 10
year years years

FA 529 Intermediate Bond Portfolio

— CLAA 4.93% 5.38% 4.32%
FA 529 Intermediate Bond Portfolio

- CLA (incl. 3.75% sales

charge)* 0.99% 4.58% 3.92%
FA 529 Intermediate Bond Portfolio

- CLBS 4.15% 4.74% 4.02%
FA 529 Intermediate Bond Portfolio

— CL B (incl. contingent deferred

sales charge)® 1.15%  474%  4.02%
FA 529 Intermediate Bond Portfolio

-CLCt 4.05% 4.49% 3.46%
FA 529 Intermediate Bond Portfolio

— CL C (incl. contingent deferred

sales charge)¢ 3.05%  4.49%  3.46%
FA 529 Intermediate Bond Portfolio

- CLD*? 4.54% 5.04% 3.98%
FA 529 Intermediate Bond Portfolio

- CLPt 4.23% 4.75% 3.71%
Barclays U.S. Intermediate

Government/Credit Bond Index 4.40% 571% 4.76%

* 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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FA 529 Intermediate Bond Portfolio — Class A, Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over 10 Years

16,000

15,000

14,000

13,000

12,000

11,000

10,000 7+
$9,600

2003 2004 2005 2006 2007 2008

Period Ending Values
— $14,695 FA 529 Intermediate Bond Portfolio - CL A

$15,918 Barclays U.S.Intermediate Government/Credit
Bond Index

2009 2010 2011 2012

Past 10 Years: Let’s say hypothetically that $10,000 was invested
in the FA 529 Intermediate Bond Portfolio Class A on September 30,
2002 (past ten year period) 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 U.S. Intermediate
Government/Credit Bond 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.

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, strategic income and inflation protected bond options), 8.76% (inter-
mediate bond option,). 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
(12227/05). Class A units are subject to an annual unitholder fee of 0.25% for
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed 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. 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, strategic income and money market options)
and a CDSC that declines from 8.00% to 0.00% over 4 years (for intermediate
bond option). Initial offering of Class B units for Individual Fund Porlfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class B units
are subject to an annual unitholder fee of 1.00% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.90%
Sor Individual Fund Porifolio fized 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 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 units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
oplions.

Y Class D units for Individual Fund Portfolios are sold o eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Portfolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund Portfolios, which
have no sales charges or CDSC but have an annual unitholder fee of 0.75%.
Had Class D annual unitholder fee been reflected, pre-inception returns would
have been higher.

Y Class P unils for Individual Fund Portfolios are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P umnits for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), 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.



FA 529 Intermediate Bond Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2012

Assets
Investments in securities, at value
(3,503,131 shares of Fidelity Ad-
visor Infermediate Bond Fund, In-
stitutional Class; cost
$38,226,763)
Receivable for investments sold . ..
Receivable for units sold
Distributions receivable ..........
Total assets

Liabilities

Payable for investments purchased ~ $ 78,852
Payable for units redeemed ... ... 59,549
Accrued expenses .............. 21,844

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

Net Assets

Class A:
Net Asset Value and redemption
price per unit ($25,163,522 /

1,575,689 units)

Maximum offering price per unit
(100/96.25 of $15.97)
Class B:
Net Asset Value and offering price
per unit ($1,389,924 / 93,928
units)A

Class C:
Net Asset Value and offering price
per unit ($12,443,003 / 849,007
units)A

Class D:
Net Asset Value, offering price
and redemption price per unit
($1,741,643 / 112,978 units) .

Class P:
Net Asset Value, offering price
and redemption price per unit
($366,831 / 24,403 units) ...

$

41,265,168

$

$

41,126,753
56,144
8,780
73,491

160,245

41,104,923

15.97

16.59

14.80

14.66

15.42

15.03

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

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

Year ended September 30, 2012

Investment Income
Income distributions from underlying

funds ...
Expenses
Management and administration

fees ..o $ 76,178
Class specific fees .............. 171,924

Total expenses
Net investment income (loss)

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying funds’ shares

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

Net gain (loss)

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

$

933,743

248,102

685,641

$

228,195

825,079

1,053,274

1,738,915
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FA 529 Intermediate Bond Porifolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 685,641 § 789,119
Net realized gain (l0ss) .. ... oo 228,195 346,591
Change in net unrealized appreciation (depreciation) .......... ... ... . 825,079 (89,398)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 1,738,915 1,046,312
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 6,015,108 (1,766,055)
Total increase (decrease) in NEt ASSEls . . .. ... ..o 7,754,023 (719,743)
Net Assets
Beginning of period . ... ... 33,350,900 34,070,643
End of period . ... o $ 41,104,923 $§ 33,350,900
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 1522 $ 1468 § 1332 $§ 1195 § 1229
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . ... ... .33 .40 .46 .48 .53
Net realized and unrealized gain (loss) ............................... A2 14 .90 .89 (.87)
Total increase (decrease) from investment operations ...................... 75 .54 1.36 1.37 (.34)
Net asset value, end of period ................... ... ... ... $ 1597 $ 1522 § 1468 $§ 1332 § 1195
Total Return® . . 4.93% 3.68% 10.21% 11.46% (2.77)%
Ratios and Supplemental Data (amounts do not include the activity of the
underlying funds)
Net assets, end of period (in $ thousands) .............................. $ 25,163 $ 20,064 $ 19397 § 13,570 $ 8,232
Ratio of expenses to average net assets ..., .35% .35% .36% A5% A5%
Ratio of net investment income (loss) to average net assets ................. 2.10% 2.70% 3.32% 3.97% 4.25%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1421 $ 1381 $ 1262 § 11.41 $ 1183
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .20 .27 .34 37 42

Net realized and unrealized gain (loss) ............................... .39 13 85 .84 (.84)
Total increase (decrease) from investment operations ...................... .59 .40 1.19 1.21 (.42)
Net asset value, end of period .............. ... .. ... $§ 1480 $ 1421 $ 1381 § 1262 § 114
Total Return® ... 4.15% 2.90% 9.43% 10.60% (3.55)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 1,390 $ 1,875 $ 2627 $ 2,334 $ 1,617
Ratio of expenses fo average net assets ..., 1.10% 1.10% 1.12% 1.20% 1.20%
Ratio of net investment income (loss) to average net assets ................. 1.37% 1.96% 2.58% 3.23% 3.52%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $  14.09 $ 1370 $§ 1254 § 1135 § 1177
Income from Investment Operations
Net investment income (loss) ... .. ... . . . .18 26 .32 .36 .40
Net realized and unrealized gain (loss) ............................... .39 13 .84 .83 (.82)
Total increase (decrease) from investment operations ...................... .57 .39 1.16 1.19 (.42)
Net asset value, end of period .............. ... .. ... $  14.66 $§ 1409 $ 1370 § 1254 § 1135
Total Return® ... . . 4.05% 2.85% 9.25% 10.48% (3.57)%

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

Net assets, end of period (in $ thousands) .............................. $ 12,443 $ 9944 $ 10,128 § 6,883 $ 4,29
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 1.25% 1.86% 2.48% 3.12% 3.40%

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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FA 529 Intermediate Bond Porifolio
Financial Statements - continued

Financial Highlights — Class D

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1475 $ 1427 0§ 1299 § 1169 § 1206
Income from Investment Operations

Net investment income (loss) .. ... ... ... . . .. .26 .34 41 42 A7

Net realized and unrealized gain (loss) ............................... Al 14 .87 .88 (.84)
Total increase (decrease) from investment operations ...................... .67 .48 1.28 1.30 (.37)
Net asset value, end of period .............. ... .. ... $ 1542 $ 1475 § 1427 0§ 1299 § 1169
Total Return . ... .. ... .. . .. 4.54% 3.36% 9.85% 11.12% (3.07)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Ends)
Net assets, end of period (in $ thousands) .............................. $ 1,742 $ 1,146 $ 1,616 $ 1,265 $ 520
Ratio of expenses fo average net assets ..., .70% .70% 71% .80% .80%
Ratio of net investment income (loss) to average net assets ................. 1.76% 2.36% 2.99% 3.56% 3.85%

N Calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... .. ... ... $ 1442 $ 1399 $§ 1276 § 1152 0§ 1192
Income from Investment Operations
Net investment income (loss) ... .. ... ... . . .22 .30 .36 .39 44
Net realized and unrealized gain (loss) ............................... .39 13 .87 .85 (.84)
Total increase (decrease) from investment operations ...................... 61 43 1.23 1.24 (.40)
Net asset value, end of period .............. ... .. ... $ 1503 $§ 1442 $ 1399 § 1276 § 11.52
Total Return . ... ... ... .. . .. 4.23% 3.07% 9.64% 10.76% (3.36)%

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

Net assets, end of period (in $ thousands) .............................. $ 367 $ 322§ 303 §$ 175§ 128
Ratio of expenses to average net assets ..., .95% .95% .96% 1.05% 1.05%
Ratio of net investment income (loss) to average net assets ................. 1.50% 2.10% 2.72% 3.40% 3.64%

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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FA 529 Strategic Income 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 perfor- Periods ended September 30, 2012 Past 1 Past 5 Life of
mance. You can look at the total percentage change in value, the year years portfolio
average annual percentage change or the growth of a hypothetical FA 529 Strategic Income Portfolio —

$10,000 investment. Total return reflects the change in the value of CLA! 11.21% 7.89% 7.46%
an investment. FA 529 Strafegic Income Porffolio —

CL A* (incl. 4.75% sales charge) 5.93% 6.84% 6.69%

C lative Total Ret FA 529 Strategic Income Portfolio —
TSe—— CLB® 10.44%  7.07%  6.64%

Periods ended September 30, 2012 Past 1 Past 5 Life of ) )
year years porifolio FA 529 Strategic Income Portfolio —

. A CL BE (incl. contingent deferred
FA 529 Strategic Income Portfolio — salles charge) 5.44% 6.76% 6.64%

CLA* 11.21%  46.18%  62.70% ) i
FA 529 Strategic Income Portfolio — FACf2c9c Strategic Income Porfiolio - 10.35% 6.97% 6.54%

CL A* (incl. 4.75% sales charge) 593%  39.24%  54.97%

FA 529 Strategic Income Porffolio — FA 529 Strategic Income Portfolio ~

CL C¢ (incl. contingent deferred

CLB® 10.44%  40.71%  54.50% sales charge) 9.35% 6.97% 6.54%
FA 529 Strategic Income Portfolio — FA 529 Strategic Income Porffolio —
CL BB (indl. confingent deferred CL PP 10.54% 723% 6.82%
sales charge) 5.44%  3871%  54.50% e Bof 1 nch US Hich ’ ' ‘
. . The BotA Merrill Lynch US Hig
FA 529 Strategic Income Portfolio — : : 9 o o
L 1035%  40.05%  53.50% Yield Constrained Index 18.91% 9.24% 8.96%
FA 529 Strategic Income Portfolio — Average annual total returns take the Portfolio’s cumulative return
CL C® (indl. confingent deferred . . ) and show you what would have happened if the Portfolio had performed
sales charge) 2.35%  40.05%  53.50% at a constant rate each year.
FA 529 Strategic Income Portfolio —
CLPP 10.54%  41.74%  56.20%
The BofA Merrill Lynch US High
Yield Constrained Index 18.91%  55.59%  78.65%

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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FA 529 Strategic Income Porifolio — Class A, Class B, Class C, and Class P

Performance - continued

$10,000 Over Life of Portfolio
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— $15,497 FA 529 Strategic Income Portfolio - CL A

$17,865 The BofA Merrill Lynch US High Yield
Constrained Index
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Life of Portfolio: Let’s say hypothetically that $10,000 was invested
in the FA 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.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

N Class A wnits for Individual Fund Portfolios are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income, strategic income and inflation protected bond options), 8.76% (inter-
mediate bond option,). 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
(12227/05). Class A units are subject to an annual unitholder fee of 0.25% for
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.15% for Individual Fund Portfolio fixed 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. 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, strategic income and money market options)
and a CDSC that declines from 8.00% to 0.00% over 4 years (for intermediate
bond option). Initial offering of Class B units for Individual Fund Porlfolios
was on 6/10/02, except for FA 529 Inflation-Protected Bond (11/20/02), FA 529
New Insights (12/27/05), and FA 529 Strategic Income (12/27/05). Class B units
are subject to an annual unitholder fee of 1.00% for Individual Fund Porlfolio
domestic equity, international equity and money market options and 0.90%
Sor Individual Fund Porifolio fized 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 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 units are
subject to an annual unitholder fee of 1.00% for all Individual Fund Portfolio
oplions.

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.



FA 529 Strategic Income Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(6,085,700 shares of Fidelity funds ... $ 2,919,918
Advisor Strategic Income Fund,
Institutional Class; cost Expenses
$73,605,118) ............... $ 78383812 Management and adrministration
Receivable for units sold ......... 134,930 fees . $ 130,276
Distributions receivable .......... 223,587 Class specific fees .............. 354,973
Total assets .................. 78,742,329 Total expenses ............... 485,249
Liabilities ' Net investment income (loss) ... .. 2,434,669
I;quE:e Eor |n\{estmjnts pt:jrchosed $ 3?3’23‘21 Realized and Unrealized Gain
aya Z or units redeemed ...... , (Loss) on Investments
Accrue ! exRe.nses .............. 46,322 Net realized gain (loss) on sale of
Total liabilities . .. ............. 404,688 underlying funds’ shares .. .. .. 117,371
Net Assets .................... $ 78,337,641 Capital gain distributions from
B underlying funds ............. 1,039,820 1,157,191
Change in net unrealized appreci-
Class A: . ation (depreciation) on underlying
Net Asset Value and redemption funds’ shares ................ 2,997,622
price per unit ($42,577,189 / . —_—
2,616,583 units) ............ $ 16.27 Netgain (loss) ................. 4,154,813
Maximum offering price per unit Net increase (decrease) in net as-
(100/95.25 of $16.27) ... .. $ 17.08 sets resulting from operations .. $ 6,589,482
Class B: e =

Net Asset Value and offering price
per unit ($3,076,711 / 199,113
units)A $ 15.45

Class C:
Net Asset Value and offering price
per unit ($32,206,016 /
2,098,571 units) ... ... .. $ 15.35

Class P:
Net Asset Value, offering price
and redemption price per unit
($477,725 / 30,582 units) ... $ 15.62

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

See accompanying notes which are an integral part of the financial statements.
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FA 529 Strategic Income Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ...t $ 2,434,669 $ 1,825,508
Net realized gain (l0ss) .. ... oo 1,157,191 1,360,140
Change in net unrealized appreciation (depreciation) .......... ... .. .. . 2,997,622 (2,606,092)
Net increase (decrease) in net assets resulting from operations ...................... ... ... ... .. ... 6,589,482 579,556
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .. ........ 20,222,220 8,455,923
Total increase (decrease) in NEt ASSEls . . ... ... 26,811,702 9,035,479
Net Assets
Beginning of period . .. ... . 51,525,939 42,490,460
End of period . ... o $ 78,337,641 $ 51,525,939
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 14.63 $ 1434 § 1283 $§ 1084 § 11.13
Income from Investment Operations
Net investment income (loss)* ... .. ... .. .. ... .. .. .. .. .. . ... ... .64 .62 .56 .54 .52
Net realized and unrealized gain (loss) ............................... 1.00 (.33) 95 1.45 (.81)
Total increase (decrease) from investment operations ...................... 1.64 .29 1.51 1.99 (.29)
Net asset value, end of period ........... ... ... $§ 1627 $§ 1463 § 1434 $§ 1283 $§ 10.84
Total Return® . . 11.21% 2.02% 11.77% 18.36% (2.61)%
Ratios and Sufpplemenial Data (amounts do not include the activity of the
underlying fund)
Net assets, end of period (in $ thousands) .............................. $ 42,577 $ 26,341 $ 21,537  $ 15112 $ 8,766
Ratio of expenses to average net assets ..., .35% .35% .36% A5% A5%
Ratio of net investment income (loss) to average net assets ................. 4.11% 4.23% 4.17% 4.95% 4.63%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1399 $ 1382 § 1246 § 1062 § 1098
Income from Investment Operations
Net investment income (loss) .. ... ... ... . . .. 51 .50 45 45 43
Net realized and unrealized gain (loss) ............................... 95 (.33) 91 1.39 (.79)
Total increase (decrease) from investment operations ...................... 1.46 7 1.36 1.84 (.36)
Net asset value, end of period .............. ... .. ... $ 1545 $§ 1399 $ 1382 § 1246 $§ 10462
Total Return® ... 10.44% 1.23% 10.91% 17.33% (3.28)%

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

Net assets, end of period (in $ thousands) .............................. $ 3,077 $ 2,718 $ 3,090 $ 2,304 $ 1,226
Ratio of expenses fo average net assets ..., 1.10% 1.10% 1.11% 1.20% 1.20%
Ratio of net investment income (loss) to average net assets ................. 3.43% 3.54% 3.43% 4.21% 3.91%

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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period .............. ... ... ... ... ... $ 13.91 $ 1376 $ 1241 $§ 1059 § 1096
Income from Investment Operations

Net investment income (loss) ... .. ... . . . 48 .48 43 43 42

Net realized and unrealized gain (loss) ............................... .96 (.33) 92 1.39 (.79)
Total increase (decrease) from investment operations ...................... 1.44 15 1.35 1.82 (.37)
Net asset value, end of period .............. ... .. ... $§ 1535 $§ 1391 $ 1376 § 1241 $§ 1059
Total Return® ... . . 10.35% 1.09% 10.88% 17.19% (3.38)%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying End)
Net assets, end of period (in $ thousands) .............................. $ 32,206 $ 22279 $ 17,728 § 12,162 $ 7,665
Ratio of expenses to average net assets ..., 1.20% 1.20% 1.21% 1.30% 1.30%
Ratio of net investment income (loss) to average net assets ................. 3.30% 3.37% 3.32% 4.11% 3.83%

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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FA 529 Strategic Income Portfolio
Financial Statements - continued

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 net assets ..............

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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2012 2011 2010 2009 2008

$ 1413 $§ 1394 § 1255 § 1067 0§ 11.02

.50 .52 A7 A7 A4

.99 (.33) .92 1.41 (.79)

1.49 19 1.39 1.88 (.35)

$ 1562 $§ 1413 $§ 1394 § 1255 § 10.67
10.54% 1.36% 11.08% 17.62% (3.18)%

$ 478 $ 188 § 135§ 105 § 77
.95% .95% .96% 1.05% 1.05%
3.32% 3.63% 3.59% 4.41% 3.92%
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FA 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, 2012 Past 1 Past 5 Past 10
year years years

FA 529 Money Market Porffolio -

CL A b= 0.00%  3.66% 15.75%
FA 529 Money Market Portfolio —

CLBB*= 0.00%  2.58% 10.98%
FA 529 Money Market Porffolio —

CL B8 (incl. contingent deferred

sales charge)** -500%  0.58% 10.98%
FA 529 Money Market Portfolio —

CLCU= 0.00%  2.58% 10.98%
FA 529 Money Market Porffolio —

CL C¢ (incl. contingent deferred

sales charge) ©** -1.00%  2.58% 10.98%
FA 529 Money Market Portfolio —

CLD D= 0.00%  3.25% 14.07%
FA 529 Money Market Porffolio -

CLPE 0.00%  2.92% 12.48%
Barclays U.S. 3 Month Treasury

Bellwether Index 0.08%  3.94% 20.19%

* 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 U.S. 3 Month Treasury
Bellwether Index. The index includes reinvested dividends and capital
gains, if any.

Average Annual Total Returns

Periods ended September 30, 2012 Past 1 Past 5 Past 10
year years years
FA 529 Money Market Portfolio —
CL Al= 0.00%  0.72% 1.47%
FA 529 Money Market Porffolio -
CLB** 0.00%  0.51% 1.05%
FA 529 Money Market Portfolio —
CL B? (incl. confingent deferre
sales charge)™ -5.00%  0.12%  1.05%
FA 529 Money Market Porffolio -
CLCO 0.00%  0.51% 1.05%
FA 529 Money Market Portfolio —
CL C¢ (incl. confingent deferre
sales charge)™ -1.00%  0.51%  1.05%
FA 529 Money Market Porffolio -
CL DD~ 0.00%  0.64% 1.33%
FA 529 Money Market Portfolio —
CL PE* 0.00%  0.58% 1.18%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.08%  0.78%  1.86%

* 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 Units were closed to new Accounts and additional purchases by
existing Participants. Class B umnits for FA 529 Money Market Porifolio are
subject to a CDSC which declines from 5.00% to 0.00% over 7 years. Initial offer-
ing of Class B units for Individual Fund Porifolios 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 B units for FA 529 Money
Market Portfolio are subject to an annual wnitholder fee of 1.00%.

C Class C units for FA 529 Money Market Porlfolio are sold to eligible investors
and may be subject upon redemption, to a contingent deferred sales charge
(CDSC) of 1.00% for units redeemed within the first 12 months. Initial offering
of Class C units for Individual Fund Portfolios was on 11/20/02, except for FA
529 New Insights (12/27/05) and FA 529 Strategic Income (12/27/05). Returns
prior to this date are those of Class B of the Individual Fund Porifolio. Had
Class C CDSC been reflected, returns would have been higher. Class C units for
FA 529 Money Market Porifolio are subject to an annual unitholder fee of
1.00%.

Y Class D units for FA 529 Money Market Porifolio are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.50%. Initial offering of
Class D units for Individual Fund Porifolios was on 6/19/03. Returns prior to
this date are those of the respective Class P Individual Fund 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 FA 529 Money Market Porlfolio are sold to eligible investors
with mo sales charges and an annual unitholder fee of 0.75%. Initial offering of
Class P umnits for Individual Fund Portfolios was on 6/10/02, except for FA 529
Inflation-Protected Bond (11/20/02), FA 529 New Insights (12/27/05), and FA
529 Strategic Income (12/27/05). Class P units are only available within Work-
place Savings plans.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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FA 529 Money Market Porifolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2012 Year ended September 30, 2012
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(70,813,099 shares of Fidelity funds ... $ 12,326
Cash Reserves Fund; cost
$70,813,099) ............... $ 70,813,099 Expenses
Cash ... S 42,514 Management and administraion
Receivable for units sold ......... 59,118 fees ... $ 143,792
Distributions receivable .......... 580 Class specific fees .............. 394,801
'Tot.a'l assefs ... 70,915,311 Total expenses before reductions 538,593
Liabilities Expense reductions ............ (534,610) 3,983
Payable for investments purchased ~ $ 29,535 Net investment income (loss) .. ... 8,343
Payable for units redeemed . ... .. 30,163 Redlized and Unredlized Gain
Accrued expenses .............. 42,431 (Loss) on Investments
Total liabilities . .. ............. 102,129 T TR TEREEEE e e —
NetAssets .................... $ 70,813,182 Net increase (decrease) in net as-
E— sets resulting from operations .. $ 8,343
Class A:

Net Asset Value, offering price
and redemption price per unit
($40,628,221 / 3,498,932
units) .. $ 11.61

Class B:
Net Asset Value and offering price
per unit ($3,890,979 / 349,715
units)A L $ 11.13

Class C:
Net Asset Value and offering price
per unit ($20,553,880 /
1,848,230 units)* ........... $ 11.12

Class D:
Net Asset Value, offering price
and redemption price per unit
($5,089,314 / 445,284 units) . $ 11.43

Class P:
Net Asset Value, offering price
and redemption price per unit
($650,788 / 57,743 units) ... $ 11.27

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

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

Year ended Year ended
September 30, September 30,
2012 2011
Increase (Decrease) in Net Assets:
Operations
Net investment income (105s) . . ... ... it $ 8,343 § 4,713
Net realized gain (l0ss) .. ... — 3,586
Net increase (decrease) in net assets resulting from operations ..................... ... ... ... 8,343 8,299
Net increase (decrease) in net assets resulting from unit fransactions ..................... ... ... .......... 1,202,843 (2,616,890)
Total increase (decrease) in NEt ASSEls . ... ... ..ot 1,211,186 (2,608,591)
Net Assets
Beginning of period ... ... . 69,601,996 72,210,587
End of period . ... o $ 70,813,182 $ 69,601,996
Financial Highlights — Class A
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.61 $ 161§ 1161 0§ 1153 § 11.20
Income from Investment Operations
Net investment income (loss)t ... .. ... .. .. ... .. .. .. ... ... ........ -8 —8 —8 .08 .33
Net realized and unrealized gain (loss) ............................... — -8 — — —
Total increase (decrease) from investment operations ...................... —B —8 -8 .08 .33
Net asset value, end of period ........... ... ... $§ 1161 $§ 161§ 1161 0§ 1161 0§ 11.53
Total Return® . . .00% .00% .00% .69% 2.95%

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

Net assets, end of period (in $ thousands) .............................. $ 40,628 $ 36302 $ 35810 § 36,904 $ 13,887

Ratio of expenses to average net assets before reductions .................. A45% 45% A7% .55% .55%
Ratio of expenses to average net assets after reductions ................... 01% 01% .05% 48% .55%
Ratio of net investment income (loss) to average net assets ................. .01% .01% .03% .53% 2.78%

A Total returns would have been lower had certain expenses not been reduced during the period.
8 Amount represents less than $.07 per unit
€ 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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FA 529 Money Market Porifolio
Financial Statements - continued

Financial Highlights — Class B
Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period

................................... $ 1113 $§ 1ma2 ¢§ 112 0§ 11.08  $ 1085
Income from Investment Operations

Net investment income (loss)t ... .. ... .. .. . . . -8 —8 —8 .04 .23

Net realized and unrealized gain (loss) ............................... — .01 — — —
Total increase (decrease) from investment operations ...................... —8 .01 -8 .04 .23
Net asset value, end of period ....... ... .. ... ... $ 1.3 $ 11a3 0§ 1naz2 § 112 0§ 11.08
Total Return®D. .00% .09% .00% .36% 2.12%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying fund)
Net assets, end of period (in $ thousands) .............................. $ 3,891 $ 5975 $ 8,417 $ 10,108 $ 4,847
Ratio of expenses to average net assets before reductions .................. 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of expenses fo average net assets after reductions ................... (.01)% .03% .06% 81% 1.30%
Ratio of net investment income (loss) to average netassets ................. .03% (.01)% .02% .25% 2.02%

A" Total returns would have been lower had certain expenses ot been reduced during the period.
8 Amount represents less than $.07 per unit.
¢ (a/fulafez/;zased 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, 2012 2011 2010 2009 2008
Selected Per Unit Data

Net asset value, beginning of period
Income from Investment Operations

................................... $ 1112 $ 1112 0§ 11a2 0§ 11.08 $ 10.84

Net investment income (loss)t ... ... . ... .. ... .. .. .. ... .. ... ... — 8 -8 -8 .04 .24

Net realized and unrealized gain (loss) ............................... — -8 — — —
Total increase (decrease) from investment operations ...................... — B -8 -8 .04 .24
Net asset value, end of period ................... ... ... ... $ 11.12 $ 1112 ¢ 1112 0§ 1112 $ 11.08
Total ReturnD. . .00% .00% .00% .36% 2.21%
Ratios and Sufpplemenial Data (amounts do not include the activity of the

underlying fund)
Net assets, end of period (in $ thousands) .............................. $ 20,554 $ 20812 $ 21,861 $ 22,681 $ 11,215
Ratio of expenses to average net assets before reductions .................. 1.20% 1.20% 1.22% 1.30% 1.30%
Ratio of expenses to average net assets after reductions ................... 01% 01% .06% .80% 1.30%
Ratio of net investment income (loss) to average net assets ................. .01% .01% .02% .26% 1.99%

A" Total returns would have been lower had certain expenses not been reduced during the period.
Amount represents less than S.01 per unit.

€ 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, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................. ... ... .. ... $ 1143 $ 1143 $§ 1142 § 1136 § 1107
Income from Investment Operations

Net investment income (loss)t ... .. ... .. .. . . . -8 —8 .01 .06 .29

Net realized and unrealized gain (loss) ............................... — —B — — —
Total increase (decrease) from investment operations ...................... —8 -8 .01 .06 .29
Net asset value, end of period ....... ... .. ... ... $ 11.43 $§ 1143 $§ 1143 § 1142 § 1136
Total Return® ... .. . .00% .00% .09% .53% 2.62%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying Fnd)
Net assets, end of period (in $ thousands) .............................. $ 5,089 $ 5,905 $ 5,458 $ 6,581 $ 2,862
Ratio of expenses to average net assets before reductions .................. .70% .70% 72% .80% .80%
Ratio of expenses fo average net assets after reductions ................... .01% .01% .06% .63% .80%
Ratio of net investment income (loss) to average net assets ................. .01% .01% .02% 40% 2.39%

A Total returns would have been lower had certain expenses not been reduced during the period.
Amounf ?resenrs ess than $.01 per unit.
C Calewlated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2012 2011 2010 2009 2008
Selected Per Unit Data
Net asset value, beginning of period ................................... $ 11.27 $ M2z § 1127 0§ 1122 § 1095
Income from Investment Operations

Net investment income (loss)C .. ... ... . —B —8 —8 .05 27

Net realized and unrealized gain (loss) ............................... — -8 — — —
Total increase (decrease) from investment operations ...................... —B —8 —8 .05 27
Net asset value, end of period ................... ... ... ... $ 1127 $ 1127 $ M2z $ 1127 $ 11.22
Total Return® ... .. . .00% .00% .00% 45% 2.47%
Ratios and Supplemental Data (amounts do not include the activity of the

underlying FP
Net assets, end of period (in$thousands) ............. .. ... ... ......... $ 651 $ 608 $ 665  $ 978  § 305
Ratio of expenses to average net assets before reductions .................. .95% .95% 97% 1.05% 1.05%
Ratio of expenses to average net assets after reductions ................... —% 01% .05% 71% 1.05%
Ratio of net investment income (loss) to average net assets ................. .01% .01% .03% .34% 2.26%

A" Total returns would have been lower had certain expenses not been reduced during the period.
Amount ?resenfs less than S.01 per unit.
C Calewlated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Notes to Financial Statements
For the period ended September 30, 2012

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 the following Portfolios (Portfolios):

FA 529 College Portfolio FA 529 Equity Growth Portfolio

FA 529 Portfolio 2013 FA 529 Equity Income Portfolio

FA 529 Portfolio 2016 FA 529 Stock Selector Mid Cap Portfolio
FA 529 Portfolio 2019 FA 529 New Insights Portfolio

FA 529 Portfolio 2022 FA 529 Small Cap Portfolio

FA 529 Portfolio 2025 FA 529 Value Strategies Portfolio

FA 529 Portfolio 2028 FA 529 High Income Portfolio

FA 529 Portfolio 2031 FA 529 Inflation-Protected Bond Portfolio

FA 529 Moderate Growth Portfolio FA 529 Intermediate Bond Portfolio
FA 529 Aggressive Growth Portfolio FA 529 Strategic Income Portfolio
FA 529 Diversified International Portfolio FA 529 Money Market Portfolio
FA 529 Dividend Growth Portfolio

The Portfolios invest primarily in a combination of other Fidelity equity, fixed-income, and short-term funds, collectively referred to as the Underlying
Funds, managed by Fidelity Management & Research Company (FMR). There are individual Fund Portfolios which invest in a single equity, fixed-
income, or money market fund, also managed by FMR.

Each Portfolio may offer up to seven classes of units: Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P Units.

Class P Units are only available through employer sponsored payroll deduction arrangements. Class B Units automatically convert to Class A Units
between four and seven years from the date of purchase depending on the Portfolio. Old Class B Units automatically convert to Old Class A Units at the
end of sixyears from the date of purchase. Class B Units may not be purchased in an account once the beneficiary is age 14 or older. Old Class A, Old
Class B and Class D Units of the Portfolios are available only for accounts established before June 25, 2003. Investment income, realized and unrealized
capital gains and losses and the Portfolio level expenses are allocated on a pro rata basis to each Class based on relative net assets of each Class to the
total net assets of each Portfolio. Each Class is also subject to Class specific fees. Certain expenses and sales loads differ by Class.

In December 2011, FA 529 Portfolio 2010 was liquidated and the assets were transferred into FA 529 College Portfolio.
FA 529 Portfolio 2031 commenced operations on December 16, 2011.
Effective March 1, 2012, the following Portfolios changed names:

Name as of March 1, 2012
FA 529 Moderate Growth Portfolio
FA 529 Aggressive Growth Portfolio

Name Prior to March 1, 2012
FA 529 70% Equity Portfolio
FA 529 100% Equity Porffolio

2. Significant Accounting Policies:

The financial statements have been prepared in conformity with accounting principles generally accepted in the United States of America (GAAP),
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 19, 2012, 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 its 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. If a Third party fund’s NAV is unavailable, shares
of that fund may be valued by another method that the Board of Trustees believes reflects fair value in accordance with the Board’s fair value pricing
policies and is categorized as Level 2 in the hierarchy. As of September 30, 2012, all investments held by the Portfolios are categorized as Level 1 under
the Fair Value Hierarchy.
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2. Significant Accounting Policies - continued

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 NYSE, normally 4:00 p.m. Eastern time and includes trades executed through the end of the prior business day. Gains and losses on securities
sold are determined on the basis of average cost. Income and capital gain distributions from the Underlying Funds, if any, are recorded on the ex-
dividend date. There are no distributions of net investment gains or net investment income to the Portfolios’ participants or beneficiaries.

Expenses. Expenses are recorded on the accrual basis. Expense estimates are accrued in the period to which they relate and adjustments are made
when actual amounts are known. Expenses included in the accompanying financial statements reflect the expenses of each Portfolio and do not
include any expenses associated with the Underlying Funds.

Other. 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.

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, distribution, marketing, and investment management services to the Plan. According to this agreement and a related
investment advisory agreement with Strategic, an investment adviser registered under the Investment Advisers Act of 1940, a Management and Admin-
istration Fee is charged to the Portfolios at an annual rate based on the net assets of each Portfolio. The Management and Administration Fee has two
components, a Program Management Fee that is paid to Fidelity and a State Fee that is paid to the Trustee. The Program Management Fee is charged
at an annual rate of .10% and the State Fee is charged at an annual rate of .10%. From October 1, 2011 through December 31,2011, the Program Man-
agement Fee was charged at an annual rate of .09% and the State Fee was charged at an annual rate of .11%.

Each class is also subject to a distribution fee. As of September 30, 2012 distribution fees were charged at the following annual rates:

Portfolio ClassA OldClassA  ClassB  Old ClassB  Class C Class D Class P
FA 529 College Porffolio ... ....... ... .. ... ... ... ... ... 0.25% 0.25% 1.00% 0.75% 1.00% 0.50% 0.75%
FA529Portfolio2013 . . ... . ... ... .. .. 0.25% 0.25% 1.00% 0.75% 1.00% 0.50% 0.75%
FA529 Portfolio2016 . .. ... ... ... ... . 0.25% 0.25% 1.00% 0.75% 1.00% 0.50% 0.75%
FA529 Portfolio 2019 . . ... . ... ... ... 0.25% 0.25% 1.00% 0.75% 1.00% 0.50% 0.75%
FA529 Portfolio 2022 . . ... . ... ... ... 0.25% 0.25% 1.00% 0.75% 1.00% 0.50% 0.75%
FA529 Portfolio 2025 . . . ... ... ... ... 0.25% — 1.00% — 1.00% — 0.75%
FA529Portfolio2028 . . ... . ... ... ... 0.25% — 1.00% — 1.00% — 0.75%
FA529Portfolio2031 . . ... . ... ... ... 0.25% — - — 1.00% — 0.75%
FA 529 Moderate Growth Portfolio . . ... ................... 0.25% 0.25% 1.00% 0.75% 1.00% 0.50% 0.75%
FA 529 Aggressive Growth Portfolio . . ............ ... ... ... 0.25% 0.25% 1.00% 0.75% 1.00% 0.50% 0.75%
FA 529 Diversified International Portfolio . ... ................ 0.25% — 1.00% — 1.00% 0.50% 0.75%
FA 529 Dividend Growth Portfolio . . ...................... 0.25% — 1.00% — 1.00% 0.50% 0.75%
FA 529 Equity Growth Portfolio .. .. ........ .. ... ... ... ... 0.25% - 1.00% - 1.00% 0.50% 0.75%
FA 529 Equity Income Portfolio .. .......... ... ... .. ... ... 0.25% - 1.00% - 1.00% 0.50% 0.75%
FA 529 Stock Selector Mid Cap Portfolio ... ................. 0.25% — 1.00% — 1.00% 0.50% 0.75%
FA 529 New Insights Portfolio .. .. .................. .. ... 0.25% — 1.00% — 1.00% — 0.75%
FA 529 Small CapPortfolio . . .. ....... .. . o 0.25% - 1.00% - 1.00% 0.50% 0.75%
FA 529 Value Strategies Portfolio . .. ........ .. ... .. .. ... 0.25% - 1.00% - 1.00% 0.50% 0.75%
FA 529 High Income Portfolio .. .. ........... ... .. .. ..... 0.15% — 0.90% — 1.00% 0.50% 0.75%
FA 529 Inflation-Protected Bond Portfolio . ... ................ 0.15% — 0.90% — 1.00% 0.50% 0.75%
FA 529 Infermediate Bond Portfolio . . ... ................... 0.15% — 0.90% — 1.00% 0.50% 0.75%
FA 529 Strategic Income Portfolio . . . ... ........ ... .. .. ... 0.15% — 0.90% — 1.00% — 0.75%
FA 529 Money Market Porffolio . . .. ........ .. ... ... ... ... 0.25% - 1.00% - 1.00% 0.50% 0.75%
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Notes to Financial Statements - continued

3. Fees - continued

For the year ended September 30, 2012, the amount of class specific expenses for each Portfolio were as follows:

Portfolio

FA 529 College Porffolio . . ............
FA 529 Portfolio 2013 ...............
FA 529 Portfolio 2016 ...............
FA 529 Portfolio 2019 ...............
FA 529 Portfolio 2022 ...............
FA 529 Portfolio 2025 ...............
FA 529 Portfolio 2028 ...............
FA 529 Portfolio 2031 ...............
FA 529 Moderate Growth Portfolio ... ..
FA 529 Aggressive Growth Portfolio . . ..
FA 529 Diversified Infernational Portfolio .
FA 529 Dividend Growth Portfolio ... . ..
FA 529 Equity Growth Portfolio ........
FA 529 Equity Income Portfolio ... ... ...
FA 529 Stock Selector Mid Cap Portfolio .
FA 529 New Insights Portfolio . .. ... . ...
FA 529 Small Cap Portfolio .. ..........
FA 529 Value Strategies Portfolio .. .. . ..
FA 529 High Income Portfolio ... .......
FA 529 Inflation-Protected Bond Portfolio .
FA 529 Intermediate Bond Portfolio . .. ..
FA 529 Strategic Income Portfolio . . . . . . .
FA 529 Money Market Porffolio .. ... ...

Class A Old Class A

............. $ 242,150 $
............. 513,095
............. 603,363
............. 644,765
............. 673,325
............. 316,853
............. 87,952
............. 2,671
............. 104,170
............. 157,092
............. 103,359
............. 54,041
............. 49,784
............. 55,629
............. 79,035
............. 164,425
............. 60,408
............. 33,535
............. 17,898
............. 30,511
............. 35,044
............. 51,645
............. 98,235

127,322 $  73,671$

183,974
179,476
190,388

18,600

ClassB  Old ClassB  Class C
14,149 $ 711,871 §

283,705 57,078 1,065,221
405,965 80,496 915,399
440,881 88,264 791,493
518,504 7,134 767,521
156,061 — 354,486
14,767 — 111,818
- - 4,261
50,675 12,780 301,741
90,497 23,208 259,353
57,207 — 176,165
31,873 - 95,475
32,445 — 84,326
29,757 — 119,098
43,994 — 133,835
66,643 — 346,370
32,096 — 95,783
19,584 — 44612
9,707 — 46,405
28,523 — 147,499
14,797 - 111,624
26,526 — 274,368
48,156 — 216,285

Class D Class P
173,034 $ 26,874
147,836 43,013
134,543 61,853
124,232 58,839

8,432 39,501
— 12,081

— 3,758

— 66
54,614 6,462
74,108 6,189
3,012 3,394
1,588 2,047
1,635 3,569
1,441 2,816
2,273 3,351
- 3,367
2,694 3,021
934 3,872
2,612 564
6,195 1,919
7,881 2,578
— 2,434
28,139 3,986

Total
$1,369,071
2,293,922
2,381,095
2,338,862
2,033,017
839,481
218,295
6,998
584,375
671,020
343,137
185,024
171,759
208,741
262,488
580,805
194,002
102,537
77,186
214,647
171,924
354,973
394,801

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 in the Statements of Changes in Net Assets.
For the year ended September 30, 2012, total annual fees charged were §1,646,775.

Sales Load. Strategic receives from the Trust an amount equal to the proceeds of a front-end sales charge imposed by the Plan on the sale of Class A
and Old Class A Units. Front-end sales loads may be waived or reduced at the discretion of the Trustee. As of September 30, 2012, the Plan charged the

following maximum sales loads:

Portfolio

FA 529 College Portfolio . . . . ...\
FA 529 Portfolio 2013 .o
FA 529 Portfolio 2016 ...
FA 529 Portfolio 2010 .o
FA 529 Portfolio 2022 ...
FA 529 Portfolio 2025 ...
FA 529 Portfolio 2028 . ...
FA 529 Portfolio 2031 ..o
FA 529 Moderate Growth Portfolio ... ... .. .
FA 529 Aggressive Growth Portfolio . ... ... ... .

FA 529 Diversified International Portfolio

FA 529 Dividend Growth Portfolio . .. ... ...
FA 529 Equity Growth Portfolio ... ... ..
FA 529 Equity Income Portfolio .. ... ...

FA 529 Stock Selector Mid Cap Portfolio

FA 529 New Insights Portfolio ... ..... ... ..
FA 529 Small Cap Portfolio ... ...
FA 529 Value Strategies Portfolio . . . . .. ...
FA 529 High Income Portfolio .. ... ... ... .

FA 529 Inflation-Protected Bond Portfolio

Annual Report

172

Class A
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
5.75%
4.75%
4.75%

Old Class A
3.50%
3.50%
3.50%
3.50%
3.50%



3. Fees - continued

Sales Load - continued

Portfolio Class A Old Class A
FA 529 Intermediate Bond Portfolio ... ... ... . . 3.75% —
FA 529 Strategic Income Portfolio ... ... ... ..o 4.75% —

FA 529 Money Market Portfolio . . ... ... . — —

Strategic also receives from the Plan an amount equal to the proceeds of a contingent deferred sales charge (CDSC) imposed by the Plan on the
redemption of Class B, Old Class B and Class C Units. The CDSC is based on declining rates over the holding period. These charges do not apply to
redemptions for qualified withdrawals or to any attributed investment gains. The CDSC ranges from 5.00% to 0.00% for Class B, 2.50% to 0.50% for Old
Class B, and 1.00% for Class C, except for Class B Units of the FA 529 Intermediate Bond Portfolio, the CDSC ranges from 3.00% to 0.00%.

For the period ended September 30, 2012, total sales charge amounts paid to and retained by Strategic were as follows:

Paid to Strategic:

Portfolio Class A Old Class A Class B Old Class B Class C Total

FA 529 College Portfolio . . . ... $ 178,023 $ 38,781 $ 3,584 $ 1,155 § 8,431 8% 229,974
FA529 Portfolio 2013 ... ... ... .. 487,478 65,321 11,583 2,029 4,991 571,402
FA529 Portfolio 2016 ... ... .. .. .. . . 889,880 100,425 22,212 3,235 3,281 1,019,033
FA529 Portfolio 2019 .. ... ... . . 1,206,182 121,924 17,882 4,537 2,140 1,352,665
FA529 Portfolio 2022 .. ... ... .. .. . 1,412,653 14,165 23,417 490 2,678 1,453,403
FA529 Portfolio 2025 ... ... ... . .. 1,096,158 - 8,318 - 1,970 1,106,446
FA529 Portfolio 2028 .. ... ... .. ... .. 712,584 - 475 - 409 713,468
FA529 Portfolio 2031 ... ... ... . . . 115,175 — — — — 115,175
FA 529 Moderate Growth Portfolio . ................................. 202,979 19,318 2,754 367 786 226,204
FA 529 Aggressive Growth Portfolio ................................. 260,402 27,753 4,387 1,203 1,270 295,015
FA 529 Diversified International Portfolio .. ............................ 151,165 — 3,389 — 938 155,492
FA 529 Dividend Growth Portfolio ................................... 88,568 — 1,745 — 272 90,585
FA 529 Equity Growth Portfolio ............. ... .. ... .. .. ... ... 88,127 - 1,288 - 341 89,756
FA 529 Equity Income Portfolio . ......... ... .. .. ... ... 85,538 - 508 - 385 86,431
FA 529 Stock Selector Mid Cap Portfolio .............................. 100,018 - 720 - 730 101,468
FA 529 New Insights Portfolio . . ............. ... .. ... ... 366,463 — 2,955 — 1,732 371,150
FA 529 Small Cap Portfolio . . .............. 80,265 - 1,140 - 492 81,897
FA 529 Value Strategies Portfolio .. ... 39,799 - 709 - 354 40,862
FA 529 High Income Portfolio . ............... ... i 41,727 - 229 - 480 42,436
FA 529 Inflation-Protected Bond Portfolio .............................. 80,445 - 837 - 626 81,908
FA 529 Infermediate Bond Portfolio ............. ... ... ... .. .. ..... 63,770 — 161 — 1,077 65,008
FA 529 Strategic Income Portfolio . . .. ............ ... ... ...l 190,316 - 1,256 - 1,619 193,191
FA 529 Money Market Portfolio ............. ... .. ... .. ... ... ... - - 3,447 — 2,263 5,710
Retained by Strategic:

Portfolio Class A Old Class A Class B Old Class B Class C Total

FA 529 College Portfolio . .. ... $ 27,423 $ 6,142 $ 3,584 $ 1,155 % 8,431 $ 46,735
FA529 Portfolio 2013 ... .o 75175 10,649 11,583 2,029 4,991 104,427
FA529 Portfolio 2016 .. ... . 141,720 16,565 22,212 3,235 3,281 187,013
FA529 Portfolio 2019 ... o 188,245 19,659 17,882 4,537 2,140 232,463
FA529 Portfolio 2022 .. ... 218,192 2,191 23,417 490 2,678 246,968
FA529 Portfolio 2025 .. ... . 167,437 - 8,318 - 1,970 177,725
FA529 Portfolio 2028 . ... ... . 108,885 - 475 - 409 109,769
FA529 Portfolio 2031 ... .o 18,146 - - - - 18,146
FA 529 Moderate Growth Portfolio . ........... ... ... ... ... ... ....... 32,831 3,123 2,754 367 786 39,861
FA 529 Aggressive Growth Portfolio ................................. 41,684 4,528 4,387 1,203 1,270 53,072
FA 529 Diversified Infernational Portfolio .. ......................... ... 24,480 - 3,389 - 938 28,807
FA 529 Dividend Growth Portfolio ............. .. ... ... . .. ........ 14,751 — 1,745 — 272 16,768
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Notes to Financial Statements - continued

3. Fees - continued
Sales Load - continued
Retained by Strategic:

Portfolio Class A Old Class A Class B Old Class B Class C

FA 529 Equity Growth Portfolio ... ... o\ oo $ 14565 —$  1,288% —$ 341
FA 529 Equity Income Portfolio . . ............. ... ... 14,007 - 508 - 385
FA 529 Stock Selector Mid Cap Portfolio .............................. 16,129 - 720 - 730
FA 529 New Insights Portfolio . .. ............ ... .. ... ... 59,463 - 2,955 - 1,732
FA 529 Small Cap Portfolio . . ... 13,068 — 1,140 — 492
FA 529 Value Strategies Portfolio .. ........... ... 6,423 - 709 - 354
FA 529 High Income Portfolio . ............... ... o 5,233 - 229 - 480
FA 529 Inflation-Protected Bond Portfolio .............................. 9,559 - 837 - 626
FA 529 Infermediate Bond Portfolio .................................. 13,649 - 161 - 1,077
FA 529 Strategic Income Portfolio . . .. ............ .. ... .. ..l 22,827 - 1,256 - 1,619
FA 529 Money Market Porffolio ...................... ... — - 3,447 - 2,263

Total
16,194
14,900
17,579
64,150
14,700

7,486
5,942
11,022
14,887
25,702
5,710

$

Short-Term Trading (Redemption) Fees. Units held in FA 529 Diversified International Portfolio and FA 529 High Income Portfolio less than 30
days and less than 90 days, respectively, are subject to a redemption fee equal to 1.00% of the proceeds of the redeemed units. The fee is imposed by the
mutual fund in which the Portfolio invests, not by the Portfolio. All redemption fees are retained by the Fund, not by the Portfolio and are part of the
Fund’s assets.

4. Expense Reductions:

For the period ended September 30, 2012, FMR LLC voluntarily agreed to waive certain class specific expenses of the FA 529 Money Market Portfolio.
Waivers are shown on the Portfolio’s Statement of Operations under the caption “Expense reductions.” The amounts for each class were as follows:

ClOSs A o $174,368
Class B .o oo 58,268
Class C oo 257,892
Class D oo 39,059
Class P oo 5,023
1231/ PR $534,610
5. Unit Transactions:
For the years ended September 30, 2012 and September 30, 2011, transactions for each Portfolio and each Class of Units were as follows:
2012 2011

Units Amounts Units Amounts
FA 529 College Porifolio
Class A
Units sold ..o 7,407,465 $ 104,584,372 395,319 $ 5,577,588
Units redeemed ... ..o (2,121,298) (30,747,179) (688,607) (9,706,744)
Net increase (decrease) ... ... 5,286,167 $ 73,837,193 (293,288) $ (4,129,156)
Old Class A
Units sold ..o 3,286,359 $ 46,319,772 138,518 $ 1,956,289
Units redeemed ... ... o (1,045,278) (15,153,890) (508,407) (7,162,592)
Net increase (decrease) ... ... 2,241,081 $ 31,165,882 (369,889) $  (5,206,303)
Class B
Units sold ..o 639,810 $ 8,277,617 13,030 $ 169,521
Units redeemed ... ... o (401,126) (5,324,991) (176,612) (2,305,506)
Net increase (decrease) ... ... 238,684 $ 2,952,626 (163,582) $ (2,135,985)
Old Class B
Units sold ..o 171,922 $ 2,271,036 799 $ 10,552
Units redeemed .. ... o (118,437) (1,603,436) (48,087) (638,988)
Net increase (decrease) ... ... 53,485 $ 667,600 (47,288) $ (628,436)
Class C
Units sold ..o 5,518,800 $ 71,513,270 355,875 $ 4,626,499
Units redeemed ... ... (1,966,524) (26,098,827) (848,457) (11,042,029)
Net increase (decrease) ... ... 3,552,276 $ 45,414,443 (492,582) $  (6,415,530)
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5. Unit Transactions - continued

2012 2011

Units Amounts Units Amounts
FA 529 College Portfolio
Class D
Units sold ..o 1,958,724 $ 26,872,718 80,558 $ 1,106,837
Unitsredeemed .. ... . (824,781) (11,601,247) (509,747) (6,997,268)
Net increase (decrease) . ... 1,133,943  $ 15,271,471 (429,189) $  (5,890,431)
Class P
Units sold ..o 276,182 $ 3,706,042 26,749 $ 358,491
Unitsredeemed .. ... .. (119,232) (1,635,931) (63,081) (844,770)
Net increase (decrease) ...t 156,950 $ 2,070,111 (36,332) $ (486,279)
FA 529 Portfolio 2013
Class A
Units sold ..o 2,223,492 $ 32,714,085 2,228,480 $ 32,116,779
Unitsredeemed .. ... .. (1,768,896) (26,211,806) (948,261) (13,670,495)
Net increase (decrease) ... 454,596 $ 6,502,279 1,280,219  $ 18,446,284
Old Class A
Units sold ..o 438,336 $ 6,479,032 509,332 $ 7,351,756
Unitsredeemed .. ... .. (545,374) (8,105,378) (283,706) (4,095,820)
Net increase (decrease) ....... ...t (107,038) $ (1,626,346) 225,626 $ 3,255,936
Class B
Units sold ..o 18,379 $ 254,106 27,760 $ 375,634
Unitsredeemed .. ... . (887,880) (12,158,407) (1,327,398) (17,948,961)
Net increase (decrease) ... (869,501) $ (11,904,301) (1,299,638) $ (17,573,327)
Old Class B
Units sold ..o 3,957 $ 54,759 4,557 $ 62,918
Unitsredeemed . ... . (243,295) (3,407,614) (333,367) (4,592,375)
Net increase (decrease) ...... ... (239,338) $ (3,352,855) (328,810) $ (4,529,457)
Class C
Units sold ..o 1,470,623 $ 20,166,118 1,334,163 $ 18,009,103
Unitsredeemed .. ... .. (1,298,710) (17,878,279) (731,711) (9,881,497)
Net increase (decrease) ...t 171,913 $ 2,287,839 602,452 $ 8,127,606
Class D
Units sold ..o 162,544 $ 2,325,908 188,841 $ 2,645,996
Unitsredeemed ... ... .. (255,289) (3,658,963) (175,499) (2,443,652)
Net increase (decrease) ...........o i (92,745) $  (1,333,055) 13,342 $ 202,344
Class P
Units sold ..o 84,966 $ 1,195,184 64,696 $ 887,872
Unitsredeemed .. ... .. (77,302) (1,084,693) (30,216) (415,098)
Net increase (decrease) . ...t 7,664 % 110,491 34,480 $ 472,774
FA 529 Portfolio 2016
Class A
Units sold ..o 3,055,343 $ 44,634,363 2,695,566 $ 38,520,601
Unitsredeemed .. ... .. (940,238) (13,790,376) (693,036) (9,912,842)
Net increase (decrease) ...t 2,115,105 $§ 30,843,987 2,002,530 $ 28,607,759
Old Class A
Units sold ..o 521,084 $ 7,624,540 608,443 $ 8,718,260
Unitsredeemed ... ... .. (223,149) (3,261,682) (224,665) (3,218,322)
Net increase (decrease) ... 297,935 $§ 4,362,858 383,778 $ 5,499,938
Class B
Units sold ..o 33,9219 $ 465,463 35,922 $ 484,142
Unitsredeemed .. ... . (905,503) (12,339,695) (1,157,217) (15,589,765)
Net increase (decrease) ...t (871,584) $ (11,874,232) (1,121,295) $ (15,105,623)
Old Class B
Units sold ..o 1,704 $ 23,536 1,295 $ 17,395
Unitsredeemed . ... . . (258,566) (3,607,169) (343,676) (4,711,723)
Net increase (decrease) ... (256,862) $  (3,583,633) (342,381) $  (4,694,328)
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Notes to Financial Statements - continued

5. Unit Transactions - continued

FA 529 Portfolio 2016
Class C

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ..ot

Class D

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ...t

Class P

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) .. ... ..o

FA 529 Portfolio 2019
Class A

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ...t

Old Class A

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ........ ..ot

Class B

Units sold ...
Unitsredeemed ... ... ... ..
Net increase (decrease) ........ ...t

Old Class B

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ..ot

Class C

Units sold ..o
Unitsredeemed . ... ... ..
Net increase (decrease) .. ... ...t

Class D

Units sold ..o
Unitsredeemed ... ... ... ..
Net increase (decrease) .. ... ...t

Class P

Units sold ..o
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ..ot

FA 529 Portfolio 2022
Class A

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) .. ... ..ot

Old Class A

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ..ot

Class B

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) .. ... ..ot
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2012 2011
Units Amounts Units Amounts
1,743,927 $ 23,920,245 1,145,420 $ 15,429,574
(421,130) (5,774,544) (439,703) (5,9219,110)
1,322,797 $ 18,145,701 705,717 $ 9,510,464
103,229 $ 1,474,305 111,504 $ 1,558,225
(94,749) (1,350,875) (83,365) (1,175,582)
8,480 $ 123,430 28,139 $ 382,643
93,662 $ 1,313,583 72,333 $ 990,110
(41,500) (584,206) (14,397) (195,221)
52,162 $ 729,377 57,936 $ 794,889
3,667,615 $ 53,146,034 3,022,960 $ 42,888,656
(988,793) (14,294,798) (662,403) (9,371,980)
2,678,822 $ 38,851,236 2,360,557 $ 33,516,676
546,290 $ 7,886,766 614,206 $ 8,727,816
(184,534) (2,679,545) (242,866) (3,453,168)
361,756 $ 5,207,221 371,340 $ 5,274,648
41,490 $ 553,924 25,929 $ 350,573
(891,674) (12,001,361) (1,049,860) (14,010,904)
(850,184) $ (11,447,437) (1,023,931) $ (13,660,331)
947  $ 13,021 4,099 $ 54,949
(282,789) (3,886,793) (346,884) (4,712,547)
(281,842) $ (3,873,772) (342,785) $  (4,657,598)
1,530,283 $ 20,702,370 925,911 $ 12,362,124
(321,688) (4,319,710) (322,220) (4,262,317)
1,208,595 $ 16,382,660 603,691 $ 8,099,807
117,398 $ 1,653,688 113,932 $ 1,581,829
(90,213) (1,245,548) (117,712) (1,645,756)
27,185 $ 408,140 (3,780) $ (63,927)
93,660 $ 1,293,709 66,784 $ 904,792
(39,637) (545,081) (14,954) (205,008)
54,023 $ 748,628 51,830 $ 699,784
3,172,698 $ 55,296,732 2,532,930 $ 43,481,537
(809,497) (14,045,263) (555,181) (9,483,031)
2,363,201 $ 41,251,469 1,977,749 $ 33,998,506
47,867 $ 836,012 68,980 $ 1,196,656
(15,557) (277 ,927) (16,944) (283,182)
32,310 $ 558,085 52,036 $ 913,474
13,823 $ 229,306 13,689 $ 225,131
(822,751) (13,363,342) (787,010) (12,713,988)
(808,928) $ (13,134,036) (773,321) $ (12,488,857)
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5. Unit Transactions - continued

FA 529 Portfolio 2022
Old Class B

Unitssold ...........

Units redeemed
Net increase (decrease)
Class C

Unitssold ...........

Units redeemed
Net increase (decrease)
Class D

Unitssold ...........

Units redeemed
Net increase (decrease)
Class P

Unitssold ...........

Units redeemed
Net increase (decrease)

FA 529 Portfolio 2025
Class A

Unitssold ...........

Units redeemed
Net increase (decrease)
Class B

Unitssold ...........

Units redeemed
Net increase (decrease)
Class C

Unitssold ...........

Units redeemed
Net increase (decrease)
Class P

Unitssold ...........

Units redeemed
Net increase (decrease)

FA 529 Portfolio 2028
Class A

Unitssold ...........

Units redeemed
Net increase (decrease)
Class B

Unitssold ...........

Units redeemed
Net increase (decrease)
Class C

Unitssold ...........

Units redeemed
Net increase (decrease)
Class P

Unitssold ...........

Units redeemed
Net increase (decrease)

2012 2011
Units Amounts Units Amounts
............................................ 541 $ 8,987 1,807 $ 30,448
............................................ (20,192) (333,051) (25,727) (423,667)
............................................ (19,651) $ (324,064) (23,920) $ (393,219)
............................................. 958,155 $§ 15,611,029 713,797 $ 11,550,539
............................................ (281,941) (4,602,349) (278,799) (4,569,023)
............................................ 676,214 $ 11,008,680 434,998 $ 6,981,516
............................................ 8,496 § 144,538 9816 § 168,182
............................................ (3,497) (59,940) (3,107) (52,714)
............................................ 4,999 § 84,598 6,709 $ 115,468
............................................ 66,107 $ 1,110,265 41,550 $ 686,557
............................................ (19,978) (326,790) (9,988) (167,694)
............................................ 46,129  $ 783,475 31,562 $ 518,863
............................................ 3,471,905 $§ 39,522,782 2,176,896 $§ 24,466,353
............................................ (517,988) (5,877,279) (316,195) (3,573,660)
............................................ 2953917 $ 33,645,503 1,860,701 $ 20,892,693
............................................ 1,185  § 12,447 7,131 $ 74,890
............................................ (65,718) (699,800) (57,803) (624,155)
............................................ (64,533) ' $ (687,353) (50,672) $ (549,265)
............................................ 1,038,560 $§ 11,249,076 671,792 $ 7,273,703
............................................ (207,976) (2,220,682) (195,996) (2,143,053)
............................................ 830,584 § 9,028,394 475,796 $ 5,130,650
............................................ 62,285 $ 692,473 26,073 $ 285,101
............................................ (9,437) (104,803) (5,371) (59,389)
............................................ 52,848 § 587,670 20,702 $ 225,712
............................................ 1,470,947  $ 23,079,184 866,911 $ 13,552,873
............................................ (107,102) (1,690,719) (14,011) (217,476)
............................................ 1,363,845 § 21,388,465 852,900 $ 13,335,397
............................................ 4,593 $ 70,331 6,055 § 93,502
............................................ (6,168) (96,724) (3,255) (51,291)
............................................ (1,575) $ (26,393) 2,800 $ 42,211
............................................ 492,274 $ 7,554,328 284,600 $§ 4,342,970
............................................ (34,337) (537,617) (23,109) (355,003)
............................................ 457,937 $ 7,016,711 261,491 $ 3,987,967
............................................ 28,503 $ 443,547 6,452  § 100,393
............................................ (297) (4,648) (208) (3,272)
............................................ 28,206 $ 438,899 6,244  § 97,121
177 Annual Report



Notes to Financial Statements - continued

5. Unit Transactions - continued

FA 529 Porifolio 20314
Class A

Unitssold .. ...
Unitsredeemed ....... ... ... . .. .
Net increase (decrease) ...... ...t

Class C

Unitssold ... o
Unitsredeemed ....... ... .. . .. .
Net increase (decrease) ............cco it

Class P

Unitssold ...
Unitsredeemed ....... ... .. . ...

Net increase (decrease) ............cco it

FA 529 Moderate Growth Portfolio
Class A

Unitssold ...
Unitsredeemed .......... ... . ... ..
Net increase (decrease) ............cco it

Old Class A

Unitssold .. ... o
Unitsredeemed ....... ... ... . .. ..
Net increase (decrease) ...... ...t

Class B

Unitssold ...
Unitsredeemed ....... ... ... . .. ..
Net increase (decrease) ...... ...t

Old Class B

Unitssold .. ... o
Unitsredeemed ....... ... ... . .. .
Net increase (decrease) . ...........co i

Class C

Unitssold .. ... o
Unitsredeemed ....... ... ... . .. ..
Net increase (decrease) ...t

Class D

Unitssold ... o
Unitsredeemed ....... ... .. . .. .
Net increase (decrease) ...... ...t

Class P

Unitssold .. ...
Unitsredeemed ....... ... ... . .. ..
Net increase (decrease) ...... ...t

FA 529 Aggressive Growth Portfolio
Class A

Unitssold ...
Unitsredeemed ....... ... ... . ... ..
Net increase (decrease) ............cc it

Old Class A

Unitssold .. ...
Unitsredeemed ....... ... ... . .. ..
Net increase (decrease) . ...........co i

Class B

Unitssold .. ...
Unitsredeemed ...... ... ... . ... ..
Net increase (decrease) ...t

Annual Report

2012 2011
Units Amounts Units Amounts
265,827 $ 2,979,097 - $ -
(1,225) (13,407) - -
264,602 $ 2,965,690 — $ -
125,546 $ 1,423,216 - $ -
125,546 $ 1,423,216 — $ -
3,273 $ 37,811 - $ -
3,273 $ 37,811 — $ -
666,326 $ 10,119,052 503,115 $ 7,483,115
(371,536) (5,584,013) (395,585) (5,825,883)
294,790 $ 4,535,039 107,530 $ 1,657,232
97,596 $ 1,466,513 149,104 $ 2,218,839
(263,952) (3,977,390) (211,061) (3,137,200)
(166,356) $ (2,510,877) (61,957) $ (918,361)
20,479 $ 284,028 6,312 $ 89,515
(144,133) (2,003,447) (142,690) (1,984,508)
(123,654) $ (1,719,419) (136,378) $ (1,894,993)
- $ - 5557 § 79,032
(49,531) (700,337) (77,493) (1,097,542)
(49,531) § (700,337) (71,936) $ (1,018,510)
434,353 $ 6,039,991 360,044 $ 4,983,008
(410,923) (5,763,299) (291,680) (4,038,186)
23,430 $ 276,692 68,364 $ 944,822
49,576 $ 722,527 54,563 $ 791,946
(172,590) (2,513,253) (151,162) (2,204,997)
(123,014) $ (1,790,726) (96,599) $ (1,413,051)
7,463 $ 107,124 8,898 $ 126,852
(10,184) (146,410) (4,129) (59,102)
(2,721) $ (39,286) 4,769 $ 67,750
914,401 $ 11,826,591 850,798 $ 11,032,374
(534,430) (6,890,853) (520,908) (6,761,200)
379,971 $ 4,935,738 329,890 $ 4,271,174
182,387 $ 2,336,345 229,176 $ 2,956,445
(253,187) (3,254,724) (263,843) (3,381,745)
(70,800) $ (918,379) (34,667) $ (425,300)
983 $ 12,208 5827 § 71,740
(237,513) (2,824,600) (322,842) (3,939,245)
(236,530) $ (2,812,392) (317,015) $ (3,867,505)
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5. Unit Transactions - continued

FA 529 Aggressive Growth Portfolio
Old Class B

Unitssold .. ...
Unitsredeemed ...... ... . ... . ..
Net increase (decrease) ............co oo,

Class C

Units sold ... ...
Unitsredeemed ......... .. ... . ..
Net increase (decrease) ...,

Class D

Units sold .. ...
Unitsredeemed . ... ... ... ..
Net increase (decrease) ...,

Class P

Units sold .. ...
Unitsredeemed . ....... .. ... .
Net increase (decrease) ............coo oo,

FA 529 Diversified International Portfolio
Class A

Units sold ...
Unitsredeemed . ....... .. ... .
Net increase (decrease) ...,

Class B

Units sold ...
Unitsredeemed . ... ... ... .
Net increase (decrease) ...,

Class C

Units sold .. ...
Unitsredeemed . ... ... ... .
Net increase (decrease) ...,

Class D

Units sold .. ... o
Unitsredeemed . ... ... ... ..
Net increase (decrease) ............coo i,

Class P

Units sold .. ...
Unitsredeemed . ... ... ... . .
Net increase (decrease) ............coo i,

FA 529 Dividend Growth Porifolio
Class A

Units sold .. ...
Unitsredeemed ...... ... ... . .
Net increase (decrease) ............coo i,

Class B

Units sold ... ...
Unitsredeemed . ... ... ... ..
Net increase (decrease) ...,

Class C

Units sold .. ...
Unitsredeemed . ..... ... ... ..
Net increase (decrease) ...,

Class D

Units sold ... ...
Unitsredeemed . ... ... ... ..
Net increase (decrease) ...,

2012 2011
Units Amounts Units Amounts
2,529 $ 32,070 3,431 $ 42,200
(111,337) (1,353,704) (134,939) (1,654,888)
(108,808) $ (1,321,634) (131,508) $ (1,612,688)
441,693 $ 5,320,924 320,195 $ 3,884,001
(333,792) (3,991,165) (277,365) (3,339,205)
107,901 $ 1,329,759 42,830 $ 544,796
74,450 $ 931,529 151,817 $ 1,953,291
(227,149) (2,877,419) (212,357) (2,673,963)
(152,699) $ (1,945,890) (60,540) $ (720,672)
7,365 $ 91,111 7,208 $ 89,562
(10,031) (125,691) (15,795) (202,868)
(2,666) $ (34,580) (8,587) $ (113,306)
508,744 $ 8,075,402 423,689 $ 7,264,104
(414,523) (6,510,961) (349,075) (5,939,997)
94,221 $ 1,564,441 74,614 $ 1,324,107
3,050 $ 43,542 5,041 $ 81,826
(111,980) (1,641,499) (122,494) (1,975,850)
(108,930) $ (1,597,957) (117,453) $  (1,894,024)
220,658 $ 3,259,307 192,879 $ 3,103,247
(240,514) (3,520,765) (167,568) (2,666,619)
(19,856) $ (261,458) 25,311 $ 436,628
3,646 $ 56,805 3,627 % 60,816
(6,687) (99,765) (6,823) (112,276)
(3,041) $ (42,960) (3,196) $ (51,460)
5,504 $ 82,467 5,929 $ 97,497
(7,461) (113,287) (5,830) (97,586)
(1,957) $ (30,820) 99 $ (89)
467,864 $ 6,388,507 335,859 $ 4,587,320
(175,824) (2,365,858) (133,250) (1,814,745)
292,040 $ 4,022,649 202,609 $ 2,772,575
8,736 $ 109,411 9,507 % 123,751
(81,262) (1,019,071) (98,725) (1,272,600)
(72,526) $ (909,660) (89,218) $ (1,148,849)
232,028 $ 2,898,360 140,629 $ 1,786,439
(108,525) (1,365,027) (103,666) (1,289,792)
123,503 $ 1,533,333 36,963 $ 496,647
2,700 $ 35,541 8,371 $ 112,438
(2,641) (34,533) (3,675) (48,411)
59 $ 1,008 4,696 $ 64,027
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Notes to Financial Statements - continued

5. Unit Transactions - continued

FA 529 Dividend Growth Porifolio
Class P

Units sold ..o o
Unitsredeemed . ... ... .
Net increase (decrease) ........ ..ot

FA 529 Equity Growth Portfolio
Class A

Units sold ..o
Unitsredeemed . ... ... ..
Net increase (decrease) .. ... ..ot

Class B

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) .. ... ..ot

Class C

Units sold ..o
Unitsredeemed .. ... ... ..
Net increase (decrease) ........ ...t

Class D

Units sold ..o
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ..ot

Class P

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ........ ...t

FA 529 Equity Income Portfolio
Class A

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) .. ... ..ot

Class B

Units sold ... o
Unitsredeemed ... ... ... ..
Net increase (decrease) ........ ...t

Class C

Units sold ...
Unitsredeemed .. ... ... .
Net increase (decrease) ........ ...t

Class D

Units sold ...
Unitsredeemed ... ... ... ..
Net increase (decrease) .. ... ...t

Class P

Units sold ..o
Unitsredeemed . ... ... ..
Net increase (decrease) .. ... ..ot

FA 529 Stock Selector Mid Cap Portfolio
Class A

Units sold ...
Unitsredeemed .. ... ... .
Net increase (decrease) ........ ...t

Annual Report

2012 2011
Units Amounts Units Amounts
4,298 $ 54,933 4,152 $ 54,247
(7,987) (96,913) (2,260) (29,795)
(3,689) $ (41,980) 1,892 $ 24,452
373,270 $ 5,330,319 265,391 $ 3,523,089
(152,477) (2,143,760) (196,835) (2,680,677)
220,793 $ 3,186,559 68,556 $ 842,412
10,033 $ 130,851 3,967 % 48,678
(84,491) (1,096,828) (94,518) (1,168,836)
(74,458) $ (965,977) (90,551) $ (1,120,158)
151,615 $ 1,990,005 102,782 $ 1,294,708
(125,326) (1,674,259) (88,899) (1,116,669)
26,289 $ 315,746 13,883 $ 178,039
6,298 $ 87,682 9,416 $ 126,131
(6,875) (93,688) (11,406) (151,007)
(577) $ (6,006) (1,990) $ (24,876)
4,928 $ 66,156 4,029 $ 52,036
(9,898) (133,021) (5,683) (72,526)
(4,970) $ (66,865) (1,654) $ (20,490)
386,809 $ 5,361,865 299,700 $ 3,930,476
(212,067) (2,921,692) (252,159) (3,279,496)
174,742 $ 2,440,173 47,541 $ 650,980
1,655 $ 21,357 16,487 $ 208,492
(77,610) (990,150) (121,474) (1,495,485)
(75,955) $ (968,793) (104,987) $ (1,286,993)
178,708 $ 2,306,914 130,501 $ 1,624,211
(162,764) (2,083,211) (114,940) (1,415,518)
15,944 $ 223,703 15,561 $ 208,693
2,162 $ 27,813 1,526 $ 19,522
(6,141) (78,998) (4,594) (58,697)
(3,979) $ (51,185) (3,068) $ (39,175)
5,452 $ 71,717 5,562 $ 70,506
(2,763) (36,340) (1,688) (21,958)
2,689 $ 35,377 3,874 $ 48,548
349,357 $ 5,812,071 350,647 $ 5,677,922
(248,721) (4,131,669) (246,882) (3,962,113)
100,636 $ 1,680,402 103,765 § 1,715,809
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5. Unit Transactions - continued

2012 2011

Units Amounts Units Amounts
FA 529 Stock Selector Mid Cap Portfolio
Class B
Units sold ..o 3,322 $ 49,227 12,017 $ 182,264
Unitsredeemed .. ... .. (108,875) (1,663,352) (123,202) (1,877,077)
Net increase (decrease) . ... (105,553) $ (1,614,125) (111,185) $ (1,694,813)
Class C
Units sold ..o 155,902 $ 2,420,388 149,104 $ 2,274,343
Unitsredeemed .. ... .. (160,835) (2,490,295) (109,442) (1,639,187)
Net increase (decrease) ...t (4,933) $ (69,907) 39,662 $ 635,156
Class D
Units sold ..o 4,754 $ 78,791 7,341 $ 116,162
Unitsredeemed ... ... . (6,498) (101,229) (4,326) (68,085)
Net increase (decrease) ... ...t (1,744) $ (22,438) 3015 § 48,077
Class P
Units sold ..o 4,262 $ 68,055 4,265 $ 67,569
Unitsredeemed .. ... . . (4,625) (71,343) (4,305) (68,112)
Net increase (decrease) ...t (363) $ (3,288) (40) $ (543)
FA 529 New Insights Portfolio
Class A
Units sold ..o 1,385,044 $ 18,131,253 948,434 $ 11,651,541
Unitsredeemed .. ... . (493,983) (6,429,847) (430,944) (5,298,067)
Net increase (decrease) ... 891,061 $ 11,701,406 517,490 $§ 6,353,474
Class B
Units sold ..o 16,125 $ 201,999 29,297 $ 352,668
Unitsredeemed .. ... .. (77,115) (960,948) (86,991) (1,034,816)
Net increase (decrease) ...... ... (60,990) $ (758,949) (57,694) $ (682,148)
Class C
Units sold ..o 831,648 $ 10,392,009 605,849 $ 7,160,390
Unitsredeemed .. ... . (370,593) (4,598,527) (250,455) (2,933,804)
Net increase (decrease) ...t 461,055 $§ 5,793,482 355,394 § 4,226,586
Class P
Units sold ..o 11,870 $ 147,712 6,922 $ 83,885
Unitsredeemed ... ... .. (3,648) (45,789) (1,810) (22,350)
Net increase (decrease) ...........o i 8,222 % 101,923 5112 § 61,535
FA 529 Small Cap Portfolio
Class A
Units sold ..o 219,801 $ 4,573,653 211,343 $ 4,502,489
Unitsredeemed .. ... .. (171,636) (3,512,055) (132,932) (2,816,787)
Net increase (decrease) ...t 48,165  $ 1,061,598 78,411 $ 1,685,702
Class B
Units sold ..o 1,311 $ 24,864 3,556 $ 72,878
Unitsredeemed .. ... .. (61,737) (1,171,599) (70,913) (1,421,418)
Net increase (decrease) ...t (60,426) $  (1,146,735) (67,357) $ (1,348,540)
Class C
Units sold ..o 88,087 $ 1,703,259 83,9216 $ 1,686,975
Unitsredeemed ... ... . (91,214) (1,740,581) (63,801) (1,269,850)
Net increase (decrease) ... (3,127) % (37,322) 20,115  $ 417,125
Class D
Units sold ..o 3,327 $ 67,181 2,693 $ 56,524
Unitsredeemed .. ... . (3,651) (72,017) (3,075) (62,385)
Net increase (decrease) ...t (324) $ (4,836) (382) $ (5,861)
Class P
Units sold ..o 2,462 $ 48,206 3,473 $ 69,942
Unitsredeemed ... ... . (5,974) (114,532) (2,144) (45,134)
Net increase (decrease) ... (3,512) $ (66,326) 1,329 % 24,808
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Notes to Financial Statements - continued

5. Unit Transactions - continued

FA 529 Value Strategies Portfolio
Class A

Units sold ..o
Unitsredeemed . ... ... .
Net increase (decrease) ........ ..ot

Class B

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ...t

Class C

Units sold ... o
Unitsredeemed . ... ... ..
Net increase (decrease) .. ... ..o

Class D

Units sold ..o
Unitsredeemed . ... ... .
Net increase (decrease) ........ ..ot

Class P

Units sold ...
Unitsredeemed ... ... ... ..
Net increase (decrease) ........ ..ot

FA 529 High Income Portfolio
Class A

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ...t

Class B

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) ........ ..ot

Class C

Units sold ..o
Unitsredeemed ... ... ... ..
Net increase (decrease) .. ... ...t

Class D

Units sold ..o
Unitsredeemed ... ... ... ..
Net increase (decrease) .. ... ...t

Class P

Units sold ...
Unitsredeemed ... ... ... ..
Net increase (decrease) ........ ..ot

FA 529 Inflation-Protected Bond Portfolio
Class A

Units sold ..o
Unitsredeemed . ... ... ..
Net increase (decrease) .. ... ..ot

Class B

Units sold ...
Unitsredeemed ... ... ... ..
Net increase (decrease) ........ ..ot

Class C

Units sold ..o
Unitsredeemed . ... ... ..
Net increase (decrease) .. ... ..ot

Annual Report

2012 2011
Units Amounts Units Amounts
143,793 $ 2,555,168 135,442 $ 2,421,925
(114,511) (2,032,767) (110,136) (1,954,899)
29,282 $ 522,401 25,306 $ 467,026
3,665 $ 58,134 5037 § 83,802
(56,906) (921,036) (55,254) (927,583)
(53,241) $ (862,902) (50,217)  $ (843,781)
52,187 $ 872,568 38,236 $ 651,939
(62,972) (1,060,037) (45,453) (761,762)
(10,785) $ (187,469) (7,217) $ (109,823)
2,777 % 48,629 1,876 $ 33,226
(2,234) (36,762) (1,461) (25,024)
543 $ 11,867 415 $ 8,202
5,286 $ 89,005 4,014 $ 68,949
(2,913) (47,603) (2,865) (50,180)
2,373 $ 41,402 1,149 $ 18,769
203,240 $ 4,138,954 115,260 $ 2,218,505
(86,962) (1,758,898) (100,229) (1,932,998)
116,278 § 2,380,056 15031 % 285,507
4,352 $ 83,014 5,801 $ 104,222
(20,082) (378,145) (34,957) (628,355)
(15,730) $ (295,131) (29,156) $ (524,133)
111,962 $ 2,107,510 68,903 $ 1,230,467
(45,963) (855,298) (62,206) (1,110,738)
65,999 $ 1,252,212 6,697 $ 119,729
7,821 $ 151,539 8,300 $ 156,468
(6,125) (120,515) (2,239) (41,873)
1,696 $ 31,024 6,061 $ 114,595
1,054 $ 20,245 375 $ 6,995
(793) (15,487) (1,052) (19,031)
261§ 4,758 677) $ (12,036)
398,782 $ 6,654,240 300,084 $ 4,575,014
(192,557) (3,230,057) (181,890) (2,772,824)
206,225 $ 3,424,183 118,194 $ 1,802,190
18,691 $ 289,586 15,851 $ 227,630
(75,312) (1,177,624) (66,933) (946,971)
(56,621) $ (888,038) (51,082) $ (719,341)
385,606 $ 5,949,378 325,518 $ 4,540,872
(150,633) (2,340,888) (200,124) (2,820,567)
234,973 $ 3,608,490 125,394 $ 1,720,305
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5. Unit Transactions - continued

2012 2011

Units Amounts Units Amounts
FA 529 Inflation-Protected Bond Portfolio
Class D
Units sold ..o 9,272 $ 149,748 25,473 $ 393,973
Unitsredeemed .. ... . (15,890) (257,039) (16,348) (237,309)
Net increase (decrease) . ... (6,618) $ (107,291) 92,125 % 156,664
Class P
Units sold ..o 3,989 $ 62,552 1,743 $ 24,665
Unitsredeemed .. ... .. (1,634) (26,140) (3,613) (52,330)
Net increase (decrease) ...t 2355 % 36,412 (1,870) $ (27,665)
FA 529 Intermediate Bond Portfolio
Class A
Units sold ..o 597,009 $ 9,227,651 340,155 $ 5,040,052
Unitsredeemed .. ... . (339,203) (5,265,191) (343,406) (5,068,176)
Net increase (decrease) ... 257,806 $ 3,962,460 (3,251) $ (28,124)
Class B
Units sold ..o 22,384 $ 321,833 21,675 $ 306,542
Unitsredeemed .. ... .. (60,391) (871,435) (79,968) (1,105,401)
Net increase (decrease) ....... ...t (38,007) $ (549,602) (58,293) $ (798,859)
Class C
Units sold ..o 290,650 $ 4,159,351 182,277 $ 2,516,758
Unitsredeemed ... ... . (147,317) (2,110,936) (215,599) (2,952,408)
Net increase (decrease) ... 143,333 $ 2,048,415 (33,322) $ (435,650)
Class D
Units sold ..o 50,677 $ 754,902 9,894 $ 143,492
Unitsredeemed .. ... .. (15,404) (231,861) (45,455) (656,254)
Net increase (decrease) ...... ... 35273 $ 523,041 (35,561) § (512,762)
Class P
Units sold ..o 4,169 $ 61,117 4,291 $ 60,359
Unitsredeemed .. ... . (2,066) (30,323) (3,623) (51,019)
Net increase (decrease) ...t 2,103 % 30,794 668 % 9,340
FA 529 Strategic Income Portfolio
Class A
Units sold ..o 1,137,205 $ 17,610,149 551,866 $ 8,150,291
Unitsredeemed ... ... . (321,755) (4,982,018) (252,760) (3,732,702)
Net increase (decrease) ...... ... 815,450 $ 12,628,131 299,106 $ 4,417,589
Class B
Units sold ..o 45,003 $ 660,716 20,731 $ 293,593
Unitsredeemed .. ... .. (40,114) (589,433) (50,073) (706,666)
Net increase (decrease) ...t 4889 § 71,283 (29,342) $ (413,073)
Class C
Units sold ..o 782,285 $ 11,444,852 521,137 $ 7,336,446
Unitsredeemed . ... . (285,280) (4,180,030) (208,323) (2,935,653)
Net increase (decrease) ...t 497,005 § 7,264,822 312,814 $§ 4,400,793
Class P
Units sold ..o 18,065 $ 269,607 4,186 $ 59,330
Unitsredeemed ... ... . (771) (11,623) (604) (8,716)
Net increase (decrease) ... 17,294  $ 257,984 3,582 % 50,614
FA 529 Money Market Portfolio
Class A
Units sold ..o 1,750,193 $ 20,319,734 1,430,256 $ 16,605,253
Unitsredeemed ... ... .. (1,377,965) (15,998,169) (1,388,256) (16,117,645)
Net increase (decrease) ...t 372,228 $ 4,321,565 42,000 $ 487,608
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Notes to Financial Statements - continued

5. Unit Transactions - continued

2012 2011

Units Amounts Units Amounts
FA 529 Money Market Portfolio
Class B
Units sold ..o 69,667 $ 775,384 86,634 $ 963,401
Unitsredeemed .. ... . (256,998) (2,860,383) (306,236) (3,405,394)
Net increase (decrease) . ... (187,331) $ (2,084,999) (219,602) $  (2,441,993)
Class C
Units sold ..o 840,357 $ 9,344,765 915,104 $ 10,175,958
Unitsredeemed .. ... .. (863,743) (9,604,815) (1,009,696) (11,227,816)
Net increase (decrease) ...t (23,386) $ (260,050) (94,592) $ (1,051,858)
Class D
Units sold ..o 144,835 $ 1,655,470 251,211 $ 2,871,340
Unitsredeemed ... ... .. (216,245) (2,471,679) (212,190) (2,425,336)
Net increase (decrease) ... ...t (71,410) $ (816,209) 39,021 $ 446,004
Class P
Units sold ..o 33,308 $ 375,371 27,415 $ 308,967
Unitsredeemed .. ... . . (29,533) (332,835) (32,442) (365,618)
Net increase (decrease) ...t 3775 % 42,536 (5027) $ (56,651)

A" For the period December 16, 2011 (commencement of aperations) fo September 30, 2012

6. Other Information:

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.

As of September 30, 2012, the Portfolios in the aggregate owned more than 20% of the outstanding shares of the following Underlying Funds:

% of shares held
Fidelity Advisor Stock Selector All Cap FUNd . . . . . ..o 38%
Fidelity Advisor Overseas FUN . ... ... . et 26%

7. Subsequent Event:

In December 2012, the following Portfolios will commence operations:
FA 529 Global Strategies Portfolio

FA 529 Growth Opportunities Portfolio

FA 529 Strategic Dividend & Income Portfolio

FA 529 Total Bond Portfolio
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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, 2012, 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 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 Portfolio 2031, Fidelity Advisor 529 Moderate Growth Portfolio, Fidelity Advisor 529 Aggressive

Growth 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 Stock Selector 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, 2012, 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 con-
ducted 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, 2012 by correspondence with the transfer agent, provide a reasonable basis for our
opinion.

PricewaterhouseCoopers LLP
Boston, Massachusetts
December 19, 2012
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