Margin Application

Use this application to apply to add margin to an existing account.

Before You Begin

All information is required. If you do not provide all of the
requested information — and all of the requested signatures
— your request will be delayed. You need to complete a
separate application for each account to which you want to
add margin.

Restrictions and Requirements
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Margin can involve significant costs and risks and is not
appropriate for all investors. Account owners must deter-
mine whether margin is consistent with their investment
objectives, income, assets, experience, and risk tolerances.
No investment or use of margin is guaranteed to achieve
any particular objective.

* Margin is not available on the following accounts:

- College Savings - Custodial - Fiduciary — mySmart
Plan (UGMA/ — Investment Cash

- College UTMA) Club — Portfolio
Savings Plan— — Escrow _ Mutual Advisory
Retirement — Estate Fund Services

— Conservator

e Trust accounts need to provide trustee information where infor-
mation on individuals is requested in account owner section(s).

¢ The mailing address must be a U.S. address. Foreign addresses
are not accepted.

¢ Any account owner indicating a securities industry affiliation
must also attach a valid “407 letter” from his/her employer.
An account approval letter is not required for Fidelity
employees.

1. Fidelity Account® Brokerage Account Enter information online, or print the form and fill it out by hand. Write clearly in black ink.

Account Number

2. Account Owner

Write the number of the eligible brokerage account to which you want to add margin.

3. Additional Account Owner

Includes trustees, custodians, and authorized individuals.

ALL owners must be listed. For additional owners, make a copy of this section.

First Name First Name
Middle Name Middle Name
Last Name Last Name

Trust or Entity Name (If applicable)

Trust or Entity Name (If applicable)

Social Security, Customer ID, or Tax ID Number Phone

Social Security, Customer ID, or Tax ID Number Phone

U.S. Mailing Address Line 1 [ Use the U.S. mailing address already on file for account

U.S. Mailing Address Line 1 [ Use the U.S. mailing address already on file for account

U.S. Mailing Address Line 2

U.S. Mailing Address Line 2

City State Zip City State Zip
IN ME/EMPLOYMENT
COME/EMPLO e — INCOME/EMPLOYMENT
I:’ ﬁletlrgd / I d ource of Income (Pension, royalties, trust fund, etc) D Retired / Source of Income (Pension, royalties, trust fund, etc.)
ot Employe Not Employed
o} -
I:’ Employed ceupation D Employed Occupation
Employer Employer

On this form, “Fidelity” means Fidelity Brokerage Services LLC and its affiliates. Brokerage services are provided by Fidelity Brokerage Services LLC, Member NYSE, SIPC.
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2. Account Owner (continued)

3. Additional Account Owner (continued)

AFFILIATIONS

L] Check this box if you are affiliated with, or employed by, a
stock exchange or a member firm of an exchange or FINRA, a
municipal securities dealer, or Fidelity. Then, please attach the
compliance officer’s letter of approval (“407 letter”) and provide
the affiliated entity’s information below.* Note: 407 letters are
not required for Fidelity employees.

AFFILIATIONS

L] Check this box if you are affiliated with, or employed by, a
stock exchange or a member firm of an exchange or FINRA, a
municipal securities dealer, or Fidelity. Then, please attach the
compliance officer’s letter of approval (“407 letter”) and provide
the affiliated entity’s information below.*

Entity Name Entity Name
Entity Address Entity Address
City State Zip Code City State Zip Code

* Failure to include an approval letter may delay the processing of your request. We must tell the affiliated entity you have applied for this account.

[] Check this box if you are a control person or affiliate or an
immediate family/household member of a control person or
affiliate of a publicly traded company under SEC Rule 144 (this
would include, but is not limited to, a director, 10% shareholder,
policy-making officer, and members of the board of directors).

Provide name of company and trading symbol.
Name of Company

Trading Symbol

L] Check this box if you are a control person or affiliate or an
immediate family/household member of a control person or
affiliate of a publicly traded company under SEC Rule 144 (this
would include, but is not limited to, a director, 10% shareholder,
policy-making officer, and members of the board of directors).

Provide name of company and trading symbol.
Name of Company

Trading Symbol

4. Financial Profile answer for ALL account owners combined. Trusts/entities must answer based on trust/entity assets.

ANNUAL INCOME

From all sources

ESTIMATED NET WORTH

Excluding your primary residence

ESTIMATED LIQUID NET WORTH

Cash and assets easily converted to cash

[ Under $20,000 ] Under $30,000 ] Under $15,000
[J. $20,000-$50,000 ] $30,000-$50,000 ] $15,000-$50,000
[J: $50,001-$100,000 [, $50,001-$100,000 [, $50,001-$100,000
[Js Over $100,000 [Js $100,001-$500,000 [Js $100,001-$500,000
[]: Over $500,000 [ls Over $500,000

Important Note: Financial profile is required to process your request for margin.

On this form, “Fidelity” means Fidelity Brokerage Services LLC and its affiliates. Brokerage services are provided by Fidelity Brokerage Services LLC, Member NYSE, SIPC.

For Fidelity Use Only O Approved for Margin

Date Disclosure Sent to Customer MM /DD / YYYY

Account Number

Approving Manager's Name, Signature, and Date (MM /DD / YYYY)

Introducing RR’s Name, Signature, and Date (MM /DD / YYYY)

L
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5. Required Signatu re(s) ALL owners must read and sign. For additional owners, use a copy of this section.

-

"You/you" refers to all account owners. By signing below, you
* Acknowledge that you have received a copy of the Customer
Agreement, and you state that you have read it, you under-

stand it, and you accept its terms and conditions.

e Authorize Fidelity to extend margin credit on the account
identified in Section 1.

* State that you have provided Fidelity with your required
personal, financial, and investment information, and that
this information is complete and truthful.

* Authorize us to hypothecate (lend) or rehypothecate, either
separately or in common with any other property, either to our-
selves or to others, any property we may be carrying for you
on margin. This authorization applies to all accounts we carry
for you and will remain in force until we receive written notice
of revocation.

* Acknowledge that if you are adding margin to a Non-Prototype
Retirement Account, you have read and understand the follow-
ing points: As trustee, it is your responsibility to ensure that all
account transaction and investment instructions provided are
in accordance with the underlying plan and trust.

In addition to risks generally applicable to margin

borrowing, a tax-advantaged retirement account poses addi-
tional risks, including the following: 1) using account assets to
satisfy margin calls reduces tax-advantaged savings, 2) annual
contribution limits might restrict a plan trustee’s ability to
satisfy margin calls, and 3) debt-financed investment income
within a tax-advantaged account can generate unrelated busi-
ness taxable income (UBTI). You are strongly encouraged to
consult with your tax or benefits advisor prior to using margin
borrowing on this account.

By not checking the box for Securities Industry Affiliations or
Public Company Affiliations, you represent and warrant that
you are not affiliated with, or employed by, a stock exchange
or a broker-dealer, and you are not a control person or affiliate
of a public company under SEC Rule 144 (such as a director,
10% shareholder, or a policy-making officer), or an immediate
family or household member of such a person.

These accounts are governed by a predispute arbitration clause, which appears on the last page of the Fidelity Account®
Customer Agreement, and you acknowledge that you have received a copy of this clause.

Owner Signature:

Owner Signature:

Date (MM /DD / YYYY)

X

Date (MM /DD / YYYY)

X

Questions? Go to personal.fidelity.com/products/stocksbonds/content/margin2.shtml or call 1-800-544-6666.

Form completed and signed?

Use the enclosed envelope or mail to Fidelity Investments, P.O. Box 770001, Cincinnati, OH 45277-0002.

Fidelity Account and Fidelity and pyramid design are registered service marks of FMR LLC.

On this form, “Fidelity” means Fidelity Brokerage Services LLC and its affiliates. Brokerage services are provided by Fidelity Brokerage Services LLC, Member NYSE, SIPC.

© 2009 FMR LLC. All rights reserved.
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This document describes the features, policies, fees, and risks
associated with your Fidelity Account®

The first section is the agreement, or contract, for your account.

The second section includes a copy of the current fee schedule
and other account-related information.

Please review this document and keep it for your records.
Do not mail it in with your application.

CUSTOMER AGREEMENT

About This Agreement

An introduction that includes a summary of Fidelity's
responsibilities and the responsibilities you agree to accept
in using your account.

Account Features

Descriptions of the basic features of your account and several
optional features, such as cash management features.

Account Policies

Information on policies that affect how your account works, how
orders are processed, and other account functions.

Borrowing on Margin

How a margin account works, the terms and conditions of its use,
and a discussion of risks associated with margin borrowing.
Disclosures

Information on liability, certain regulations, and
predispute arbitration.

ADDITIONAL INFORMATION

Fees

Fidelity's brokerage fee schedules, fees for various features
and services, and margin borrowing charges.

Privacy Policy

Notices

é3Fidelity

INVESTMENTS
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FIDELITY ACCOUNT CUSTOMER AGREEMENT

Things to Know
Before Using Your Account

The information in this box is only a summary. Please read the
agreement for more complete information.

Using your brokerage account involves risks,
for which you assume full responsibility.
As the account owner, you are fully responsible for monitoring

your account and for all investment decisions and instructions
concerning your account.

Placing orders during times when markets are volatile can
be risky, particularly when you are using electronic services
to access information or to place orders through your
Fidelity Account® brokerage account.

Before you start using your account or any account feature,

it's essential that you understand the terms, conditions, and
policies that apply.

A joint owner can place any order in a joint account (including
removing all of the assets) without the approval of the other
owner(s) and without any obligation on Fidelity’s part to question
the action.

There are certain situations in which it is

essential that you get in touch with us.

You need to tell us immediately if any of the following occur:

® You notice anything incorrect or suspicious concerning your
orders, account activity, or statements.

¢ Your financial circumstances or goals change.

® You become subject to laws or regulations concerning cor-
porate insiders, the reporting of certain investments, or
employment in the securities industry.

Disputes between you and Fidelity are settled
by arbitration.

As with most brokerage accounts, the parties agree to waive
their rights to sue in court, and agree to abide by the findings
of an arbitration panel established in accordance with an
industry self-regulatory organization.

How to Contact Us

For matters concerning your account, including questions,
changes, and notifications of errors, reach us:

By Phone In Writing

800-544-6666 Fidelity Investments

. Client Services
Online P.O. Box 770001
Fidelity.com Cincinnati, OH 45277-0045

Who's Who in This Agreement

In this document, “Fidelity,” “us,” and “we" include Fidelity
Brokerage Services LLC (“FBS"), Fidelity Distributors Corporation,

and National Financial Services LLC ("NFS"), as the context may
require. “You" and “account owner” refer to the owner indicated

on the account application; for any account with more than one
owner or authorized person (such as a joint or trust account),
“you"” and "account owner” or “account owners” refer to all
owners, collectively and individually.

FIDELITY ACCOUNT CUSTOMER AGREEMENT

About This Agreement

Fidelity's Commitments to You

Under this agreement, Fidelity has certain rights and responsibilities.
When we accept your account application, we are agreeing to serve
as your broker and to maintain an account for you. We agree, subject
to our acceptance of an authorized order, to buy, sell, or otherwise
dispose of securities for you according to your instructions. We also
agree to provide various services and features, as described on the
following pages.

Your Commitments to Fidelity

Many of these commitments are spelled out more completely on the
following pages, but in general, when you sign the account application,
you agree:

e to accept full responsibility for the content and accuracy of all
authorized instructions placed on your account, and for all results
and consequences of these instructions, including all investment
decisions and trading orders, and all instructions placed by you or
any other person you authorize

e to pay all fees, charges, and expenses incurred on your account,
according to the fee schedule in effect at the time (a current
schedule is provided with this agreement); for services we perform at
your request that are not covered in our current fee schedule, you
agree to pay the applicable fee

® to maintain enough assets in your account to satisfy all obligations as
they become due, and to understand that we may take whatever steps
we consider necessary to resolve unpaid debts or other obligations

® to use the account and its features according to this agreement and
for your own personal purposes only

e if you use any of our electronic services, to have your personal finan-
cial information transmitted electronically, and to receive your initial
notice of our privacy policy electronically

¢ to keep secure your account number and password (personal identifi-
cation number, or PIN) and any devices, such as mobile phones or
pagers, you use in connection with your account

¢ to let us monitor and/or record any phone conversations with you

e to let us verify the information you provide and obtain credit reports
and other credit-related information about you at any time, such as
payment and employment information (whether for margin or any
other purpose), and to permit the issuer of any credit or debit card
you apply for to do likewise

® to resolve disputes concerning your relationship with us (other than
class actions) through arbitration rather than in a court of law

e if applying for margin, to authorize Fidelity to lend property of yours
that has been pledged as collateral, and to comply with all provisions
of this agreement concerning margin, including determining that
margin borrowing is appropriate for you, based on your own careful
examination of your financial resources, investment objectives, and
risk tolerance

e if applying for any other optional features or services, to understand
and accept the terms associated with them

e to protect Fidelity against losses arising from your usage of market
data and other information provided by third parties

¢ to understand that, whenever you invest in, or exchange into, any
mutual fund (including any fund chosen for your core account),
you are responsible for reading that fund's prospectus, including
its description of the fund, the fund's fees and charges, and the
operation of the fund

e to notify us in writing any time there is a material change in your
financial circumstances or investment objectives

¢ to be bound by the current and future terms of this agreement,
from the time you first use your account or sign your application,
whichever happens first



Account Features

The Fidelity Account® brokerage account offers access to a range of

integrated financial services, making it a versatile investment and cash
management tool. Certain features and services are standard with your
account. Others are optional, and may be added either when you open

your account or later. Note that some features and fees vary depending

on the nature of your relationship with Fidelity.

Industry regulations require that Fidelity Brokerage Services LLC (FBS)
and its clearing firm, National Financial Services LLC (NFS), allocate
between them certain functions regarding the administration of your
account. The following is a summary of the allocation of those func-
tions performed by FBS and NFS.

FBS is responsible for:
¢ Obtaining and verifying account information and documentation.

¢ Opening, approving and monitoring trading and other activity in
your account.

e Acceptance of orders and other instructions from you regarding
your account, and for promptly and accurately transmitting those
orders and instructions to NFS.

¢ Determining the suitability of investment recommendations and
advice, and that those persons placing instructions for your account
are authorized to do so. NFS will not give you advice about your
investments and will not evaluate the suitability of investments made
by you, your investment representative or any other party.

® Operating and supervising your account and its own activities in
compliance with applicable laws and regulations, including compli-
ance with federal, industry and NFS margin rules pertaining to your
margin account and for advising you of margin requirements,

® Maintaining the required books and records for the services it
performs.

e Investigating and responding to any questions or complaints you
have about your account(s), confirmations, your periodic statement
or any other matter related to your account(s). FBS will notify NFS
with respect to matters involving services performed by NFS.

NFS is responsible, at the direction of FBS, for:
® The clearance and settlement of securities transactions.

* The execution of securities transactions, in the event NFS accepts
orders from FBS.

¢ Preparing and sending transaction confirmations and periodic state-
ments of your account (unless FBS has undertaken to do so).

e Acting as custodian for funds and securities received by NFS on
your behalf.

¢ Following the instructions of FBS with respect to transactions and
the receipt and delivery of funds and securities for your account.

e Extending margin credit for purchasing or carrying securities on
margin.

¢ Maintaining the required books and records for the services it
performs.

Standard Features

Securities Trading

This account is a brokerage account that allows the trading and
holding of many securities that are publicly traded in the United
States, such as most securities in these categories:

e stocks, including common and preferred

® bonds, including corporate, municipal, and government

e convertible securities

e mutual funds, including Fidelity funds, non-Fidelity funds, and
closed-end funds such as exchange-traded funds (ETFs)

e options, including stock and index options, and in some cases options
offered through an employee stock option program (ESOP)

e certificates of deposit (CDs)
® unit investment trusts (UITs)

In addition, the account can be used to trade certain foreign securities
(either directly or as depositary receipts) and precious metals.

Some investments that cannot be traded through your Fidelity
Account® are futures, commodities, and currencies.

When you place a trade, you may have a choice of order types, includ-
ing market orders, limit orders, stop orders, and stop-limit orders. To
find out how these different types of orders work, and for other helpful
information, go to Fidelity.com/brokerage.

Core Account

Your Fidelity Account® includes a core account that is used for settling
transactions and holding balances awaiting investment. Amounts con-
tributed or received will be invested in the core account investment
vehicle you indicate on your account application.

Statements
We will send an account statement to the address of record:

e every calendar quarter, at a minimum
e for any month when you have trading or cash management activity

Your account statements will show all activity in your account for the
stated period, including securities transactions, cash and margin bal-
ances, credits and debits to your core account, and all fees paid directly
from your account.

We will also send out a confirmation for every securities transaction
in your account. The only exceptions are automatic investments,
automatic withdrawals, dividend reinvestments, and transactions
that involve only your core account; for these activities, your regular
account statement serves in place of a confirmation.

To receive your account statements and confirmations faster, you
can arrange to have them delivered electronically instead of through
the mail. This option is free, and you can switch to or from it any time
upon request.

Account Protection

The securities in your account are protected in accordance with the
Securities Investor Protection Corporation (SIPC) for up to $500,000
(including up to $100,000 for uninvested cash). We also provide addi-
tional coverage above these limits. Neither coverage protects against

a decline in the value of your securities, nor does either coverage
extend to certain securities that are considered ineligible for coverage.

For more details on SIPC, or to request an SIPC brochure, visit
www.sipc.org or call 202-371-8300.

Optional Features

You can set up these services using your account application. To add
them to an existing account, contact Fidelity. Some of these features
are covered by their own customer agreements, which are incorpo-
rated into this agreement by reference (are legally considered part of
this agreement) and will be provided to you as applicable. Note that
some services are not available for certain types of accounts.

Checkwriting

Checkwriting is available on many types of registration; exceptions
include certain retirement plans, 529 college savings plans, and
Uniform Gifts/Transfers to Minors Acts (UGMA/UTMA) accounts. Note
that cancelled checks are not returned to you, although check imaging
may be available.

Debit and Credit Cards; ATM Withdrawals

These cards can be used to make withdrawals at any ATM that accepts
that type of card. Below are the types of cards you may apply for in
connection with your Fidelity Account®:

FIDELITY ACCOUNT CUSTOMER AGREEMENT



Daily debit: VISA® Gold Check Card All transactions are debited
against your core account the same day you make them. Fidelity
currently covers the entire annual card fee.

Credit: Investment Rewards Visa Signature® Card You receive a
monthly bill from the card issuer, which you can pay in full or over
time, subject to terms set by the issuer. Amounts charged generally
earn points redeemable for cash into an eligible brokerage account
or form merchandise and travel awards. There is currently no annual
card fee.

Fidelity BillPay®

Fidelity BillPay® service is free and allows you to pay your bills online. It
can be set up to make fixed payments automatically, and you can also
use it to send variable payments on demand to designated payees.

Transferring Money Electronically

Options for transferring cash in and out of your core account elec-
tronically include bank wires, which use the Federal Reserve wire
system, and electronic funds transfer (EFT), which works like an elec-
tronic check. You can also set up your account to receive periodic
transfers by activating the Automatic Investment feature. In addition,
you can buy and sell shares of Fidelity mutual funds by telephone
and use your bank account (via electronic funds transfer) to settle the
transaction.

Margin Account

A margin account lets you borrow money from NFS, using as collateral
eligible securities that are in your account. A margin account is designed
primarily to finance additional purchases of securities, although it can
also provide overdraft protection for your cash management activities.
For information on the benefits, costs, and risks of margin, see
"Important Information about Margin and Its Risks.”

Dividend Reinvestment

In addition to reinvestment of mutual fund dividends, reinvestment of
dividends from eligible equities and closed-end funds is an option for
most Fidelity accounts, including retirement accounts and those with
margin. You can choose to have the service apply to all eligible securi-
ties in your account, or only to certain ones. You can request this
feature on your account application (for all securities) or subsequently
by phone or in writing (for all securities or for individual ones).

Accessing Your Account

There are a variety of ways you can place orders, access your account,
get market and investment information, or contact Fidelity. Online
choices include Fidelity.com, Fidelity Active Trader Pro® alerts and
wireless trading services, and other interactive services for computers
or handheld devices. Some of these services are offered by Fidelity
directly; others are offered by outside providers.

Telephone choices include Fidelity Automated Service Telephone (FAST®)
as well as Fidelity's telephone representatives. Both services are gener-
ally available 24 hours a day, 7 days a week. You can also speak with a
Fidelity Representative in person, during business hours, at any of our
Fidelity Investor Centers around the country.

Account Policies

Account Registration

Joint Registration

With joint registration accounts, any obligations or liabilities resulting
from one account owner's actions are joint and several (i.e., are the
responsibility of each account owner, both individually and jointly). We
may enforce this agreement against all account owners or against any
owner individually.

FIDELITY ACCOUNT CUSTOMER AGREEMENT

Each owner of a joint account may act as if he or she were the sole
owner of the account, with no further notice or approval necessary from
any joint owner. For example, a joint owner can write checks, buy
and sell securities, withdraw or transfer assets, borrow against the
account (such as through short sales or margin), arrange for account
statements to be sent only to him or her, or change the account’s fea-
tures and services (although no account owner may remove another’s
name from the account).

In addition, with joint accounts, the principle of “notice to one is notice
to all” applies. We are legally considered to have fulfilled an obliga-
tion to the account if we fulfill it with respect to just one account owner
(e.g., sending statements or other required communications to just
one account owner).

Note also that we have no obligation to question the purpose or pro-
priety of any instruction of a joint account owner or authorized person
that appears to be authentic, or to let other owners know about any
changes an owner has made to the account, unless we have received
written notice to the contrary, from an authorized person and in good
order, at the address referenced earlier under “"How to Contact Us.”
We do reserve the right to require, at any time, the written consent of
all account owners before acting on an instruction from any account
owner, but we use this right only at our own discretion and for our
own protection.

Laws covering joint or community property vary by state. You are
responsible for verifying that the joint registration you choose is valid
in your state. You may want to consult your lawyer about this. For
joint tenants with rights of survivorship and tenants by the entirety, on
the death of an account owner the entire interest in the account gen-
erally goes to the surviving account owner(s), on the same terms and
conditions. For tenants in common, a deceased account owner’s inter-
est (which equals that of the other account owner(s) unless specified
otherwise) goes to that account owner’s legal representative. Tenants
in common are responsible for maintaining records of the percentages
of ownership.

Trust Accounts

Applying for a trust account is considered to be a statement from
the trustees that they are authorized, under the terms of the trust and
applicable law, to open and direct a brokerage account on behalf
of the trust, that their orders and transactions will be governed by the
terms and conditions of all applicable trust agreements, and that
Fidelity is authorized to accept instructions from the trustees.

Custodial Registration

For accounts opened under the Uniform Gifts/Transfers to Minors Acts,
you, the account owner, are the custodian. By opening this type of
account, you agree that all assets belong to the minor and that you
will only use them for the minor's benefit — even after the assets have
been removed from the account.

Account Usage

First Use of Core Account

If you choose a money market fund for your core account, making your
first investment into that fund is your acknowledgment that you have
received and read a prospectus for that fund. Note that your core

account investments must meet the investment minimums for that fund.

Prohibited Uses and Actions

You are strictly prohibited from using your account in conjunction with
any business as a broker-dealer, trader, agent, or advisor in any type of
security, commodity, future, or contract, or in any business or organiza-
tion connected with individuals performing these functions. You are
also prohibited from publicizing or sharing with anyone any information
you obtain through your account (such as securities quotes). In addition,
be aware that we may freeze your account or suspend certain privileges,
features, or services at any time without notice.



Limits on Mutual Fund Trades

Because excessive trading in mutual fund shares can be detrimental to
a fund and its shareholders, we may block account owners or accounts
that engage in excessive trading from making further transactions in
fund shares. A block on trading fund shares may be temporary or per-
manent, and may apply only to certain mutual funds or all mutual funds,
including Fidelity funds.

The decision to impose a block may originate with a mutual fund
company or may be made by Fidelity at the brokerage account
level, if Fidelity believes such a block is warranted. To see what a
given fund company’s definition of “excessive trading” is, check
the fund's prospectus.

In addition, we may restrict or limit any transaction in any mutual
fund or other investment company that we or an affiliate manages
or advises if we believe the transaction could adversely affect the
investment company or its shareholders.

How Transactions Are Settled

Credits to Your Account

Any new deposits or proceeds from transactions are automatically
swept daily into your core account. You may be paid interest on cash
balances awaiting investment (excluding any short credit balances),
provided that the accrued interest for a given day is at least half a
cent. The rate of interest paid varies and will depend on the daily bal-
ance in the account. Fidelity may raise or lower the rate at any time
without notice. If you choose a different core account in the future,
these terms will still apply.

Each check deposited is promptly credited to your core account.
However, the money may not be available to use until up to four
business days later, and we may decline to honor any debit that is
applied against the money before the deposited check has cleared.
If a deposited check does not clear, the deposit will be removed
from your account, and you are responsible for returning any interest
you received on it. Note that we can only accept checks denomi-
nated in U.S. dollars and drawn on a U.S. bank account (including a
U.S. branch of a foreign bank). We cannot accept third-party checks.

Debits to Your Account

Deferred debit card charges are debited monthly. All other debit items
(including checks, debit card transactions, bill payments, securities
purchases, and electronic transfers of money) are paid daily to the
extent that sufficient funds are available. Note that debits to resolve
securities transactions (including margin calls) or the payment of
account fees will be given priority over other debits, such as checks
or debit card transactions.

As an account owner, you are responsible for satisfying all debits on
your account, including any debit balance outstanding after all assets
have been removed from an account, any margin interest (at prevail-
ing margin rates) that has accrued on that debt, and any costs (such as
legal fees) that we incur in collecting the debit.

To help ensure the proper discharge of debits, it is our policy to

turn to the following sources, in this order, when settling debits against

your account:

® any money that is added to your account (such as checks, interest,
or transaction proceeds) on the same day the debit is applied

® any money in your core account

e if you have a margin account, any margin credit available

® any shares in another Fidelity money market fund, including any in
another nonretirement account with the same registration (which you
authorize us to sell for this purpose when you sign the application)

® any securities in any other account at Fidelity in which you have
an interest

Money market fund shares used to pay debits are redeemed at the
share price in effect at the time (typically $1). For disclosures concern-
ing money market funds, see “Money Market Fund Investments.”

Resolving Unpaid Obligations or Other Obligations

If the sources listed above in “Debits to Your Account” (which are
defined as your “available balance” for purposes of this agreement)
are not enough to satisfy a given debit, we reserve the right to take
action as we see fit, including any of the following:

¢ advance funds to your account from your credit or deferred debit card

¢ decline to honor the debit, which may result in fees (such as
a returned check fee) or other consequences for you

e if you have a margin account and the unsatisfied debit is for a
securities purchase, draw on the available balance of another
account of yours at Fidelity

If you have a margin account, we may transfer to that account any
unresolved debit from other accounts of yours.

Note that at any time, we may reduce your available balance to cover
obligations that have occurred but not yet been debited, including but
not limited to withholding taxes that should have been deducted

from your account.

It is important to understand that we do have additional choices for
resolving unsatisfied obligations. Like many other securities brokers,
we reserve the right to sell or otherwise use assets in an account to
discharge any obligations the account owner(s) may have to us (including
unmatured and contingent obligations), and to do so without further
notice or demand. For example, if you have bought securities but not
paid for them, we may sell them ourselves and use the proceeds to
settle the purchase.

We may also use property to satisfy a margin deficiency or other
obligation, whether or not we have made advances in connection with
this property. This provision extends to any property held by you or
carried for any account of yours, including any credit balances, assets,
and contracts, as well as shares of any mutual funds or other invest-
ment companies for which Fidelity or an affiliate provides management
or administrative services. Although Fidelity may use other methods
when it determines they may be more appropriate, Fidelity reserves
the right to use the provisions described in this section at any time,
except in cases involving retirement accounts when these provisions
would conflict with the Employee Retirement Income Security Act of
1974 (ERISA) or the Internal Revenue Code of 1986, both as amended.

Transaction Settlement Deadlines

Generally, you need to pay for all transactions or deliver all securities
by 2 p.m. Eastern time on the settlement date. We reserve the right to
cancel or liquidate, at your risk, any transaction not settled in a timely
way. Unless we require otherwise, margin calls are due on or before the
date indicated, regardless of the settlement date of the transactions,
also by 2 p.m. Eastern time.

Policies on Optional Features
Credit/Debit Cards and Fidelity BillPay® Service

These features are available to nonretirement accounts that have
individual or joint registrations. Some cards may be available for trust
or retirement registrations. On joint accounts, a co-owner may apply
for an additional card in his or her own name. As an account owner, you
are responsible for all usage of these features.

Each of these features is covered by its own customer agreement,
which collectively are incorporated herein by reference (are legally
considered part of this agreement). The appropriate agreement will

be provided to you when you apply for a feature. For each feature you
choose, it is your responsibility to understand the terms of its agree-
ment before you begin using the feature. In the case of credit or
debit cards, it is also your responsibility to advise any other card hold-
ers on your account that these agreements will apply to them, that they
may be responsible for paying any charges you or other card holders
fail to pay, and that their credit records may be affected by any activ-
ity on the account, whether attributable to them or not.

Total debit card transactions generally are limited to your available
balance. Credit card transaction limits are set by the issuer.
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Note that on any account, we typically reduce your available balance
at the time you make a debit card transaction, rather than waiting for
the transaction to be posted to your account.

Bank Wires and Electronic Funds Transfer (EFTs)

Bank wire transfers to your bank are normally processed the same
same day, depending on the time received. A wire normally may be for
between $10,000 and $999,999.

EFTs are normally completed within three business days of your
request. Money deposited via EFT is normally not available for
withdrawal for four to six business days. An EFT transfer may be for
between $10 and $100,000. For the EFT feature to be established, at
least one common name must match exactly between your Fidelity
and bank accounts. To send and receive EFT transactions, your bank
must be a member of the Automated Clearing House (ACH) system.

For EFT transactions, you hereby grant us limited power of attorney
for purposes of redeeming any shares in your accounts (with the
right to make any necessary substitutions), and direct us to accept any
orders to make payments to an authorized bank account and to fulfill
these orders through the redemption of shares in your account. You
agree that the above appointments and authorizations will continue
until we receive written notice of any change, although we may cease
to act as agents to the above appointments on 30 days’ written notice
to your account'’s address of record.

Dividend Reinvestment Program

With this feature, all dividends paid by eligible securities that you
designate for reinvestment are automatically reinvested in addi-

tional shares of the same security. (For purposes of the Dividend
Reinvestment Program, “dividends” means cash dividends and capital
gain distributions, late ex-dividend payments, and special dividend
payments, but not cash-in-lieu payments.) In designating any eligible
security for reinvestment, you authorize us to purchase shares of that
security for your account.

To be eligible for this feature, a security must satisfy all of the following:

® be a closed-end fund, common stock, or foreign security (generally
American depository receipts [ADRs])

* be margin-eligible (as defined by NFS)

* be listed on the New York Stock Exchange or the American Stock
Exchange (or one of their affiliated exchanges), or traded on the
NASDAQ Stock Market

® be held in street name by NFS (or at a securities depository on
its behalf)

* not be held as a short position

Dividends are reinvested on shares that satisfy all of the following:
e the security is eligible

e you own the shares on the dividend record date

¢ you own the shares on the dividend payable date (even if you sell
them that day)

e your position in the security has been settled on or before the divi-
dend record date

e the shares are designated for reinvestment as of 9 p.m. Eastern time
on the dividend record date

Shares purchased through the Dividend Reinvestment Program will
generally be placed in your account as of the dividend payable date.
Note, however, that the stock price at which your reinvestment occurs
is not necessarily the same as the price that is in effect on the dividend
payable date. This is because we generally buy the shares of domestic
companies three business days before the dividend payable date, at
the market price(s) in effect at the time, in order to help ensure that
we have shares on hand to place in your account on the dividend pay-
able date. Other factors may require the purchase of the shares on a
different business day, which may be before, on, or after the dividend
payable date, e.g., dividends of foreign companies. Also, shares of
securities that have an unusual ex-dividend date are purchased on

the ex-dividend date and placed in your account on the first busi-
ness day following the dividend payable date. Therefore, you may
end up receiving more or fewer shares than if your dividend had been
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reinvested on the dividend payable date itself, particularly if there

are significant changes in the market price of a security just before its
dividend payable date. If several purchase transactions are necessary
to reinvest your and other customers’ dividends in a particular security,
the price per share will be the weighted average price per share for
all shares purchased. If sufficient shares are unavailable in the market
to satisfy all customers’ requirements for dividend reinvestment for a
security, the dividend will not be reinvested.

Automatic reinvestments often involve purchase of fractional shares,
calculated to three decimal places. Partial shares pay prorated divi-
dends and can be sold if you sell your entire share position, and will
be liquidated automatically in transfers and certain other situations,
but otherwise typically cannot be sold.

Although for dividend reinvestments your regular account statement
takes the place of a trade confirmation, you can generally obtain status
information the day after the reinvestment date by contacting Fidelity.

If you transfer or reregister your account within Fidelity (for example,
by changing from a Traditional IRA to a Roth IRA), you need to re-des-
ignate any securities whose dividends you want reinvested.

Wherever possible, we will buy reinvestment shares through a program
offered by the Depository Trust Company (DTC) that offers a share
price discount (generally up to 5%). To find out which securities are
currently available through DTC, contact Fidelity. Note that the avail-
ability of any given security through this program may change without
notice. Also note that DTC program transactions take longer to pro-
cess: although the transactions are effective as of the dividend payable
date, they are generally not posted to your account until 10 to 15 days
later. If you sell your dividend-generating shares before the posting
date, the dividend will not be reinvested.

Note that dividend reinvestment does not ensure a profit on your
investments and does not protect against loss in declining markets.

Precious Metals

Precious metals are not covered by SIPC account protection, but are
insured by the depository at market value if stored through us. When
trading precious metals, note that because they can experience sud-
den and rapid price changes, they are risky as investments, and we
cannot guarantee you an advantageous price when you trade them.
If you take delivery of precious metals, delivery charges and sales and
use taxes will apply.

Closing Your Account

We can close your account, or terminate any optional feature,

at any time, for any reason, and without prior notice. You can close
your account, or terminate any optional feature, by notifying us in
writing or calling us on a recorded line. We may automatically close
accounts with zero balances.

Regardless of how or when your account is closed, you will remain respon-
sible for all charges, debit items, or other transactions you initiated or
authorized, whether arising before or after termination. Note that a final
disbursement of assets may be delayed until any remaining issues have
been resolved.

Monitoring Your Account and
Notifying Us of Errors

As an account owner, you are responsible for monitoring your account.
This includes making sure that you are receiving transaction confirma-
tions, account statements, and any other expected communications.
It also includes reviewing these documents to see that information
about your account is accurate and contains nothing suspicious.

Note that so long as we send communications to you at the physical
or electronic address of record given on the application, or to any
other address given to us by an authorized person, the communica-
tions are legally presumed to have been delivered, whether you
actually received them or not. In addition, confirmations and



statements are legally presumed to be accurate unless you specifically
tell us otherwise.

If you have not received a communication you expected, or if

you have a question or believe you have found an error in any
communication from us, telephone us immediately, then follow up
with written confirmation.

You agree to notify us immediately if:

¢ you placed an order electronically but did not receive a reference
number for it (an electronic order is not considered received until
we have issued an acknowledgment)

® you received confirmation of an order you did not place, or any similar
conflicting report

e there is any other type of discrepancy or suspicious or unexplained
occurrence relating to your account

e your personal identification number (PIN) or access device is lost or
stolen, or you believe someone has been using it without authorization

If any of these conditions occurs and you fail to notify us immediately,
neither we nor any other Fidelity affiliate will be liable for any con-
sequences. If you do immediately notify us, our liability is limited as
described in this agreement.

With any feature or service that is governed by a separate agreement
(such as a credit card agreement), note that different policies con-
cerning error resolution and liability may apply, as described in the
separate agreement.

If, through any error, you have received property that is not rightfully
yours, you agree to notify us and return the property immediately.

Complying with Applicable Laws
and Regulations

In keeping with federal and state laws, and with securities industry
regulations, you agree to notify us in writing if any of the following
occur (with all terms in quotes defined as being within the meaning
of the Securities Act of 1933):

e if you are, or later become, an “affiliate” or employee of a stock
exchange, a member firm of an exchange or the Financial Industry
Regulatory Authority (FINRA), a municipal securities dealer, or
Fidelity or any Fidelity “affiliate”

e if you are, or later become, an "affiliate” or “control person” with
respect to any security held in your account

e if any transactions in your account regarding securities whose resale,
transfer, delivery, or negotiation must be reported under state or
federal laws

You also agree to:

e ensure that your account transactions comply with all applicable
laws and regulations, understanding that any transaction subject to
special conditions may be delayed until those conditions are met

e comply with all policies and procedures concerning “restricted” and
“control” securities that we may require

e comply with any insider trading policies that may apply to you as
an employee or “affiliate” of the issuer of a security

We will assume that any securities or transactions in your account
are not subject to the laws and regulations regarding “restricted”
and “control” securities unless you specifically tell us otherwise.

Limits to Our Responsibility

Although we strive to ensure the quality and reliability of our services,
including electronic services (such as online, wireless, and automated
telephone services), neither we nor any third party whose services we
arrange for are responsible for the availability, accuracy, timeliness,
completeness, or security of any service related to your account.

You therefore agree that we are not responsible for any losses you incur
(meaning claims, damages, actions, demands, investment losses, or
other losses, as well as any costs, charges, attorneys’ fees, or other
fees and expenses) as a result of any of the following:

¢ the acceptance and processing of any order placed on your account,
whether received electronically or through other means, as long as
the order reasonably appears to be authentic

® investment decisions or instructions placed on your account, or
other such actions attributable to you or any authorized person

e occurrences related to governments or markets, such as restrictions,
suspensions of trading, or high market volatility or trading volumes

e uncontrollable circumstances in the world at large, such as wars,
earthquakes, power outages, or unusual weather conditions

e occurrences related to computers and communications, such
as a network or systems failure, a message interception, or an
instance of unauthorized access or breach of security

¢ with respect to electronically provided market data or other informa-
tion provided by third parties, any flaw in the timing, transmission,

Trading in Volatile Markets—Understand the Risks

Volatile markets can present higher trading
risks, especially when you are using electronic
services to access information or place orders.
Ways to manage some of these risks include:

e Consider placing limit orders instead of
market orders In certain market condi-
tions or with certain types of securities
offerings (such as IPOs and technology
stocks), price changes may be signifi-
cant and rapid during regular or
after-hours trading. In these cases, plac-
ing a market order could result in a
transaction that exceeds your available
funds, meaning that Fidelity would have
the right to sell other assets in your
account. This is especially a risk
in accounts that you cannot easily add
money to, such as retirement accounts.

Be aware that quotes, order executions,
and execution reports could be delayed
During periods of heavy trading or
volatility, quotes that are provided as
“real time" may be stale—even if they
appear not to be—and you may not
receive every quote update. Security
prices can change dramatically during
such delays.

When cancelling an order, be sure your
original order is actually cancelled before
entering a replacement order Don't rely
on a receipt for your cancellation order:
that order may have arrived too late for
us to act on.

® Use other ways to access Fidelity during
peak volume times Phone or computer
capacity limitations could mean delays
in getting information or placing orders.
If you are having problems with one
method, try another.

The chances of encountering these risks
are higher for individuals using day-trading
strategies. In part for this reason, Fidelity
does not promote day-trading strategies.

For more information on trading risks and

how to manage them, visit Fidelity.com or
contact Fidelity.
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receipt, or substance (such as any inaccuracy, error, delay, omission,
or sequence error, any nonperformance, or any interruption of infor-
mation), regardless of who or what has caused it to occur

¢ the storage and use of information about you and your account(s)
by our systems and transmission of this information between you
and us; these activities occur entirely at your risk

¢ the usage of information received by you or us through any
electronic services

¢ telephone requests for redemptions, so long as we transmit the
proceeds to you or the bank account number identified

e difficulties receiving information or accessing your account that are
due to the equipment you use, including difficulties resulting from
technical incompatibilities, malfunctions, inherent limitations, or
interruptions in service

e any checks or other debits to your account that are not honored
because the account has insufficient funds

If any service failure is determined to be our responsibility, we will
be liable only for whatever benefit you would have realized up to
the time by which you should have notified us, as specified earlier in
“Monitoring Your Account and Notifying Us of Errors.”

Indemnification

You agree to indemnify us from, and hold us harmless for, any losses
(as defined in “Limits to our Responsibility”) resulting from your
actions or failures to act, whether intentional or not, including losses
resulting from actions taken by third parties.

If you use any third-party services or devices in connection with your
account (such as Internet service or wireless devices), all service agree-
ments and payments for these are your responsibility. Rates and terms
are set by the service providers and are not Fidelity’s responsibility.

Note that beyond taking reasonable steps to verify the authenticity
of instructions, we have no obligation to inquire into the purpose,
wisdom, or propriety of any instruction we receive.

Terms Concerning This Agreement
Applicability

This agreement is the only agreement between you and us concerning
its subject matter, and covers all accounts that you, at whatever time,
open, reopen, or have opened with us. In addition, if you have already
entered into any agreements concerning services or features that
relate to this account (such as the usage agreement for Fidelity.com),

Important Information about Margin and Its Risks

When you buy securities in your account,

you may pay for them in full or you may

borrow part of the purchase price from us,

using a margin account. o

responsible for making up any shortfall,
and potentially for paying Fidelity's costs
for collecting the shortfall as well.

¢ Fidelity can loan out (to itself or others)
the securities that collateralize your mar-
gin borrowing. If it does, you may not be
entitled to receive, with respect to securities

When you borrow on margin, the securities
in your account become our collateral for
the loan to you. A decline in the value of
these securities is therefore a decline in the
value of the collateral. We can respond in a
variety of ways, as described below.

Before you make use of margin in any way,
it's essential to fully understand the risks
involved. These risks include:

You can lose more money than you
deposited in your margin account.

If securities you bought on margin go
down in price, you may face a “margin
call,” meaning you have to deposit
more money or marginable securities.

Fidelity can set stricter margin require-
ments than the industry minimum, and
can increase these “house” requirements
without advance notice. An increase may
take effect immediately and may trigger
a maintenance margin call.

Fidelity can sell assets in your account
without contacting you. While Fidelity
generally attempts to notify customers
of margin calls, it is not required to do
so. Even if you are notified, Fidelity can
still sell assets before the time indicated
in the notice, if it believes such action
is warranted.

You are not entitled to choose which
securities are sold to meet a margin call.
Because your accounts form Fidelity’s
collateral for its loan to you, the choice
of what to sell is Fidelity's.

You are not entitled to a time extension
on a margin call. While Fidelity may grant
you an extension, it is not required to do so.

Short selling is a margin account trans-
action and entails the same risks as
described above. Fidelity can use your
account to buy securities to cover a short
position without contacting you. If you don't
have sufficient assets, you are responsible
for the shortfall and collection costs.

that are lent, certain benefits that normally
accrue to a securities owner, such as the
ability to exercise voting rights, or to receive
interest, dividends, or other distributions.
Although you may receive substitute
payments in lieu of distributions, these
payments may not receive the same tax
treatment as actual interest, dividends, or
other distributions, and you may therefore
incur additional tax liability for substitute
payments. Fidelity may allocate substitute
payments by lottery or in any other man-
ner permitted by law, rule, or regulation.
Please note that any substitute pay-
ments Fidelity makes are voluntary, and
may be discontinued at any time.

Checkwriting, cards, and bill payment
service may increase your risk of a margin
call. Any debits that are posted to your
account when no income or core account
assets are available will drive up your
margin balance.

¢ If you cannot meet a margin call,

Fidelity can force the sale of assets in
your account(s). If the equity in your
account falls below either industry mini-
mums or Fidelity’s house requirements,
Fidelity can cover the deficiency by sell-
ing securities or other assets in any
account of yours at Fidelity (including
accounts at other Fidelity affiliates). If
these assets are insufficient, you will be

Be sure to read the margin account policies
in “Borrowing on Margin” on the following
page. If you have any questions or concerns
about your margin account or margin gen-
erally, please contact Fidelity.
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or if you do so in the future, this agreement incorporates by reference
the terms, conditions, and policies of those agreements. In the case of
any conflict between this agreement and an agreement for a particular
service or feature, the service or feature agreement will prevail.

Governing Laws and Policies

This agreement and its enforcement are governed by the laws of
the Commonwealth of Massachusetts, except with respect to its
conflicts-of-law provisions.

All transactions through Fidelity are subject to the rules and customs
of the marketplace where they are executed, as well as applicable
state and federal laws. In addition, the services below are subject to
the following laws and policies:

e Securities trades: any Fidelity trading policies and limitations that
are in effect at the time

¢ Online services: the license or usage terms posted online

e Checkwriting: the applicable provisions of the Uniform Commercial
Code and the rules of the bank providing the service

Modification and Enforcement

We may amend or terminate this agreement at any time. This may
include changing, dropping, or adding fees and policies, changing
features and services or the entities that provide them (such as the
bank that provides checkwriting), and limiting the usage or availabil-
ity of any feature or service, within the limits of applicable laws and
regulations. Although it is our policy to send notice to account own-
ers of any material changes, we are not obligated to do so in most
cases. Outside of changes originating in these ways, no provision of
this agreement can be amended or waived except in writing by an
authorized representative of Fidelity.

Fidelity may transfer its interests in this account or agreement to

any of its successors and assigns, whether by merger, consolidation,
or otherwise. You may not transfer your interests in your account or
agreement (including de facto transferal by giving a nonowner access
to the account using a PIN) except with the prior written approval of
Fidelity, or through inheritance, corporate dissolution, or similar cir-
cumstance, as allowed by law, in which case any rights and obligations
in existence at the time will accrue to, and be binding on, your heirs,
executors, administrators, successors, or assigns.

We may enforce this agreement against any and all account owners.

In addition, any securities exchanges or associations that provide
information to you through your account may enforce the terms of this
agreement directly against you. Although we may not always enforce
certain provisions of this agreement, we retain our full right to do so at
any time.

If any provision of this agreement is found to be in conflict with appli-
cable laws, rules, or regulations, either present or future, that provision
will be enforced to the maximum extent allowable, or made to con-
form, as the case may be. However, the remainder of this agreement
will remain fully in effect.

Borrowing on Margin

While margin can be a beneficial tool for investors, it involves significant
risks (see the box “Important Information about Margin and Its Risks"”)
and may not be appropriate for many people. Margin is not available
on retirement accounts.

If your account is approved for margin, you agree that all marginable
assets will be held in a margin account, unless you tell us to the contrary
(precious metals are not marginable). Money in your core account,
and any cash dividends paid on marginable securities, are automatically
applied to your margin debt every month.

When you borrow on margin, you agree to maintain the level of margin
collateral we require (which we may change at any time).

Should we believe it necessary to protect our interests, we may take
any or all of the following steps:

e sell assets, or contracts relating to these, that are in your account

e buy assets, or contracts relating to these, of which your account or
accounts may be short, in order to close out in whole or in part any
commitment on your behalf

® place stop orders with respect to these securities
How and when we can take these steps:
e at any time, during regular market hours or otherwise

e for any cause, such as high market volatility, an account owner’s
death or petition for bankruptcy, an attachment, or a stock
exchange order

e through any market we choose, such as any stock exchange, public
auction, or private sale, including buying assets on our own behalf

® with or without advertising

Although we may consider any requests or offers you make in connection
with our taking these steps, we have no obligation to accommodate them.

Note that property in a margin account may be pledged or repledged,
hypothecated (loaned) or rehypothecated, either separately or in
common with any other property, for as much as your obligation to us
or more, without our having to retain a like amount of similar property
in our control for delivery. Also, we may at any time, and without
notice to you, transfer any property between any of your accounts,
whether individual or joint, or from any of your accounts to any
account you guarantee.

Additional terms concerning margin appear elsewhere in this agree-
ment under “Your Commitments to Fidelity,” “Optional Features”
"Account Usage,” and “Service Providers,” and under “Fees” in the
Additional Information section.

Disclosures

Credit-Related Information

For the name and address of any credit reporting agency from whom
we or a card issuer has obtained information about you, send a written
request to us or the card issuer, as applicable.

If you apply for a debit or credit card, we may share information about
you and other card applicants with card issuers, which are not affiliated
with Fidelity. If you don't want a card issuer to share information about
you with other entities in turn, it is your responsibility to inform the
card issuer of this.

Service Providers

Brokerage account and margin credit services are provided by NFS,
an affiliate of FBS. Bonds may be traded through NFS (which may
choose to act as principal or agent) or through external dealers.
Services available through this account are the property of Fidelity or
the third parties from which Fidelity has obtained rights. Market data
provided by national securities exchanges or associations remain the
property of those entities.

Routing of Orders

FBS routes most customer orders to its affiliated broker/dealer, NFS,
which in turn sends orders to various exchanges or market centers
for execution. In deciding where to send an order, NFS looks at a
number of factors, such as size of order, trading characteristics of the
security, favorable execution prices (including the opportunity for
price improvement), access to reliable market data, availability of
efficient automated transaction processing, and execution cost. Some
market centers may execute orders at prices superior to the publicly
quoted market. Although you can instruct us to send an order to a
particular marketplace, our order-routing policies are designed to
result in transaction processing that is favorable for you. NFS reserves
the right to wait for the primary exchange to open before commenc-
ing trading in a particular security.
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Certain Fees We Receive

Fidelity and its affiliates receive fees for providing certain products
and services. Below is a partial list of affiliates and the services they are
paid for:

¢ Fidelity Management & Research Company—fee for serving as an
investment advisor to the Fidelity funds.

® FBS and NFS—payments or other consideration (such as financial
credits or reciprocal business) for directing equity trades to particu-
lar broker-dealers or market centers for execution. In addition to
sales loads and 12b-1 fees described in the prospectus, FBS or NFS
receives other compensation in connection with the purchase of
certain mutual fund shares and/or the ongoing maintenance of those
positions in your brokerage account. This additional compensation
may be paid by the mutual fund, its investment advisor, or one of its
affiliates. Additional information about the source(s) and amount(s) of
compensation as well as other remuneration received by FBS or NFS
will be furnished to you upon written request.

Warranty Disclaimer

Neither we nor any third party makes any representations or war-
ranties express or implied, including, without limitation, any implied
warranties of merchantability or fitness for a particular purpose in
respect of any services provided in connection with this account, or
any information programs or products obtained from, through, or in
connection with these services. In no event will we or any third party
be liable for direct, indirect, incidental, or consequential damages
resulting from any defect in or use of these services.

Money Market Fund Investments

An investment in a money market fund is neither insured nor guaran-

government agency. Although a money market fund seeks to preserve
the value of your investment at $1.00 per share, it is possible to lose
money by investing in a money market fund.

Callable Securities Lottery

When street name or bearer securities held for you are subject to a
partial call or partial redemption by the issuer, NFS may or may not
receive an allocation of called/redeemed securities by the issuer,
transfer agent, and/or depository. If NFS is allocated a portion of the
called/redeemed securities, NFS utilizes an impartial lottery allocation
system, in accordance with applicable rules, that randomly selects the
securities within customer accounts that will be called/redeemed. NFS
allocations are not made on a pro rata basis and it is possible for you
to receive a full or partial allocation, or no allocation. You have the
right to withdraw uncalled fully paid securities at any time prior to the
cutoff date and time established by the issuer, transfer agent, and/or
depository with respect to the partial call, and also to withdraw excess
margin securities, provided your account is not subject to restriction
under the Federal Reserve's Regulation T or such withdrawal will not
cause an undermargined condition. For more information and an
example of the impartial lottery process, please go to: http://personal.
fidelity.com/products/fixedincome/muniresets_overview.shtml.cvsr.

’

Wisconsin Marital Property Act

Married Wisconsin residents should be aware that no provision of any
marital property agreement, unilateral agreement, or court decree under
Wisconsin's Marital Property Act will adversely affect a creditor’s interest
unless, prior to the time credit is granted, the creditor is furnished a copy
of, or given complete information about, that agreement or decree.

teed by the Federal Deposit Insurance Corporation or any other U.S.

Resolving Disputes— Arbitration

This agreement contains a pre-dispute arbi-
tration clause. Under this clause, which you
agree to when you sign your account appli-
cation, you and Fidelity agree as follows:

A.All parties to this agreement are giving
up the right to sue each other in court,
including the right to a trial by jury,
except as provided by the rules of the
arbitration forum in which a claim is filed.

B. Arbitration awards are generally final and
binding; a party’s ability to have a court
reverse or modify an arbitration award is
very limited.

C. The ability of the parties to obtain docu-
ments, witness statements, and other
discovery is generally more limited in
arbitration than in court proceedings.

D.The arbitrators do not have to explain the
reason(s) for their award.

E. The panel of arbitrators will typically
include a minority of arbitrators who were
or are affiliated with the securities industry.

F. The rules of some arbitration forums
may impose time limits for bringing a
claim in arbitration. In some cases, a
claim that is ineligible for arbitration may
be brought in court.

G.The rules of the arbitration forum in
which the claim is filed, and any amend-
ments thereto, shall be incorporated
into this agreement.

All controversies that may arise between
you and us concerning any subject matter,
issue or circumstance whatsoever (includ-
ing, but not limited to, controversies
concerning any account, order or transac-
tion, or the continuation, performance,
interpretation or breach of this or any
other agreement between you and us,
whether entered into or arising before,
on or after the date this account is
opened) shall be determined by arbitra-
tion in accordance with the rules then
prevailing of the Financial Industry
Regulatory Authority (FINRA) or any
United States securities self-regulatory
organization or United States securities
exchange of which the person, entity or
entities against whom the claim is made
is a member, as you may designate. If you
designate the rules of a United States
self-regulatory organization or United
States securities exchange and those
rules fail to be applied for any reason,
then you shall designate the prevailing
rules of any other United States securi-
ties self-regulatory organization or United
States securities exchange of which the
person, entity or entities against whom
the claim is made is a member. If you do
not notify us in writing of your designa-
tion within five (5) days after such failure
or after you receive from us a written
demand for arbitration, then you

authorize us to make such designation on
your behalf. The designation of the rules
of a self-regulatory organization or secu-
rities exchange is not integral to the
underlying agreement to arbitrate. You
understand that judgment upon any arbi-
tration award may be entered in any court
of competent jurisdiction.

No person shall bring a putative or certi-
fied class action to arbitration, nor seek
to enforce any predispute arbitration
agreement against any person who has
initiated in court a putative class action;
or who is a member of a putative class
action who has not opted out of the class
with respect to any claims encompassed
by the putative class action until: (i) the
class certification is denied; or (ii) the
class is decertified; or (iii) the customer

is excluded from the class by the court.
Such forbearance to enforce an agreement
to arbitrate shall not constitute a waiver
of any rights under this agreement except
to the extent stated herein.
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ADDITIONAL INFORMATION

Fees

The Fidelity Account® is highly flexible, and our cost structure is
flexible as well. Our use of “a la carte” pricing for many features
helps to ensure that you only pay for the features you use.

Note that Fidelity has customer categories as well as commission
pricing categories, and that the two are not necessarily linked. Your
customer category is based on your overall relationship with Fidelity
(not just in the area of brokerage services) and is reflected in the level
of service you receive from us. Your commission pricing category is
based on your asset level and how actively you trade.

About our Commissions and Fees

For stock and option trades, the rows correspond to the commission
pricing categories— Bronze, Silver, or Gold—and the columns corre-
spond to the method you use to place your order.

No matter which pricing category you are in, the most economical
way to place trades is online, meaning either through Fidelity.com,
Fidelity Active Trader Pro® or Fidelity Anywhere® The next most
economical way is Fidelity Automated Service Telephone (FAST®). This
automated service is available around the clock and can be accessed
from a touch-tone phone.

Fee rates other than those for stock and option trades generally are
the same for all customers. In the tables for these other fees, the rows
correspond to the type of security or fee.

The fees described in this document apply to the Fidelity Account®
Non-Prototype Retirement Accounts, Fidelity Health Savings Accounts
(HSAs), and Fidelity Retirement Accounts (including Traditional, Roth,
Rollover, SEP-IRA, and SIMPLE IRAs, Fidelity Keogh accounts, and
inherited IRAs and Keoghs). Note that different fee schedules gener-
ally apply for Stock Plan Services.

Brokerage Commissions —
Which Fee Schedule Applies to You?

For trading stocks and options, we offer three different levels
of pricing, with ascending levels of discounts:

® Bronze Available to all account owners.

e Silver Available to households that meet any of these mini-
mums at Fidelity:

- $50,000 or more in assets
- $25,000 in assets + 36 trades a year
- 72 trades a year

® Gold Available to households that meet either of these
minimums at Fidelity:

- $1 million or more in assets
- $25,000 in assets + 120 trades a year

Our systems are designed to automatically place you in the
most advantageous pricing level. In this process, the systems
generally count all eligible accounts, assets and trading activity
for your household, meaning all of the accounts included in
the periodic statements we provide you. For more information
on these policies, including how to make sure you are getting
the best pricing you qualify for, see additional information
referenced under “Fee and Trading Policies.”

STOCKS

Bronze

Online $19.95 per trade + 1%2¢ a share above 1,000 shares
FAST® $45.00 per trade + 4%2¢ a share above 500 shares
Rep-Assisted $55.00 per trade + 14¢ a share above 100 shares

Silver

Online $10.95 per trade + 1%2¢ a share above 1,000 shares
FAST® $25.00 per trade + 22¢ a share above 1,000 shares
Rep-Assisted $45.00 per trade + 4'2¢ a share above 500 shares

Gold

Online $8.00 per trade; for extended hours trading, directed trading, or
shares priced under $1: + 2¢ a share above 1,000 shares

FAST® $20.00 per trade + 2¢ a share above 1,000 shares

Rep-Assisted $35.00 per trade + 3'2¢ a share above 1,000 shares

These commissions and fees apply to U.S. stocks (including short sales),
exchange-traded funds (ETFs), and U.S.-traded foreign securities (ADRs, or

American Depositary Receipts, and ORDs, or Ordinaries). Maximum charge:
5% of principal. For foreign stocks not traded in the U.S., add $50 per trade.

OPTIONS

Bronze

Online $19.95 per order + 75¢ per contract

FAST® $45.00 per order + $2.25 per contract
Rep-Assisted $55.00 per order + $2.25 per contract

Silver

Online $10.95 per order + 75¢ per contract

FAST® $25.00 per order + $1.75 per contract
Rep-Assisted $45.00 per order + $1.75 per contract

Gold

Online $8.00 per order + 75¢ per contract

FAST® $20.00 per order + $1.75 per contract
Rep-Assisted $35.00 per order + $1.75 per contract

Buy-to-close trades: regular online stock rates apply when the contract price is
65¢ or less; or regular options rates (as above) apply when the contract price
exceeds 65¢. Exercises and assignments: regular online stock rates apply.
Selling shares obtained through exercising an option: no charge. Maximum
charge: 5% of principal.

Multi-Leg Option orders are charged only one base commission, plus a per
contract charge for the total number of contracts executed in the trade.

BONDS

AUCTION PURCHASES

U.S. Treasury including TIPS
Online No charge
Rep-Assisted $19.95 per trade

New lIssues, Primary Purchases (all other fixed income securities except
U.S. Treasury)

Online No charge
Rep-Assisted No charge

SECONDARY MARKET TRANSACTIONS
Concessions for all secondary bond (fixed-income) trades are listed below.

U.S. Treasury including TIPS
Online $0.00 per bond

**Rep-Assisted $0.00 per bond All Other Bonds

*Online $1.00 per bond

*Online $8.00 minimum **Rep-Assi 1 b
**Rep-Assisted $19.95 minimum ep-Assisted $1.00 per bond
Please note a $250 maximum applies to all trades and is reduced to $50 maxi-
mum for bonds maturing in one year or less.

Bond orders cannot be placed through FAST.® Orders for high-yield, mortgage-
backed, and other debt securities must be placed through a representative.
The offering broker, which may be our affiliate National Financial Services
("NFS”), may separately mark up or mark down the price of the security and
may realize a trading profit or loss on the transaction.

ADDITIONAL INFORMATION



MUTUAL FUNDS

OTHER INVESTMENTS

Fidelity Funds

All Methods No transaction fees
No-Transaction-Fee Funds

Online $75.00 per short-term redemption

FAST® 0.5625% of principal per short-term redemption; minimum $75.00,
maximum $187.50

Rep-Assisted 0.75% of principal per short-term redemption; minimum
$100.00, maximum $250.00

Transaction-Fee Funds
Online $75.00 per investment

FAST® 0.5625% of principal per investment; minimum $75.00,
maximum $187.50

Rep-Assisted 0.75% of principal per investment; minimum $100.00,
maximum $250.00

Load Funds
All Methods No transaction fees; sales charges may apply

Through FundsNetwork® your account provides access to over 4,500 mutual funds.
Note that this section describes only those fees associated with your account.
For any fees charged by the fund itself, including any sales charges (for load
funds), redemption fees, or exchange fees, see the fund’s prospectus. At the
time you purchase shares of a no-load fund, those shares will be assigned
either a transaction fee (TF) or no transaction fee (NTF) status. When you
subsequently sell those shares, any applicable fees will be assessed based on
the status assigned to the shares at the time of purchase.

There are no sales charges except on load funds. Short-term redemption fees
apply only to shares of no-transaction-fee funds held 180 days or less. These
fees are designed to discourage trading that can be detrimental to other share-
holders and are payable to the fund. If there are 15 short-term redemptions in
your account in any 12-month period, during the following 12 months we will
charge you a transaction fee on every purchase or exchange (including auto-
matic investments) into any non-Fidelity fund. The short-term redemption fees
and the fees triggered by 15 short-term redemptions do not apply to money
market funds, shares sold through Personal Withdrawal Service, or shares that
were bought with reinvested dividends. You can buy shares in a transaction-fee
fund from its principal underwriter or distributor without a Fidelity transaction
fee. Read a fund's prospectus carefully before you invest.

FOREIGN STOCKS

Canada
Online $19 CAD per trade Rep-Assisted $70 CAD per trade

France, Germany, Belgium, Italy, Netherlands, Portugal
Online 19 EUR per trade Rep-Assisted 70 EUR per trade

Hong Kong
Online HK$250 HKD per trade Rep-Assisted HK$600 HKD per trade

Note: Additional fees charged in Hong Kong include:
Transaction Levy 0.04% of principal on buys and sells
Trading Fee 0.05% of principal on buys and sells
Stamp Duty 0.10% of principal on buys and sells

Japan
Online ¥3,000 JPY per trade Rep-Assisted ¥8,000 JPY per trade

United Kingdom
Online £9 GBP per trade Rep-Assisted £30 GBP per trade

Note: Additional fees charged for trades in the United Kingdom include:
PTM Levy £1 GBP on buys and sells where principal amount is >£10,000 GBP
Stamp Duty 0.50% of principal on buys only

Australia
Online $32 AUD per trade Rep-Assisted $70 AUD per trade

Norway
Online kr160 NOK per trade Rep-Assisted kr400 NOK per trade

These commissions and fees apply to securities that are traded directly

on non-U.S. markets. The commissions and fees that apply to U.S.-traded for-
eign securities (ADRs or American Depositary Receipts, ORDs or Ordinaries)
are listed separately within this document.

When stocks are listed in a currency other than the local market currency,
commissions are charged in the currency that the stock is listed in.

Note: There may be additional fees charged for trading in certain countries,
and the list of countries and fees is subject to change without notice. These
fees will display in the Other Fees section on the Trade Verification page.
Foreign Currency Exchange

A currency exchange fee (in the form of a markup or markdown on the exchange
rate) will be charged based on the size of the currency conversion. See fee
schedule below.

<$100K
$100K-$249K

1.0% of principal
0.75% of principal
$250K-$499K 0.50% of principal
$500K-$999K 0.25% of principal
>$1M 0-0.20% of principal

ADDITIONAL INFORMATION

Commercial Paper $50 per transaction

New Issue Certificates of Deposit (CDs) No purchase fee when
purchasing directly from the issuer (but note that early redemption fees
may apply); when purchasing on the secondary market, fees are same as
for Government Agency bonds

Unit Investment Trusts (UITs) $35 minimum per redemption;
no fee to purchase

Precious Metals
% Charged on
Gross Amount

% Charged on

Buy Gross Amount Sell Gross Amount Gross Amount

$0-$9,999 2.90% $0-$49,999 2.00%
$10,000-$49,999 2.50% $50,000-$249,999 1.00%
$50,000-$99,999 1.98% $250,000+ 0.75%
$100,000+ 0.99%

+ delivery charges and applicable taxes
if you take delivery

For more information on these investments and the cost of a specific transac-
tion, contact Fidelity at 1-800-544-6666. Minimum fee per precious metals
transaction: $44. Minimum precious metals purchase: $2,500 ($1,000 for IRAs).
Precious metals may not be purchased in a Fidelity Keogh, and are restricted
to certain types of investments in a Fidelity IRA.

OTHER FEES

All Accounts

Mutual Fund Low Balance Fee $12 per year for each noncore Fidelity
fund under $2,000; other policies described below

Send a Wire $15 per transaction; waived for Gold-Level customers and above

Voluntary Reorganizations $38 per transaction; waived for Gold-Level
customers; applies to voluntary transactions such as exercising rights or
warrants, participating in tender offers, or converting bonds or preferred stock

Non-Retirement Accounts

Checkwriting $15 per returned check or stop-payment; nominal fees
may apply for services such as check reorders, copies of checks, and specialty
check orders

Debit Card No card fee for Fidelity VISA® Gold Check Card + $1.00 per
ATM transaction above five transactions per month; households with $500,000
in assets or 120 trades per year pay no Fidelity ATM fee and Fidelity reimburses
domestic ATM fees charged by other institutions up to $75 per year.

Credit Card No annual fee for Fidelity Investment Rewards Visa
Signature® Card + any interest charges and fees you incur (see your card
member agreement)

Late Settlement $15 per transaction; charged when a securities purchase
settles one or more days late due to insufficient funds being available in your
account

Transfer Limited Partnership Positions $75 per partnership; applies only
when moving a holding in an unregistered partnership to your account

Transfer and Ship Certificates $100 per certificate; waived for Gold-Level
customers; applies only to customers who have certificate shares reregistered
and shipped.

Manual Check $30 (Not applicable to Fidelity Retirement Accounts)
Available at Investor Centers, manual checks out of a Fidelity account are
subject to a $30 fee (waived for Gold-level accounts).

Cashier's Check $20 (Not applicable to Fidelity Retirement Accounts)
Available only at select Investor Centers, cashier’s checks, which are purchased
with funds from a Fidelity account, are subject to a $20 fee (waived for Gold-
level accounts).

Retirement Accounts and HSAs

Annual Fees $25 per year for SIMPLE IRAs, $48 per year for Fidelity HSAs;
deducted from account (usually in November) unless employer has already
paid it separately

Close Account $50 per account for Fidelity IRAs (excluding SIMPLE IRAs),
Keogh Accounts, and Fidelity HSAs



Fee and Trading Policies

Commissions will be charged per order. For commission purposes,
orders executed over multiple days will be treated as separate orders.
Unless noted otherwise, all fees and commissions are debited from
your core account.

Commission and Fee Waiver Eligibility

To determine your eligibility for reduced commissions or fee waivers,
we group the assets and trading activity of all of the eligible accounts
shown on your periodic account statement.

Eligible accounts generally include those maintained with Fidelity
Service Company, Inc., or FBS (such as 401(k), 403(b), or 457 plan assets)
or held in Fidelity Investments Insurance Company accounts, Fidelity
Portfolio Advisory Service® or Fidelity Private Portfolio Service®
accounts. Assets maintained by Fidelity Personal Trust Company FSB are
generally not included. We may include other assets at our discretion.

We will review your account periodically to confirm that your house-
hold is receiving the best commission schedule it qualifies for, and
may change your commission schedule at any time based on these
reviews. We update commission schedules across household accounts
promptly after a daily review of trading activity, and monthly after a
review of household assets. All trading activity is measured on a rolling
12-month basis.

If you believe there are eligible accounts within your household that
are not being counted in our commission and waiver eligibility pro-
cess—for example, accounts held by immediate family members who
reside with you—you may authorize Fidelity to consolidate these
accounts into an aggregated relationship household and review them
for eligibility. Any resulting commission reductions or fee waivers
would extend both to you and to all immediate family members resid-
ing with you. Most customers receive only a single customer reporting
statement from Fidelity and do not need to take any action. However,
for more information, go to Fidelity.com/goto/commissions or call us
at 1-800-544-6666.

Mutual Fund Low-Balance Fee

Fund positions are normally valued each year on the second Friday

in November. Positions opened after September 30, or after January 1
if using regular investment plans, are not subject to the fee for that
calendar year. See your Fidelity fund's prospectus for additional infor-
mation. This fee does not apply to Portfolio Advisory Services, SIMPLE
IRA, CIT, or BrokeragelLink accounts.

ATM Fees

For ATM transactions, assets are calculated each business day and free
ATM use is extended to the account the following day. Accounts which
do not maintain the stated balances may be charged the fee without

notice. ATM withdrawals may be subject to other fees and limits.

Limits on Feature Eligibility

Retirement accounts and Fidelity BrokerageLink® accounts cannot
trade foreign securities or sell short, are not eligible for margin loans,
and may be subject to other rules and policies. Please see the litera-
ture for these accounts for details.

Prospectuses and Fact Sheets

Free prospectuses are available for UITs, Fidelity funds, and Fidelity
FundsNetwork® funds. Fact sheets are available for Certificates of
Deposit. To obtain any of these documents, and for other information
on any fund offered through Fidelity, including charges and expenses,
call 1-800-544-6666 or visit Fidelity.com.

459374.5.0

Margin Fees

Understanding how margin charges are calculated is essential for any
investor considering or using margin. The information below, provided
in conformity with federal securities regulations, is designed to help
you understand the terms, conditions, and methods associated with
our margin interest charges.

For all margin borrowing—regardless of what you use it for—we
charge interest at an annual rate that is based on two factors: our
base rate, and your average debit balance. We set our base rate with
reference to commercially recognized interest rates, industry conditions
regarding margin credit, and general credit conditions. The table
below shows the premiums and discounts we apply to our base rate
depending on the average debit balance:

Interest Charged

Average Debit Balance Above/Below Base Rate

$0-$9,999.99 +2.00%
$10,000-$24,999.99 +1.50%
$25,000-$49,999.99 +1.00%
$50,000-$99,999.99 +0.50%
$100,000-$499,999 +0.00%
$500,000 -2.825%

In determining your debit balance and interest rate, we combine
the margin balances in all of your accounts except short accounts
and income accounts. We then compute interest for each account
based on the rate resulting from averaging the daily debit balances
during the interest period. Interest is charged from the date we
extend you credit.

Your rate of interest will change without notice based on changes in
the base rate and in your average debit balance. When your interest
rate is increased for any other reason, we will give you at least 30 days'
written notice. If the base rate is stated as a range, we may apply the
high end of the range.

For any month where your monthly margin charges are $1 or more,
your monthly statement will show both the dollar amount and the
rate of your interest charges. If your interest rate changed during the
month, separate charges will be shown for each rate. Each interest
cycle begins the first business day following the 20th of each month.

Other Charges

You may be assessed separate interest charges, at the base rate plus 2
percentage points, in connection with any of the following:

® payments of the proceeds of a security sale in advance of the regular
settlement date (such prepayments must be approved in advance)

® when the market price of a "when-issued” security falls below your
contract price by more than the amount of your cash deposit

® when payments for securities purchased are received after the
settlement date

How Interest Is Computed

Interest on debit balances is computed by multiplying the average
daily debit balance of the account by the applicable interest rate in
effect and dividing by 360, times the number of days a daily debit
balance was maintained during the interest period.

Marking to Market

The credit balance in the short account will be decreased or increased in
accordance with the corresponding market values of all short positions.
Corresponding debits or credits will be posted to the margin account.
These entries in the margin account will, of course, affect the balance
on which interest is computed. Credits in your short account, other than
marking to market, will not be used to offset your margin account
balance for interest computation.

FA-FEES-0709
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Privacy Policy

Our Commitment to Privacy

Fidelity Investments and the Fidelity Funds are committed to maintain-
ing the confidentiality, integrity, and security of personal information
about our current and prospective customers. We are proud of our
privacy practices and want you to know how we protect this information
and use it to service your account.

We hope you will take a moment to review the full privacy policy of

the Fidelity Investments family of companies. Please note that certain
details of this policy may depend on whether you deal with us through
an investment professional, directly as an individual investor, or whether
Fidelity provides services to your employer or plan sponsor. If you are

a shareholder in one or more Fidelity Funds, please also review the
related privacy policy of the Funds.

The privacy policies of Fidelity Investments and the Fidelity Funds are
reviewed annually. Our printed and online notices are then updated to
reflect any changes.

Fidelity Investments Privacy Policy
How and Why We Obtain Personal Information

Fidelity takes great care to protect personal information about you and
when we use it, we do so with respect for your privacy. We may use
personal information about you to service and maintain your account;
process transactions in your account; respond to inquiries from you or
your representative; develop, offer, and deliver products and services;
or to fulfill legal and regulatory requirements. Fidelity may collect public
and non-public personal information about you from any of the follow-
ing sources:

e you or your representative on applications or forms (for example,
name, address, Social Security number, birth date, assets and income)

e you or your employer or plan sponsor if Fidelity provides them with
recordkeeping services (for example, payroll, human resource, or
benefits information)

e transactional activity in your account (for example, trading history and
balances)

e other interactions with Fidelity (for example, discussions with our cus-
tomer service staff or information you enter into our Web sites)

¢ information from consumer reporting agencies (for example, to
assess your creditworthiness for margin products)

e information from other third-party data services (for example, to
verify your identity and to better understand your product and
service needs)

® you or your representative regarding your preferences (for example,
your choice of electronic statement delivery, or the screen layout you
specify if you use our Internet sites)

e other sources with your consent or with the consent of your
representative (for example, from other institutions if you transfer
positions into Fidelity)

How We Protect Information About You

Fidelity considers the protection of personal information to be a foun-
dation of customer trust and a sound business practice. We employ
physical, electronic and procedural controls and we regularly adapt
these controls to respond to changing requirements and advances

in technology.

At Fidelity, we restrict access to personal information to those who
require it to develop, support, offer and deliver products and services
to you.

ADDITIONAL INFORMATION

How We Share Information About You
With Third Parties

Fidelity does not share personal information about our customers with
unaffiliated third parties for use in marketing their products and ser-
vices. We may share personal information with the following entities:

¢ unaffiliated service providers (for example, printing and mailing com-
panies, securities clearinghouses, marketing service providers, and
other entities who may provide services at Fidelity's direction)

e government agencies, other regulatory bodies and law enforcement
officials (for example, for tax purposes or for reporting suspicious
transactions)

e other organizations, with your consent or as directed by your
representative (for example, if you use Fidelity as a financial reference
in applying for credit with another institution), or as permitted or
required by law (for example, for fraud prevention)

Our service providers are obligated to keep the personal information
we share with them confidential and use it only to provide services
specified by Fidelity.

Based on the nature of your relationship with Fidelity, we may exchange
information with other third parties as described below:

e if Fidelity provides workplace services to your employer or plan
sponsor, such as payroll, human resource or benefits recordkeeping
services, Fidelity may exchange any information received in connec-
tion with such services with your employer or plan sponsor or others
they may authorize.

e if you conduct business with Fidelity through your investment profes-
sional, we may exchange information we collect with your investment
professional or with others they may authorize.

e if you transact business through Fidelity’s life insurance companies,
we may validate and obtain information about you from an insurance
support organization. The insurance support organization may further
share your information with other insurers, as permitted by law.

How We Share Information About You

Within Fidelity

We may share personal information about you with various Fidelity cor-
porate affiliates including internal service providers which perform, for
example, printing, mailing, and data processing services.

Additionally, if you interact with Fidelity directly as an individual investor
(including joint account holders) or if Fidelity provides services to your
employer or plan sponsor, we may exchange certain information about
you with Fidelity financial services affiliates, such as our brokerage and
insurance companies, for their use in marketing products and services as
allowed by law.

Information collected from investment professionals’ customers is not

shared with Fidelity affiliates for marketing purposes, except with your
consent or the consent of your investment professional and as allowed
by law.

Privacy Online

Privacy, security and service in our online operations are just as
critical as in the rest of our business. Fidelity employs all of the
safeguards described previously, along with the following Internet-
specific practices.

We use firewall barriers, encryption techniques and authentication
procedures, among others, to maintain the security of your online
session and to protect Fidelity accounts and systems from unauthorized
access. We may also place cookies and similar files on your hard drive
for purposes such as security, to facilitate site navigation, and to per-
sonalize your experience on our site. Our cookies do not identify you by
name as an individual or by account number.

When you visit Fidelity's Internet sites, we may collect technical and
navigational information, such as computer browser type, Internet
protocol address, pages visited, and average time spent on our Web



sites. This information may be used, for example, to alert you to
software compatibility issues, or it may be analyzed to improve our Web
design and functionality.

We may use third-party service providers to help us analyze certain
online activities. For example, these service providers may help us
measure the performance of our online advertising campaigns or
analyze visitor activity on our Web sites. We may permit these service
providers to use cookies and other technologies, such as Web beacons
or pixel tags, to perform these services for Fidelity. We do not share
personally identifiable information about our customers with these
third-party service providers, and these service providers do not collect
such information on our behalf.

Additional Information
If you are a former customer, these policies also apply to you; we treat your
information with the same care as we do information about current customers.

For your convenience, Fidelity offers several options for accessing and, if nec-
essary, correcting your account information. You can review your information
independently using your statements, or through our automated telephone or
Internet services. You may also write or call us with your request for informa-
tion. If we serve you through an investment professional, please contact them
directly. Specific Internet addresses, mailing addresses and telephone numbers
are listed on your statements and other correspondence.

The Fidelity Investments Privacy Policy is provided on behalf of:

e Fidelity Brokerage Services LLC

e Fidelity Distributors Corporation

e Fidelity Employer Services Company LLC

e Fidelity Investments Institutional Operations Company, Inc.
e Fidelity Investments Institutional Services Company, Inc.
e Fidelity Management Trust Company

¢ Fidelity Personal Trust Company, FSB

e Fidelity Stock Plan Services, LLC

e Fidelity Investments Life Insurance Company

e Empire Fidelity Investments Life Insurance Company

e Fidelity Insurance Agency, Inc.

¢ National Financial Services LLC

e Strategic Advisers, Inc.

e Pyramis Distributors Corporation LLC

¢ Pyramis Global Advisors, LLC

® Pyramis Global Advisors Trust Company

e Other companies owned by Fidelity Investments using the Fidelity
name to provide financial services to customers

Fidelity Funds Privacy Policy

Protecting your personal information is an important priority for the Fidelity

Funds. The Funds’ privacy policy is designed to support this objective.

The Funds collect non-public personal information concerning you in the

following ways:

e information provided by you or your representative on applications or
other forms furnished to the Funds or through other interactions that you
or your representative have with the Funds

e information arising from your investments in or accounts with the Funds

e information the Funds receive from a consumer reporting agency

The Funds employ physical, electronic, and procedural controls to safeguard
your information. For example, the Funds authorize access to your personal
and account information only for personnel who need that information in
order to provide products or services to you.

The Funds do not disclose any non-public personal information about you,
except as permitted by law. For example, the Funds have entered into a
number of arrangements with Fidelity Investments to provide for investment
management, distribution and servicing of the Funds.

If you decide to close your account, the Funds will continue to adhere to the
privacy policies and practices as described in this notice.

Please read the Fidelity Funds Privacy Policy in conjunction with the
Privacy Policy for the Fidelity Investments companies of which you are
also a customer.

The Fidelity Funds Privacy Policy is provided on behalf of the Fidelity
Investments family of mutual funds.

Effective July 2009
© 2009 FMR LLC. All Rights Reserved.
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Notices

Business Continuity Plans

Recognizing how important it is to you that we make every effort to
keep the unexpected from interfering with our operations, we have
developed a series of contingency and disaster recovery plans. These
plans provide detailed, pretested procedures for dealing with events
such as fires, power outages, evacuations, severe weather, destructive
acts, and other circumstances that could disrupt business continuity.

The plans have three goals:
® to prevent events and impacts that are within our control

® to ensure the continued operation of all aspects of our business and
services in any circumstances, to the extent possible

¢ to speed the resumption of any disrupted business activities and the
recovery of any lost data as quickly as reasonably possible with mini-
mal interruption, depending on the nature and extent of the business
disruption

Based on an enterprise-wide review of financial and operational risks,

we have put in place contingency and disaster recovery plans that

include these major elements:

¢ backup and recovery technologies for all mission-critical systems

e alternate customer communications systems, including rerouting of
critical hotline numbers

e alternate physical site locations and temporary housing for essential
personnel

e access contingencies for technology and telecom systems

¢ employee preparedness training

® procedures for notifying customers in the event of a service dis-
ruption, including information on length of the disruption and
instructions for contacting Fidelity, and support information

Most types of service disruptions should not affect your access to your

account or your ability to withdraw available funds. However, your ability

to trade securities may be affected by events beyond our control.

Our contingency and disaster recovery plans are reviewed and updated

at least once a year to ensure that they allow for changes in technology,

business operations, regulations, and physical facilities. This notice will

be updated any time there are material changes. For a current copy of

this notice, go to Fidelity.com or contact a Fidelity Representative.

457270.3.0

ADDITIONAL INFORMATION

Nondiscrimination Notice

The Federal Equal Credit Opportunity Act prohibits creditors from dis-
criminating against credit applicants on the basis of race, color, religion,
national origin, sex, marital status, or age (provided the applicant

has the capacity to enter into a binding contract); because all or part

of the applicant’s income derives from a public assistance program; or
because the applicant has, in good faith, exercised any right under the
Consumer Credit Protection Act. The federal agency that administers
compliance with this law concerning this creditor is: Securities and
Exchange Commission, 450 Fifth Street NW, Washington, DC 20549.

USA Patriot Act Notice

To help the government fight the funding of terrorism and money-
laundering activities, federal law requires Fidelity to verify your identity

by obtaining your name, date of birth, address, and a government-issued
identification number before opening your account. In certain circum-
stances, Fidelity may obtain and verify this information with respect to
any person(s) authorized to effect transactions in an account. For certain
entities, such as trusts, estates, corporations, partnerships, or other
organizations, identifying documentation is also required. Your account
may be restricted and/or closed if Fidelity cannot verify this information.
Fidelity will not be responsible for any losses or damages (including but
not limited to lost opportunities) resulting from any failure to provide
this information, or from any restriction placed upon, or closing of,

your account.

FA-PRIV-0609
1.828133.104
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Supplement to the

Fidelity® U.S. Government Reserves and
Fidelity Cash Reserves

March 25, 2009

Prospectus

Fidelity U. S. Government Reserves
Fidelity Cash Reserves

On April 13, 2009, the Board of Trustees of Fidelity Cash Reserves
(the “Participating Fund”) approved extending the participation
by the Participating Fund in the U.S. Department of the Trea-
sury’s Temporary Program for Money Market Funds through Sep-
tember 18, 2009 (the “Program™). If the Participating Fund’s
market value per share drops below $0.995 on any day while the
Program is in effect, shareholders of record on that date who also
held shares in the Participating Fund on September 19, 2008 may
be eligible to receive a payment from the Treasury upon liquida-
tion of the Participating Fund. The amount of any payment will be
based on the difference between the per share amount realized
upon liquidation of the Participating Fund and $1.00 per share.
Participation by the Participating Fund in the Program does not
reflect a decision by the Participating Fund to liquidate. Each
shareholder of record’s coverage is limited to the value of shares
held as of record on September 19, 2008.

The Program extension requires the Participating Fund to pay the
U.S. Department of Treasury a fee equal to 0.015% (1.5 basis
points) based on the number of shares outstanding as of Septem-
ber 19, 2008. This expense will be borne by the Participating Fund
without regard to any expense limitation currently in effect for
the fund. This payment is in addition to the fees paid by the Par-
ticipating Fund at the start of the Program in October 2008 and at
the first extension of the Program in December 2008, which to-
taled 2.5 basis points based on the number of shares outstanding
as of September 19, 2008.

In addition, the Board of Trustees of Fidelity U.S. Government
Reserves determined not to extend participation by Fidelity U.S.
Government Reserves in the Program. Accordingly, Fidelity U.S.
Government Reserves will not participate in the Program after
the current term, which expires on April 30, 2009.

Call Fidelity with any questions regarding the Funds’ participation
in the Program. More information about the Program is available
on the U.S. Department of Treasury’s website at www.ustreas.gov.

The following information replaces the introductory paragraph found under the heading
“Fee Table” on page 4.

The following table describes the fees and expenses that may be
incurred when you buy, hold, or sell shares of a fund. The following
fees and expenses are based on the average net assets during the
fund’s most recent fiscal year. To the extent that current net as-
sets are less or greater than the average during the most recent
fiscal year, total annual operating expenses for the current fiscal
year may be higher or lower than the information presented.

CAS/FUS-09-03L
1.746835.122

Effective September 14, 2009, the following information replaces the “Minimums” table
found in the “Buying and Selling Shares” section on page 8.

Initial Purchase $2,500
For Fidelity Simplified Employee Pension-IRA and Keogh accounts, and
Non-Fidelity Prototype Refirement accounts $500
Through regular investment plans in Fidelity Traditional IRAs, Roth IRAs,
and Rollover IRAsA $200
Balance $2,000
For Fidelity Simplified Employee Pension-IRA and Keogh accounts, and
Non-Fidelity Prototype Refirement accounts $500

A Requires monthly purchases of 200 until fund balance is $2,500 worth of shares.

Effective September 14, 2009, the following information replaces the similar information
found in the “Buying and Selling Shares” section on page 8.

There is no minimum balance or initial purchase minimum for
investments through Portfolio Advisory Services, a mutual fund or
a qualified tuition program for which FMR or an affiliate serves as
investment manager, Fidelity health savings accounts, certain
Fidelity retirement accounts funded through salary deduction, or
fund positions opened with the proceeds of distributions from
such retirement accounts, or a Fidelity systematic withdrawal
service. In addition, each fund may waive or lower purchase mini-
mums in other circumstances.

The following information replaces the similar information found in the “Selling Shares”
section on page 9.

A signature guarantee is designed to protect you and Fidelity from
fraud. If you submit your request to Fidelity by mail, Fidelity may
require that your request be made in writing and include a signa-
ture guarantee in certain circumstances, such as:

* You wish to sell more than $100,000 worth of shares;

e When the address on your account (record address) has
changed within the last 15 days, or you are requesting that a
check be mailed to a different address than the record address;

e You are requesting that redemption proceeds be paid to some-
one other than the account owner; or

e [n certain situations when the redemption proceeds are being
transferred to a Fidelity account with a different registration.

You should be able to obtain a signature guarantee from a bank,
broker (including Fidelity Investor Centers), dealer, credit union
(if authorized under state law), securities exchange or associa-
tion, clearing agency, or savings association. A notary public can-
not provide a signature guarantee.

July 30, 2009



Like securities of all mutual funds, these securities
have not been approved or disapproved by the Se-
curities and Exchange Commission, and the Securi-
ties and Exchange Commission has not determined
if this prospectus is accurate or complete. Any repre-
sentation to the contrary is a criminal offense.

Fidelity®

U.S. Government Reserves
(fund number 050, trading symbol FGRXX)
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Cash Reserves
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Fund Summary

Investment Summary

Investment Objective

U.S. Government Reserves seeks as high a level of current in-
come as is consistent with the security of principal and liquidity.

Principal Investment Strategies

¢ Normally investing at least 80% of assets in U.S. Government se-
curities and repurchase agreements for those securities.

e [nvesting in U.S. Government securities issued by entities that
are chartered or sponsored by Congress but whose securities are
neither issued nor guaranteed by the U.S. Treasury.

e Potentially entering into reverse repurchase agreements.

e [nvesting in compliance with industry-standard regulatory require-
ments for money market funds for the quality, maturity, and diversi-
fication of investments.

Principal Investment Risks

» Interest Rate Changes. Interest rate increases can cause the
price of a money market security to decrease.

» Issuer-Specific Changes. A decline in the credit quality of an
issuer or a provider of credit support or a maturity-shortening
structure for a security can cause the price of a money market se-
curity to decrease.

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency. Although the fund seeks to pre-
serve the value of your investment at $1.00 per share, it is possible to
lose money by investing in the fund.

Investment Objective

Cash Reserves seeks as high a level of current income as is con-
sistent with the preservation of capital and liquidity.

Principal Investment Strategies

e [nvesting in U.S. dollar-denominated money market securities of
domestic and foreign issuers and repurchase agreements.

Year-by-Year Returns

e Potentially entering into reverse repurchase agreements.

e [nvesting more than 256% of total assets in the financial services
industries.

e [nvesting in compliance with industry-standard regulatory require-
ments for money market funds for the quality, maturity, and diversi-
fication of investments.

Principal Investment Risks

» Interest Rate Changes. Interest rate increases can cause the
price of a money market security to decrease.

* Foreign Exposure. Entities located in foreign countries can
be affected by adverse political, regulatory, market, or economic
developments in those countries.

» Financial Services Exposure. Changes in government regula-
tion and interest rates and economic downturns can have a signifi-
cant negative effect on issuers in the financial services sector.

» Issuer-Specific Changes. A decline in the credit quality of an
issuer or a provider of credit support or a maturity-shortening struc-
ture for a security can cause the price of a money market security to
decrease.

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency. Although the fund seeks to pre-
serve the value of your investment at $1.00 per share, it is possible to
lose money by investing in the fund.

Performance

The following information is intended to help you understand the
risks of investing in each fund. The information illustrates the
changes in the performance of each fund’s shares from year to year.
Returns are based on past results and are not an indication of future
performance.

Visit www.fidelity.com for current return information.

U.S. Government Reserves

Calendar Years 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
4.91% 6.08% 411% 1.62% 0.91% 1.09% 2.95% 4.77% 4.97% 2.45%
Percentage (%)
10
-10
During the periods shown in the chart for U.S. Government Reserves: Returns Quarter ended
Highest Quarfer Return 1.57%  December 31, 2000
Lowest Quarter Return 0.19%  June 30, 2004

Prospectus



Fund Summary - continued

Cash Reserves

Calendar Years 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

4.99% 6.19% 4.09% 1.62% 0.90% 1.06% 2.93% 4.75% 5.06% 2.89%%
Percentage (%)
10

m e .  __  m BB =

-10
During the periods shown in the chart for Cash Reserves: Returns Quarter ended
Highest Quarter Return 1.58%  September 30, 2000
Lowest Quarter Return 0.19%  June 30, 2004

Average Annual Returns

For the periods ended Past 1 Past 5 Past 10

December 31, 2008 year years years

U.S. Government Reserves 2.45% 3.24% 3.37%

Cash Reserves 2.8% 3.33% 3.43%
Fee Table

The following table describes the fees and expenses that may be
incurred when you buy, hold, or sell shares of a fund.

Shareholder fees (paid by the investor directly)*

Sales charge (load) on purchases and reinvested distributions None
Deferred sales charge (load) on redemptions None
Wire Redemption Fee $5.00

N If the fund is your Fidelity brokerage core, you will pay faes charged in connection with certain activity in your Fidelity brokerage account directly from your fund investment. Please see your Fidelity brokerage
account materials for additional information.

Annual operating expenses (paid from fund assets)

U.S. Government Reserves Management fee 0.19%
Distribution and/or Service (12b-1) fees None
Other expenses 0.15%
Total annual fund operating expenses” 0.34%
Cash Reserves Management fee 0.20%
Distribution and /or Service (12b-1) fees None
Other expenses 0.19%
Total annual fund operating expenses 0.39%

A In order to avoid a negative yield, FMR may reimburse expenses or waive fees of U.S. Government Reserves. Any such waiver or expense reimbursement would be voluntary and could be disconfinved at any
time. There is no guarantes that the fund will be able to avoid a negative yield.

Prospectus 4



This exqmple helps you compare the cost of investing in the funds
with the cost of investing in other mutual funds.

Let’s say, hypothetically, that the annual return for shares of each
fund is 5% and that your shareholder fees and the annual operating
expenses for shares of each fund are exactly as described in the fee

U.S. Government Reserves

Cash Reserves

table. This example illustrates the effect of fees and expenses, but
is not meant to suggest actual or expected fees and expenses or
returns, all of which may vary. For every $10,000 you invested,
here’s how much you would pay in total expenses if you sell all of

your shares at the end of each time period indicated:

1 year
3 years
5 years
10 years
1 year
3 years
5 years
10 years

35
109
191
431

40
125
219
493
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Fund Basics

Investment Details

Investment Objective

U.S. Government Reserves seeks as high a level of current in-
come as is consistent with the security of principal and liquidity.

Principal Investment Strategies

Fidelity Management & Research Company (FMR) normally in-
vests at least 80% of the fund’s assets in U.S. Government securities
and repurchase agreements for those securities. Certain issuers of
U.S. Government securities are sponsored or chartered by Congress
but their securities are neither issued nor guaranteed by the U.S.
Treasury. FMR also may enter into reverse repurchase agreements
for the fund.

In buying and selling securities for the fund, FMR complies with
industry-standard regulatory requirements for money market funds
regarding the quality, maturity, and diversification of the fund’s
investments. FMR stresses maintaining a stable $1.00 share price,
liquidity, and income.

Investment Objective

Cash Reserves secks as high a level of current income as is con-
sistent with the preservation of capital and liquidity.

Principal Investment Strategies

FMR invests the fund’s assets in U.S. dollar-denominated money
market securities of domestic and foreign issuers and repurchase
agreements. FMR also may enter into reverse repurchase agree-
ments for the fund.

FMR will invest more than 25% of the fund’s total assets in the fi-
nancial services industries.

In buying and selling securities for the fund, FMR complies with
industry-standard regulatory requirements for money market funds
regarding the quality, maturity, and diversification of the fund’s
investments. FMR stresses maintaining a stable $1.00 share price,
liquidity, and income.

Description of Principal Security Types

Money market securities are high-quality, short-term securities
that pay a fixed, variable, or floating interest rate. Securities are
often specifically structured so that they are eligible investments
for a money market fund. For example, in order to satisfy the matu-
rity restrictions for a money market fund, some money market se-
curities have demand or put features, which have the effect of
shortening the security’s maturity. Money market securities include
bank certificates of deposit, bankers” acceptances, bank time de-
posits, notes, commercial paper, and U.S. Government securities.
Certain issuers of U.S. Government securities, including Fannie
Mae, Freddie Mac, and the Federal Home Loan Banks, are spon-
sored or chartered by Congress but their securities are neither
issued nor guaranteed by the U.S. Treasury.

U.S. Government securities are high-quality securities issued or
guaranteed by the U.S. Treasury or by an agency or instrumentality

Prospectus

of the U.S. Government. U.S. Government securities may be backed
by the full faith and credit of the U.S. Treasury, the right to borrow
from the U.S. Treasury, or the agency or instrumentality issuing or
guaranteeing the security.

Arepurchase agreement is an agreement to buy a security at one
price and a simultaneous agreement to sell it back at an agreed-
upon price.

Principal Investment Risks

Many factors affect each fund’s performance. A fund’s yield will
change daily based on changes in interest rates and other market
conditions. Although each fund is managed to maintain a stable
$1.00 share price, there is no guarantee that the fund will be able
to do so. For example, a major increase in interest rates or a de-
crease in the credit quality of the issuer of one of a fund’s invest-
ments could cause the fund’s share price to decrease. It is
important to note that neither the funds’ share prices nor their
yields are guaranteed by the U.S. Government.

The following factors can significantly affect a fund’s performance:

Interest Rate Changes. Money market securities have varying
levels of sensitivity to changes in interest rates. In general, the
price of a money market security can fall when interest rates rise
and can rise when interest rates fall. Securities with longer maturi-
ties and the securities of issuers in the financial services sector can
be more sensitive to interest rate changes. Short-term securities
tend to react to changes in short-term interest rates.

Foreign Exposure. Issuers located in foreign countries and enti-
ties providing credit support or a maturity-shortening structure
that are located in foreign countries can involve increased risks.
Extensive public information about the issuer or provider may not
be available and unfavorable political, economic, or governmental
developments could affect the value of the security.

Financial Services Exposure. Financial services companies are
highly dependent on the supply of short-term financing. The value
of securities of issuers in the financial services sector can be sensi-
tive to changes in government regulation and interest rates and to
economic downturns in the United States and abroad.

Issuer-Specific Changes. Changes in the financial condition of
an issuer or counterparty, changes in specific economic or political
conditions that affect a particular type of issuer, and changes in
general economic or political conditions can affect a security’s or
instrument’s credit quality or value. Entities providing credit sup-
port or a maturity-shortening structure also can be affected by
these types of changes. If the structure of a security fails to func-
tion as intended, the security could decline in value.

In response to market, economic, political, or other conditions, FMR
may temporarily use a different investment strategy (including leav-
ing a significant portion of a fund’s assets uninvested) for defensive
purposes. Uninvested assets do not earn income for a fund, which
may have a significant negative impact on a fund’s yield and may
prevent a fund from achieving its investment objective.



Fundamental Investment Policies

The policies discussed below are fundamental, that is, subject to
change only by shareholder approval.

U.S. Government Reserves seeks as high a level of current in-
come as is consistent with the security of principal and liquidity.

Cash Reserves secks as high a level of current income as is con-
sistent with preservation of capital and liquidity.

Shareholder Notice

The following policy is subject to change only upon 60 days’ prior
notice to shareholders:

U.S. Government Reserves normally invests at least 80% of its
assets in U.S. Government securities and repurchase agreements
for those securities.

Valuing Shares

Each fund is open for business each day the New York Stock Ex-
change (NYSE) is open. Even if the NYSE is closed, each fund will
be open for business on those days on which the Federal Reserve
Bank of New York (New York Fed) is open, the primary trading mar-
kets for each fund’s portfolio instruments are open, and each fund’s
management believes there is an adequate market to meet purchase
and redemption requests.

Each fund’s net asset value per share (NAV) is the value of a single
share. Fidelity normally calculates each fund’s NAV as of the close
of business of the NYSE, normally 4:00 p.m. Eastern time. Each
fund’s assets normally are valued as of this time for the purpose of
computing the fund’s NAV.

NAV is not calculated and a fund will not process purchase and re-
demption requests submitted on days when the fund is not open for
business. The time at which shares are priced and until which pur-
chase and redemption orders are accepted may be changed as per-
mitted by the Securities and Exchange Commission (SEC).

To the extent that each fund’s assets are traded in other markets
on days when the fund is not open for business, the value of the
fund’s assets may be affected on those days. In addition, trading in
some of a fund’s assets may not occur on days when the fund is
open for business.

Each fund’s assets are valued on the basis of amortized cost.

Prospectus



Shareholder Information

Buying and Selling Shares

General Information

Fidelity Investments was established in 1946 to manage one of
America’s first mutual funds. Today, Fidelity is the largest mutual

fund company in the country, and is known as an innovative provid-

er of high-quality financial services to individuals and institutions.

In addition to its mutual fund business, the company operates one
of America’s leading brokerage firms, Fidelity Brokerage Services
LLC. Fidelity is also a leader in providing tax-advantaged retire-
ment plans for individuals investing on their own or through their
employer.

You may buy or sell shares of a fund through a Fidelity brokerage
account or a Fidelity mutual fund account. If you buy or sell shares
of a fund (other than by exchange) through a Fidelity brokerage
account, your transactions generally involve your Fidelity brokerage
core (a settlement vehicle included as part of your Fidelity broker-
age account).

If you do not currently have a Fidelity brokerage account or a
Fidelity mutual fund account and would like to invest in a fund, you
may need to complete an application. For more information about a
Fidelity brokerage account or a Fidelity mutual fund account, please
visit Fidelity's web site at www.fidelity.com, call 1-800-FIDELITY, or
visit a Fidelity Investor Center (call 1-800-544-9797 for the center
nearest you).

You may also buy or sell shares of the funds through a retirement
account (such as an IRA or an account funded through salary de-
duction) or an investment professional. Retirement specialists are
available at 1-800-544-4774 to answer your questions about Fidelity
retirement products. If you buy or sell shares of a fund through a
retirement account or an investment professional, the procedures
for buying, selling, and exchanging shares of the fund and the ac-
count features and policies may differ from those discussed in this
prospectus. Fees in addition to those discussed in this prospectus
may also apply. For example, you may be charged a transaction fee
if you buy or sell shares of a fund through a non-Fidelity broker or
other investment professional.

Prospectus

Buying and Selling Information

Internet

www.fidelity.com

Phone
Fidelity Automated Service Telephone (FAST®) 1-800-544-5555
To reach a Fidelity representative 1-800-544-6666

Mail
Additional purchases:
Fidelity Investments

P.0. Box 770001
Cincinnati, OH 45277-0003

Redemptions:

Fidelity Investments

P.0. Box 770001
Cincinnati, OH 45277-0035

TDD - Service for the Deaf and Hearing Impaired

1-800-544-0118
(9:00 a.m. - 9:00 p.m. Eastern time)

You should include the following information with any order to buy, sell,
or exchange shares:

« Your name;

« Your account number;

« Name of fund whose shares you want to buy or sell; and

« Dollar amount or number of shares you want to buy or sell.

Certain methods of contacting Fidelity, such as by telephone or elec-
tronically, may be unavailable or delayed (for example, during peri-
ods of unusual market activity). In addition, the level and type of
service available may be restricted based on criteria established by
Fidelity.

Initial Purchase $2,500
For Fidelity Simplified Employee Pension-RA and Keogh accounts, and

Non-Fidelity Prototype Refirement accounts $500
Through regular investment plans in Fidelity Traditional IRAs, Roth IRAs, and

Rollover IRAsA $200
Subsequent Purchase $250
Through regular investment plans $100
Balance $2,000
For Fidelity Simplified Employee Pension-RA and Keogh accounts, and

Non-Fidelity Prototype Refirement accounts $500

A Requires monthly purchases of $200 until fund balance is $2,500 worth of shares.

There is no minimum balance or initial or subsequent purchase
minimum for investments through Portfolio Advisory Services, a
mutual fund or a qualified tuition program for which FMR or an
affiliate serves as investment manager, Fidelity health savings ac-
counts, certain Fidelity retirement accounts funded through salary
deduction, or fund positions opened with the proceeds of distribu-
tions from such retirement accounts. In addition, each fund may
waive or lower purchase minimums in other circumstances.



A fund may reject for any reason, or cancel as permitted or re-
quired by law, any purchase or exchange, including transactions
deemed to represent excessive trading, at any time.

Excessive trading of fund shares can harm shareholders in various
ways, including reducing the returns to long-term shareholders by
increasing costs to a fund (such as spreads paid to dealers who sell
money market instruments to a fund) and disrupting portfolio
management strategies.

FMR anticipates that shareholders will purchase and sell shares of
each fund frequently because a money market fund is designed to
offer investors a liquid cash option. Accordingly, the Board of Trust-
ees has not adopted policies and procedures designed to discour-
age excessive trading of money market fund shares and each fund
accommodates frequent trading.

A fund may in its discretion restrict, reject, or cancel any purchases
or exchanges that, in FMR’s opinion, may be disruptive to the man-
agement of that fund or otherwise not be in the fund’s interests.

Each fund has no limit on purchase or exchange transactions. Each
fund reserves the right at any time to restrict purchases or ex-
changes or impose conditions that are more restrictive on excessive
or disruptive trading than those stated in this prospectus.

Buying Shares
The price to buy one share of each fund is the fund’s NAV. Each
fund’s shares are sold without a sales charge.

Your shares will be bought at the next NAV calculated after your
investment is received in proper form.

Each fund has authorized certain intermediaries to accept orders
to buy shares on its behalf. When authorized intermediaries receive
an order in proper form, the order is considered as being placed
with the fund, and shares will be bought at the next NAV calculated
after the order is received by the authorized intermediary. Orders
by funds of funds for which FMR or an affiliate serves as invest-
ment manager will be treated as received by the fund at the same
time that the corresponding orders are received in proper form by
the funds of funds.

Each fund may stop offering shares completely or may offer shares
only on a limited basis, for a period of time or permanently.

If you place an order to buy shares and your payment is not re-
ceived and collected, your purchase may be canceled and you could
be liable for any losses or fees a fund or Fidelity has incurred.

Under applicable anti-money laundering regulations and other
federal regulations, purchase orders may be suspended, restricted,
or canceled and the monies may be withheld.

Selling Shares
The price to sell one share of each fund is the fund’s NAV.
Your shares will be sold at the next NAV calculated after your order

is received in proper form. Normally, redemptions will be processed
by the next business day, but it may take up to seven days to pay

the redemption proceeds if making immediate payment would ad-
versely affect a fund.

Each fund has authorized certain intermediaries to accept orders
to sell shares on its behalf. When authorized intermediaries receive
an order in proper form, the order is considered as being placed
with the fund, and shares will be sold at the next NAV calculated
after the order is received by the authorized intermediary. Orders
by funds of funds for which FMR or an affiliate serves as invest-
ment manager will be treated as received by the fund at the same
time that the corresponding orders are received in proper form by
the funds of funds.

Certain requests must include a signature guarantee. It is designed
to protect you and Fidelity from fraud. If you submit your request
to Fidelity by mail, your request must be made in writing and in-
clude a signature guarantee if any of the following situations apply:

* You wish to sell more than $100,000 worth of shares;

* The address on your account (record address) has changed with-
in the last 15 or 30 days, depending on your account, and you wish
to sell $10,000 or more of shares;

e You are requesting that a check be mailed to a different address
than the record address;

¢ You are requesting that redemption proceeds be paid to someone
other than the account owner; or

e The redemption proceeds are being transferred to a Fidelity ac-
count with a different registration.

You should be able to obtain a signature guarantee from a bank,
broker (including Fidelity Investor Centers), dealer, credit union
(if authorized under state law), securities exchange or association,
clearing agency, or savings association. A notary public cannot pro-
vide a signature guarantee.

When you place an order to sell shares, note the following:

e [fyou are selling some but not all of your shares, keep your fund
balance above $2,000 worth of shares to keep your fund position
open ($500 for fund balances in Fidelity Simplified Employee
Pension-IRA and Keogh accounts, and Non-Fidelity Prototype Re-
tirement accounts), except fund positions not subject to balance
minimums.

* Redemption proceeds (other than exchanges) may be delayed
until money from prior purchases sufficient to cover your redemp-
tion has been received and collected. This can take up to seven
business days after a purchase.

¢ Redemptions may be suspended or payment dates postponed
when the NYSE is closed (other than weekends or holidays), when
trading on the NYSE is restricted, or as permitted by the SEC.

* Redemption proceeds may be paid in securities or other property
rather than in cash if FMR determines it is in the best interests of a
fund.
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Shareholder Information - continued

e [f you hold your shares in a Fidelity mutual fund account and you
sell shares by writing a check, if available, and the amount of the
check is greater than the value of your fund position, your check will
be returned to you and you may be subject to additional charges.

e You will not receive interest on amounts represented by uncashed
redemption checks.

e If you hold your shares in a Fidelity mutual fund account and your
redemption check remains uncashed for more than one year, the
check may be invested in additional shares of the fund at the next
NAV calculated on the day of the investment.

e Under applicable anti-money laundering regulations and other
federal regulations, redemption requests may be suspended, re-
stricted, canceled, or processed and the proceeds may be withheld.

To sell shares issued with certificates, call Fidelity for instructions.
Each fund no longer issues share certificates.

Exchanging Shares

An exchange involves the redemption of all or a portion of the
shares of one fund and the purchase of shares of another fund.

As a shareholder, you have the privilege of exchanging shares of a
fund for shares of other Fidelity funds.

However, you should note the following policies and restrictions
governing exchanges:

¢ Each fund may refuse any exchange purchase for any reason. For
example, each fund may refuse exchange purchases by any person
or group if, in FMR’s judgment, the fund would be unable to invest

the money effectively in accordance with its investment objective
and policies, or would otherwise potentially be adversely affected.

e Before exchanging into a fund, read its prospectus.

e The fund you are exchanging into must be available for sale in
your state.

¢ Exchanges may have tax consequences for you.

e [f you are exchanging between accounts that are not registered in
the same name, address, and taxpayer identification number
(TIN), there may be additional requirements.

e Under applicable anti-money laundering regulations and other
federal regulations, exchange requests may be suspended, re-
stricted, canceled, or processed and the proceeds may be withheld.

The funds may terminate or modify the exchange privileges in the
future.

Other funds may have different exchange restrictions and mini-
mums, and may impose redemption fees of up to 2.00% of the
amount exchanged. Check each fund’s prospectus for details.

Features and Policies

Features

The following features may be available to buy and sell shares of
the funds or to move money to and from your account, depending
on whether you are investing through a Fidelity brokerage account
or a Fidelity mutual fund account. Please visit Fidelity's web site at
www.fidelity.com or call 1-800-544-6666 for more information.

Electronic Funds Transfer: electronic money movement through the Automated Clearing House

« To fransfer money between a bank account and a Fidelity brokerage account or Fidelity mutual fund account.

* You can use electronic funds transfer fo:

— Make periodic (automatic) purchases of Fidelity fund shares or payments to your Fidelity brokerage account.

— Make periodic (automatic) redemptions of Fidelity fund shares or withdrawals from your Fidelity brokerage account.

Wire: electronic money movement through the Federal Reserve wire system

« To fransfer money between a bank account and a Fidelity brokerage account or Fidelity mutual fund account.

Automatic Transactions: periodic (automatic) transactions

« To directly deposit all or a portion of your compensation from your employer (or the U.S. Government, in the case of Social Security) into a Fidelity brokerage account or Fidelity mutual

fund account.

» To make contributions from a Fidelity mutual fund account to a Fidelity mutual fund IRA.

* To sell shares of a Fidelity money market fund and simultaneously to buy shares of another Fidelity fund in a Fidelity mutual fund account.

Checkwriting

* To sell Fidelity fund shares from your Fidelity mutual fund account or withdraw money from your Fidelity brokerage account.

Policies
The following policies apply to you as a shareholder.
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Statements that Fidelity sends to you include the following:

e Confirmation statements (after transactions affecting your fund
balance except reinvestment of distributions in the fund or another



fund, certain transactions through automatic investment or with-
drawal programs, certain transactions that are followed by a
monthly account statement, and other transactions in your Fidelity
brokerage core).

e Monthly or quarterly account statements (detailing fund balances
and all transactions completed during the prior month or quarter).

To reduce expenses, only one copy of most financial reports and
prospectuses may be mailed to households, even if more than one
person in a household holds shares of a fund. Call Fidelity at
1-800-544-8544 if you need additional copies of financial reports or
prospectuses. If you do not want the mailing of these documents to
be combined with those for other members of your household, con-
tact Fidelity in writing at P.O. Box 770001, Cincinnati, Ohio
45277-0002.

Electronic copies of most financial reports and prospectuses are
available at Fidelity’s web site. To participate in Fidelity’s electron-
ic delivery program, call Fidelity or visit Fidelity's web site for more
information.

You may initiate many transactions by telephone or electroni-
cally. Fidelity will not be responsible for any loss, cost, expense, or
other liability resulting from unauthorized transactions if it follows
reasonable security procedures designed to verify the identity of
the investor. Fidelity will request personalized security codes or
other information, and may also record calls. For transactions con-
ducted through the Internet, Fidelity recommends the use of an
Internet browser with 128-bit encryption. You should verify the
accuracy of your confirmation statements upon receipt and notify
Fidelity immediately of any discrepancies in your account activity.
If you do not want the ability to sell and exchange by telephone,
call Fidelity for instructions.

You may be asked to provide additional information in order for
Fidelity to verify your identity in accordance with requirements un-
der anti-money laundering regulations. Accounts may be restricted
and/or closed, and the monies withheld, pending verification of this
information or as otherwise required under these and other federal
regulations.

Fidelity may deduct a small balance maintenance fee of $12.00
from a fund balance with a value of less than $2,000 in shares. It is
expected that fund balances will be valued on the second Friday in
November of each calendar year. Fund positions opened after Sep-
tember 30 will not be subject to the fee for that calendar year. The
fee, which is payable to Fidelity, is designed to offset in part the
relatively higher costs of servicing smaller fund positions. This fee
will not be deducted from fund positions opened after January 1 of
that calendar year if those positions use regular investment plans.

You will be given 30 days’ notice to reestablish the minimum balance
if your fund balance falls below $2,000 worth of shares ($500 for
fund balances in Fidelity Simplified Employee Pension-IRA and
Keogh accounts, and Non-Fidelity Prototype Retirement accounts),
for any reason. If you do not increase your balance, Fidelity may
sell all of your shares and send the proceeds to you. Your shares
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will be sold at the NAV on the day Fidelity closes your fund posi-
tion. Certain fund positions are not subject to these balance re-
quirements and will not be closed for failure to maintain a
minimum balance.

Fidelity may charge a fee for certain services, such as providing
historical account documents.

Dividends and Capital Gain
Distributions

Each fund earns interest, dividends, and other income from its
investments, and distributes this income (less expenses) to share-
holders as dividends. Each fund may also realize capital gains from
its investments, and distributes these gains (less losses), if any, to
shareholders as capital gain distributions.

Distributions you receive from each fund consist primarily of divi-
dends. Each fund normally declares dividends daily and pays them
monthly.

Earning Dividends

A fund only processes purchase and redemption requests on days
it’s open for business.

Shares generally begin to earn dividends on the first business day
following the day of purchase.

Shares generally earn dividends until, but not including, the next
business day following the day of redemption.

Exchange requests will be processed only when both funds are open
for business.

Distribution Options

When you open an account, specify on your application how you
want to receive your distributions. The following distribution op-
tions are available for shares of each fund:

1. Reinvestment Option. Your dividends and capital gain dis-
tributions, if any, will be automatically reinvested in additional
shares of the fund. If you do not indicate a choice on your applica-
tion, you will be assigned this option.

2. Cash Option. Your dividends and capital gain distributions, if
any, will be paid in cash.

3. Directed Dividends® Option. Your dividends will be auto-
matically invested in shares of another identically registered Fidel-
ity fund. Your capital gain distributions, if any, will be automatically
invested in shares of another identically registered Fidelity fund,
automatically reinvested in additional shares of the fund, or paid in
cash.

If the distribution option you prefer is not listed on your account
application, or if you want to change your current distribution op-
tion, visit Fidelity’s web site at www.fidelity.com or call
1-800-544-6666 for more information.

If you elect to receive distributions paid in cash by check and the
U.S. Postal Service does not deliver your checks, your distribution
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Shareholder Information - continued

option may be converted to the Reinvestment Option. You will not
receive interest on amounts represented by uncashed distribution
checks.

If your dividend check(s) remains uncashed for more than six
months, your check(s) may be invested in additional shares of the
fund at the next NAV calculated on the day of the investment.

Tax Consequences

As with any investment, your investment in a fund could have tax
consequences for you. If you are not investing through a tax-
advantaged retirement account, you should consider these tax
consequences.

Distributions you receive from each fund are subject to federal
income tax, and may also be subject to state or local taxes.

For federal tax purposes, certain of each fund’s distributions, in-
cluding dividends and distributions of short-term capital gains, are
taxable to you as ordinary income, while certain of each fund’s dis-
tributions, including distributions of long-term capital gains, if any,
are taxable to you generally as capital gains. Because each fund’s
income is primarily derived from interest, dividends from each
fund generally will not qualify for the long-term capital gains tax
rates available to individuals.

Any taxable distributions you receive from a fund will normally be
taxable to you when you receive them, regardless of your distribution
option. If you elect to receive distributions in cash or to invest dis-
tributions automatically in shares of another Fidelity fund, you will
receive certain December distributions in January, but those dis-
tributions will be taxable as if you received them on December 31.

Prospectus
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Fund Services

Fund Management

Each fund is a mutual fund, an investment that pools shareholders’

money and invests it toward a specified goal.

FMR is each fund’s manager. The address of FMR and its affiliates,
unless otherwise indicated below, is 82 Devonshire Street, Boston,
Massachusetts 02109.

As of December 31, 2007, FMR had approximately $1.8 billion in
discretionary assets under management.

As the manager, FMR has overall responsibility for directing each
fund’s investments and handling its business affairs.

Fidelity Investments Money Management, Inc. (FIMM) serves as
a sub-adviser for each fund. FIMM has day-to-day responsibility
for choosing investments for each fund.

FIMM is an affiliate of FMR. As of December 31, 2007, FIMM had
approximately $486.3 billion in discretionary assets under
management.

Fidelity Research & Analysis Company (FRAC), an affiliate of FMR,
was organized in 1986. FRAC serves as a sub-adviser for each fund
and may provide investment research and advice for the funds.

Affiliates assist FMR with foreign investments:

¢ Fidelity Management & Research (U.K.) Inc. (FMR U.K.), at

10 Paternoster Square, London, EC4M 7DY, England, serves as a
sub-adviser for each fund. As of December 31, 2007, FMR U.K. had
approximately $16.6 billion in discretionary assets under manage-
ment. FMR U.K. may provide investment research and advice on
issuers based outside the United States and may also provide invest-
ment advisory services for each fund.

¢ Fidelity Management & Research (Hong Kong) Limited (FMR
H.K.), at 99 Queen’s Road Central, Hong Kong, serves as a sub-
adviser for each fund. FMR H.K. was organized in 2008 to provide
investment research and advice on issuers based outside the
United States. FMR H.K. may provide investment research and
advice on issuers based outside the United States and may also
provide investment advisory services for each fund.

¢ Fidelity Management & Research (Japan) Inc. (FMR Japan),

at Ark Mori Building 12/F, 1-12-32 Akasaka Minato-ku, Tokyo
107-6012, Japan, serves as a sub-adviser for each fund. FMR Japan
was organized in 2008 to provide investment research and advice
on issuers based outside the United States. FMR Japan may pro-
vide investment research and advice on issuers based outside the
United States and may also provide investment advisory services
for each fund.

e FIL Investment Advisors (FIIA), at Pembroke Hall, 42 Crow Lane,
Pembroke HM19, Bermuda, serves as a sub-adviser for each fund.
As of June 30, 2008, FIIA had approximately $21.3 billion in discre-
tionary assets under management. For each fund, FIIA may provide
investment research and advice on issuers based outside the
United States, and in particular, will make minimal credit risk and
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comparable quality determinations for foreign issuers that issue
U.S. dollar-denominated securities.

e FIL Investment Advisors (U.K.) Ltd. (FITA(U.K.)L), at Oakhill
House, 130 Tonbridge Road, Hildenborough, TN11 9DZ, England,
serves as a sub-adviser for each fund. As of June 30, 2008,
FITIA(U.K.)L had approximately $10.9 billion in discretionary assets
under management. For each fund, FIIA(U.K.)L may provide in-
vestment research and advice on issuers based outside the United
States, and in particular, will make minimal credit risk and com-
parable quality determinations for foreign issuers that issue U.S.
dollar-denominated securities.

From time to time a manager, analyst, or other Fidelity employee
may express views regarding a particular company, security, indus-
try, or market sector. The views expressed by any such person are
the views of only that individual as of the time expressed 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 upon market or other conditions and Fidelity
disclaims any responsibility to update such views. These views may
not be relied on as investment advice and, because investment
decisions for a Fidelity fund are based on numerous factors, may
not be relied on as an indication of trading intent on behalf of any
Fidelity fund.

Each fund pays a management fee to FMR. The management fee is
calculated and paid to FMR every month.

The monthly management fee for each fund is calculated by adding
a group fee to an income-related fee. The income-related fee varies
depending on the level of the fund’s monthly gross income from an
annualized rate of 0.05% (at a fund annualized gross yield of 0%) to
0.27% (at a fund annualized gross yield of 156%) of the fund’s aver-
age net assets throughout the month. The group fee rate is divided
by twelve and multiplied by the fund’s average net assets through-
out the month.

The group fee rate is based on the average net assets of all the
mutual funds advised by FMR. This rate cannot rise above 0.37%,
and it drops as total assets under management increase.

For November 2008, the group fee rate was 0.12%.

The total management fee for the fiscal year ended November 30,
2008, was 0.19% of the fund’s average net assets for U.S. Govern-
ment Reserves and 0.20% of the fund’s average net assets for Cash
Reserves.

FMR pays FIMM, FMR U.K., FMR H.K., and FMR Japan for provid-
ing sub-advisory services. FMR and its affiliates pay FRAC for pro-
viding sub-advisory services. FIMM pays FIIA for providing
sub-advisory services, and FIIA in turn pays FIIA(U.K.)L.

The basis for the Board of Trustees approving the management con-
tract and sub-advisory agreements for each fund is available in each
fund’s annual report for the fiscal period ended November 30, 2008.
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Fund Services - continued

FMR may, from time to time, agree to reimburse a fund for manage-
ment fees and other expenses above a specified limit. FMR retains
the ability to be repaid by a fund if expenses fall below the specified
limit prior to the end of the fiscal year. Reimbursement arrange-
ments, which may be discontinued by FMR at any time, can decrease
a fund’s expenses and boost its performance.

Fund Distribution

Fidelity Distributors Corporation (FDC) distributes each fund’s
shares.

Intermediaries, including retirement plan sponsors, administrators,
and service-providers (who may be affiliated with FMR or FDC),
may receive from FMR, FDC, and/or their affiliates compensation
for providing recordkeeping and administrative services, as well
as other retirement plan expenses, and compensation for services
intended to result in the sale of shares of the fund. These pay-
ments are described in more detail on the following pages and in
the statement of additional information (SAI).

Each fund has adopted a Distribution and Service Plan pursuant to
Rule 12b-1 under the Investment Company Act of 1940 (1940 Act)
with respect to its shares that recognizes that FMR may use its
management fee revenues, as well as its past profits or its re-
sources from any other source, to pay FDC for expenses incurred
in connection with providing services intended to result in the
sale of shares of each fund and/or shareholder support services.
FMR, directly or through FDC, may pay significant amounts to
intermediaries, including retirement plan sponsors, service-
providers, and administrators, that provide those services. Cur-
rently, the Board of Trustees of each fund has authorized such
payments for shares of each fund.

If payments made by FMR to FDC or to intermediaries under a
Distribution and Service Plan were considered to be paid out of a
fund’s assets on an ongoing basis, they might increase the cost of
your investment and might cost you more than paying other types
of sales charges.

From time to time, FDC may offer special promotional programs to
investors who purchase shares of Fidelity funds. For example, FDC
may offer merchandise, discounts, vouchers, or similar items to
investors who purchase shares of certain Fidelity funds during
certain periods. To determine if you qualify for any such programs,
contact Fidelity or visit our web site at www.fidelity.com.

No dealer, sales representative, or any other person has been autho-
rized to give any information or to make any representations, other
than those contained in this prospectus and in the related SAI, in
connection with the offer contained in this prospectus. If given or
made, such other information or representations must not be relied
upon as having been authorized by the funds or FDC. This prospec-
tus and the related SAI do not constitute an offer by the funds or by
FDC to sell shares of the funds to or to buy shares of the funds from
any person to whom it is unlawful to make such offer.

Prospectus

14



Appendix

Financial Highlights (assuming reinvestment of all dividends and distributions). This
information has been audited by PricewaterhouseCoopers LLP, inde-
pendent registered public accounting firm, whose reports, along
with each fund’s financial highlights and financial statements, are
included in each fund’s annual report. A free copy of each annual
report is available upon request.

The financial highlights tables are intended to help you understand
the financial history of each fund’s shares for the past 5 years. Cer-
tain information reflects financial results for a single share of a fund.
The total returns in the table represent the rate that an investor
would have earned (or lost) on an investment in shares of a fund

U.S. Government Reserves

Years ended November 30, 2008 2007 2006 2005 2004
Selected Per-Share Data
Net asset value, beginning of period . . . . ... .. $ 100 S 100 S 100 S 100 S 100
Income from Investment Operations

Net nvestment INCOME . . . . . . 027 049 046 027 010
Disfribufions from net investment income . . . . . .. ... L (.027) (.049) (.046) (.027) (.010)

Net asset value, end of period . . . ... ... $ 100 $ 100 S 100 S 100 S 100

Total Return® . . . 2.71% 5.02% 4.67% 2.76% 1.00%
Ratios to Average Net Assets®
Expenses before reductions . . ... ... .34% 37% .38% .35% .35%
Expenses net of fee waivers, ifany . . . .. ... .34% 37% .38% .35% .35%
Expenses net of all reductions . . . . ... ... .34% .36% 37% .35% .35%
Net investment iNCOME . . . . . . 2.62% 4.90% 4.61% 2.74% 1.01%

Supplemental Data

Net assets, end of period (in millions) . . .. .. ... ... ... S 4716 S 3472 S 3233 S 2530 S 2277

Total returns would have been lower had certain expenses not been reduced during the periods shown.

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or expense offset arrangements and do not represent the amount paid by the Fund during
periods when reimbursements or reductions occur. Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from expense offset arrangements. Expenses net of all reductions
represent the net expenses paid by the Fund.

Cash Reserves

Years ended November 30, 2008 2007 2006 2005 2004
Selected Per-Share Data
Net asset value, beginning of period . . . . ... ... $ 100 §$ 100 S$ 100 S 100 S 100
Income from Investment Operations
Net investment iNCOME. . . . . . . . 031 050 046 027 010
Distributions from net investment income. . .. . . ... ... (.031) (.050) (.046) (.027) (.010)
Net asset value, end of period . . . ... ... $ 100 S$ 100 S§ 100 S 100 S 100
Total Return® . . .. . 3.12% 5.08% 4.66% 2.75% 98%
Ratios to Average Net Assets®
Expenses before reductions . .. ... ... .39% A43% A45% A43% A2%
Expenses net of fee waivers, ifany . . . ... ... L .39% A43% A45% A43% A2%
Expenses net of all reductions . . . .. .. ... .39% A43% A45% A43% A2%
Net investment iNCOME. . . . . . . .. 3.05% 4.97% 4.60% 2.74% .98%
Supplemental Data
Net assets, end of period (in millions) . . ... ... .. ... ... § 135058 S 110,363 S 87413 S 64104 S 56,298

Total returns would have been lower had certain expenses not been reduced during the periods shown.

Expense ratios reflect operating expenses of the Fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or expense offset arrangements and do not represent the amount paid by the Fund during
periods when reimbursements or reductions occur. Expenses net of fee waivers reflect expenses affer reimbursement by the investment adviser but prior to reductions from expense offset arrangements. Expenses net of all reductions
represent the net expenses paid by the Fund.
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IMPORTANT INFORMATION ABOUT OPENING A NEW ACCOUNT

To help the govemment fight the funding of terrorism and money loundering activities, the Uniting and Strengthening America by Providing Appropriate Tools Required fo Infercept and Obstruct Temorism Act of
2001 (USA PATRIOT ACT), requires all financial institutions to obtain, verify, and record information that identifies each person or entity that opens an account.

For individual investors opening an account: When you open an account, you will be asked for your name, address, date of birth, and other information that will allow Fidelity o
identify you. You may also be asked fo provide documents that may help to establish your identity, such as your driver's license.

For investors other than individuals: When you open an account, you will be asked for the name of the entity, its principal place of business and taxpayer identification number (TIN) and
may be requested fo provide information on persons with authority or control over the account such as name, residential address, date of birth and social security number. You may also be asked to provide
documents, such as drivers licenses, arficles of incorporation, frust instruments or partership agreements and other information that will help Fidelity identify the entity.

You can obtain additional information about the funds. A description of each fund's policies and procedures for disclosing its holdings is available in the funds” SAI and on Fidelity’s web
sites. The SAI also includes more detciled information about each fund and its investments. The SAl is incorporated herein by reference (legally forms a part of the prospectus). Each
fund’s annual and semi-annual reports also include additional information.

For a free copy of any of these documents or to request other information or ask questions about a fund, call Fidelity at 1-800-544-8544. In addition, you may visit Fidelity's web site
at www.fidelity.com for a free copy of a prospectus, SAI or annual or semi-annual report or to request other information.

The SAI, the funds” annual and semi-annual reports and other related materials are available from the Electronic Data Gathering, Analysis, and Refrieval (EDGAR) Database on the SEC's
web site (http://www.sec.gov). You can obtain copies of this information, after paying a duplicating fee, by sending a request by e-mail to publicinfo@sec.gov or by writing the Public
Reference Section of the SEC, Washington, D.C. 20549-0102. You can also review and copy information about the funds, including the funds” SAI, at the SEC's Public Reference Room in
Washington, D.C. Call 1-202-551-8090 for information on the operation of the SEC's Public Reference Room.

Investment Company Act of 1940, File Number, 811-02890

FDC is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by visiting www.sipc.org or calling SIPC
at 202-371-8300.

Fidelity, Fidelity Investments & (Pyramid) Design, FAST, and Directed Dividends are registered trademarks of FMR LLC.

The third party marks appearing above are the marks of their respective owners.
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