DELAWARE COLLEGE INVESTMENT PLAN
March 6, 2020

Supplement to the Fact Kit

dated December 31, 2019*

Effective March 6, 2020, the following information replaces the “Qualified Higher Education Expenses” definition on page 6 of the Fact Kit dated December 31, 2019:

Quualified Higher Education Expenses - Qualified Higher Education Expenses are defined in Section 529 of the
Internal Revenue Code and include (1) most higher education expenses at an Eligible Educational Institution, (2) fees,
books, supplies, and required equipment associated with enrollment in an apprenticeship program registered and
certified with the Secretary of Labor under Section 1 of the National Apprenticeship Act, (3) up to an aggregate
amount of $10,000 per calendar year (from all accounts established for the same beneficiary) in tuition expenses at
public, private, and religious elementary and secondary educational institutions, and (4) the principal or interest on
any qualified education loan (as defined in section 221(d) of the Code) of a 529 plan designated beneficiary or a
sibling of the designated beneficiary subject to a lifetime limit (from all accounts established for the same beneficiary)
of $10,000 per individual. Distributions from a 529 plan account that are used to pay Qualified Higher Education
Expenses are not generally subject to federal income tax.

Effective March 6, 2020, the following information replaces the paragraph immediately above the “Purpose of Expense” section on page 41 of the Fact Kit dated December 31,
2019:

529 account assets also may be used for certain elementary and secondary educational expenses. Up to $10,000
per taxable year in 529 account assets per beneficiary may be used for tuition expenses in connection with
enrollment at a public, private, or religious elementary or secondary educational institution. Although the assets may
come from multiple 529 accounts, the $10,000 qualified withdrawal limit will be aggregated on a per beneficiary
basis. The IRS has not provided guidance to date on the methodology of allocating the $10,000 annual maximum
among withdrawals from different 529 accounts. In addition, as of January 1, 2019, 529 account assets also may
be used for certain apprenticeship program expenses, and on a lifetime basis up to $10,000 per individual may be
used to pay principal or interest on a qualified education loan of the beneficiary or a sibling of the beneficiary.
Although the assets may come from multiple 529 accounts, the lifetime $10,000 qualified withdrawal limit for
qualified education loan payments will be aggregated on a per beneficiary or per individual sibling of the
beneficiary basis, as applicable. The IRS has not provided guidance to date on the methodology of allocating the
$10,000 per individual lifetime maximum among withdrawals from different 529 accounts.

Effective March 6, 2020, the following information replaces the “Purpose of Expense” section on page 41 of the Fact Kit dated December 31, 2019:

Purpose of Expense. Qualified withdrawals include money used to pay for any of the following qualified education
expenses:

Higher Education Expenses

® tuition and fees.
® books, supplies, computer equipment and technology, and equipment required for enrollment.

e room and board as long as the Beneficiary is attending the institution at least halftime (currently, if the student lives
in housing owned or operated by the school, the allowable amount is the actual cost; otherwise it is limited to the
room and board portion of the institution’s minimum “cost of attendance” figure).

* “special needs services” needed by a special needs Beneficiary in connection with attending the institution.

Elementary and Secondary Education Expenses

® tuition expenses of up to $10,000 per beneficiary in connection with enrollment at a public, private, or religious
elementary or secondary educational institution.

Because the $10,000 annual limit on the amount treated as Qualified Higher Education Expenses applies in the
aggregate to all withdrawals from all 529 accounts designating the same beneficiary, irrespective of who owns the
account, if you are aware of any other 529 accounts with the same designated beneficiary, you should coordinate
with the owner of any such other account and with your tax advisor as to which withdrawals will be treated as
Qualified Higher Education Expenses.
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Apprenticeships

e expenses for fees, books, supplies, and equipment required for the participation of a designated beneficiary in an
apprenticeship program registered and certified with the Secretary of Labor under Section 1 of the National
Apprenticeship Act. This provision is effective for such distributions made after December 31, 2018.

Student loan Repayment

® amounts paid as principal or interest on any qualified education loan (as defined in section 221(d) of the Code) of
a 529 plan designated beneficiary or a sibling of the designated beneficiary. The amount treated as a qualified
expense is subject to a lifetime limit of $10,000 per individual. This provision is effective for such distributions
made affer December 31, 2018. Any federal income tax deduction otherwise available for interest on any quali-
fied education loan will be reduced by the interest component of any qualified withdrawal used to repay a quali-
fied education loan of the applicable taxpayer in the applicable tax year.

Because the $10,000 lifetime limit per individual on the amount of principal or interest on a qualified education loan
treated as Qualified Higher Education Expenses applies in the aggregate to all withdrawals from all 529 accounts
designating the same beneficiary, irrespective of who owns the account, if you are aware of any other 529 accounts
with the same designated beneficiary, or of any other withdrawals from a 529 account for such payments for the
same sibling of the beneficiary from a 529 account, you should coordinate with the owner of any such other account
and with your tax advisor as to how much of the $10,000 limit remains available for withdrawals for such purpose
from your 529 account for the designated beneficiary or a particular sibling of the designated beneficiary, and as to
which withdrawals will be treated as Qualified Higher Education Expenses.

Effective March 6, 2020, the following information replaces the “Expense Documentation” section on page 42 of the Fact Kit dated December 31, 2019:

Expense documentation. Although a Participant does not need to indicate to a 529 plan administrator whether a
withdrawal is for Qualified Higher Education Expenses, it's important for you and the Beneficiary to keep all records
of expenses for income tax purposes. The earnings portion of a withdrawal may be considered taxable if you are
unable to show that it went to pay for a Qualified Higher Education Expense incurred during the year in which you
took the withdrawal, that you did not exceed the $10,000 qualified withdrawal limit per beneficiary for tuition
expenses in connection with enrollment at a public, private, or religious elementary or secondary educational
institution per taxable year or that you did not exceed the lifetime $10,000 qualified withdrawal limit per beneficiary
or per sibling of the beneficiary, as applicable, for payments of qualified education loans.

Effective March 6, 2020, the following information replaces the first paragraph of the “Withdrawals that are Taxable” section on page 42 of the Fact Kit dated December 31,
2019:

As a rule, a non-qualified withdrawal - money taken from a Delaware Plan Account and not used for Qualified
Higher Education Expenses, including any amount in excess of $10,000 per taxable year for tuition expenses in
connection with the Beneficiary’s enrollment at a public, private, or religious elementary or secondary educational
institution or any amount in excess of a lifetime amount of $10,000 per individual for payment of qualified education
loans of the Beneficiary or a sibling of the Beneficiary - will trigger federal income tax liability and possibly penalties.
What portion of the money is taxable, what types of tax are involved, and who owes the tax all can vary with
circumstances.

Effective March 6, 2020, the following information is added to the “Frequently Asked Questions” section on page 45 of the Fact Kit dated December 31, 2019:

e want to use the money to repay student loans? You may pay amounts used as principal or interest on
any qualified education loan of a 529 plan designated beneficiary or a sibling of the designated beneficiary up to
a $10,000 lifetime limit per individual.

* Please note that the complete Delaware College Investment Plan Fact Kit (the “Fact Kit”) now consists of the

enclosed Supplement (effective March 6, 2020) and the Delaware College Investment Plan Fact Kit dated
December 31, 2019. If you would like a complete Fact Kit as referred to above, please contact Fidelity
Investments at 1-800-544-1655 or go to www.fidelity.com/delaware.
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Fidelity Brokerage Services CUSTOMER RELATIONSHIP SUMMARY

This important information about Fidelity Brokerage Services LLC (“FBS”) is provided to comply with
the federal securities laws. It does not create or modify any agreement, relationship or obligation
between you and FBS (or your financial professional). Please consult your Fidelity account agreement
for the terms and conditions that govern your relationship with us. Effective as of June 30, 2020.

FBS is a registered broker-dealer with the U.S. Securities and Exchange Commission. Brokerage and
investment advisory services and fees differ, and it is important for you to understand these differences.
Free and simple tools are available to research firms and financial professionals at Investor.gov/CRS,
which also provides educational materials about broker-dealers, investment advisers, and investing.

What investment services and advice can you provide me?

FBS offers brokerage accounts and services for personal or workplace investing, including retail,
retirement (including Individual Retirement Accounts (IRAs)) and cash management services (bill pay,
check-writing, etc.). These accounts generally allow you to invest in mutual funds, exchange traded funds
(ETFs), stocks, bonds, college savings plans and insurance products, among others. We do not limit

our offerings to Fidelity funds, specific asset classes, or products that involve third-party compensation
arrangements. There is no minimum investment to open an account; there are minimums to purchase
some types of investments. FBS works with its affiliated clearing broker, National Financial Services LLC,
along with other affiliates to provide you with these investment services. For additional information, see
Fidelity.com/information.

With an FBS brokerage account, unless we agree otherwise in writing, you are solely responsible for
deciding how you want to invest, monitoring your account and placing trades. FBS, either by itself or
through an affiliate, can provide you with tools and information to help you make decisions and can
provide you with investment recommendations for certain investments upon request. Discretionary

and non-discretionary investment advisory services are provided through our affiliated investment
advisers, including Fidelity Personal and Workplace Advisors (FPWA), typically for a fee, and documents
describing these advisory services can be found at Fidelity.com/information.

FBS brokerage accounts are also available to you when you work with a third-party adviser such as a
registered investment adviser, retirement plan administrator, bank or family office (“intermediaries”).

If you open your FBS brokerage account through an intermediary, you or your intermediary will

make all decisions regarding the purchase or sale of investments; FBS generally will not provide
recommendations or monitor your investment decisions, or your intermediary, for you. Some
intermediaries limit the investment services and products that they offer to you from the universe of
investments that FBS offers. Please contact us or your intermediary for more information on the services
provided, conflicts of interest, and any fees you will pay.

Questions you may have:
e Given my financial situation, should | choose a brokerage service? Why or why not?

* How will you choose investments to recommend to me? What is your relevant experience,
including your licenses, education and other qualifications?

e What do these qualifications mean?

What fees will | pay?

The fees that you will pay depend on whether you work directly with FBS or through an intermediary.
If you establish a retail relationship directly with FBS, there are no commissions charged on online
transactions in U.S. stocks, ETFs, options, new issue bonds and CDs. Online transactions in other
securities are charged a commission. Sell orders for equities are charged an activity assessment fee
and options have a per-contract fee. Transactions placed over the telephone or in a branch office are
charged a commission. If you open an investment advisory account with one of our affiliates, your fees
will be identified in the contract and disclosure document provided by that affiliate. If you work with
FBS through an intermediary, please contact your intermediary for details on the fees that you will
pay for your brokerage activities. If you have established an institutional relationship with FBS, online
commissions can apply. Please speak with your FBS representative.

There is no transaction fee or sales load for the purchase or sale of Fidelity’s retail mutual funds. Other
mutual funds either have a transaction fee or no transaction fee, and some of these funds will have sales
loads. These fees can vary depending on how long you hold the fund. Holding funds for less than 60
days can result in additional trading fees. Mutual funds, ETFs and similar investment products typically
charge their own separate management fees and other expenses.

You will pay fees and costs whether you make or lose money on your investments. Fees and costs
will reduce any amount of money you make on your investments over time. Please make sure you
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understand what fees and costs you are paying. When commissions apply, FBS has an incentive for you
to trade more often and in larger amounts. Brokerage fees and costs information for different account
types, products and services are available at Fidelity.com/information.

Question you may have: Help me understand how these fees and costs might affect my
investments. If | give you $10,000 to invest, how much will go to fees and costs, and how much
will be invested for me?

What are your legal obligations to me when providing recommendations? How else does your firm
make money and what conflicts of interest do you have?

When FBS provides you with a recommendation, we have to act in your best interest and not put

our interest ahead of yours. At the same time, the way we make money creates some conflicts with

your interests. You should understand and ask us about these conflicts because they can affect the
recommendations we provide to you. Here are some examples to help you understand what this means.

e FBS or its affiliates typically earn more when you invest in a product that we or one of our affiliates
advise, manage or sponsor, such as a Fidelity mutual fund, ETF or managed account. This creates
an incentive to recommend our investment products over those offered by another company.

® FBS earns more on some third-party funds and ETFs, including through sales loads, 12b-1 fees,
maintenance fees, start-up fees and infrastructure support paid by the fund, its investment advisor
or an affiliate. This creates an incentive for us to recommend these products over others.

e FBS and its affiliates earn differing levels of compensation depending on the type of account you
choose and services that you select. This creates an incentive for us to recommend certain account
types and services over others.

* For investments that we buy from or sell to you from our own accounts on a principal basis, we
earn compensation from mark-ups, mark-downs and spreads. This creates an incentive to execute
trades with our own accounts rather than on the open market.

For further details on these conflicts, see Fidelity.com/information.

Question you might have: How might your conflicts of interest affect me, and how wiill you
address them?

How do your financial professionals make money?

Our representatives work for both FBS and our affiliated investment advisor FPWA for a salary and
either an annual bonus or variable compensation. They earn more from some products and services
(including certain investment advisory services) than from others. Our representatives have an incentive
to recommend that you select a program or product that pays them more compensation than those
that pay less. For further details, see Fidelity.com/information.

Do you or your financial professionals have legal or disciplinary history?
Yes. Visit Investor.gov/CRS for a free and simple search tool to research us and our financial professionals.

Questions you may have: As a financial professional, do you have any disciplinary history? For
what type of conduct?

Additional Information:

For more information about our brokerage and investment advisory services, or to obtain a copy
of this Form CRS, or the Form CRS for FPWA, go to Fidelity.com/information. If you work directly
with FBS, to request up-to-date information, the latest Form CRS or a hard copy of materials that
are hyperlinked above, contact 800.FIDELITY.

Questions you may have:

e Who is my primary contact person? Is he or she a representative of an investment adviser or
broker-dealer?

® Who can | talk to if | have concerns about how this person is treating me?

) % Scan for more information
Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, RI 02917 P - o] <
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Fidelity Personal and Workplace Advisors LLC CUSTOMER RELATIONSHIP SUMMARY

This important disclosure information about Fidelity Personal and Workplace Advisors LLC (“FPWA”)
is provided to comply with the federal securities laws. It does not create or modify any agreement,
relationship, or obligation between you and FPWA (or your financial professional). Please consult
your Program Fundamentals and Client Agreement for the terms and conditions that govern your
relationship with us. Effective as of June 30, 2020.

FPWA is a registered investment adviser with the U.S. Securities and Exchange Commission. Investment
advisory and brokerage services and fees differ, and it is important for you to understand these differences.
Free and simple tools are available to research firms and financial professionals at Investor.gov/CRS, which
also provides educational materials about broker-dealers, investment advisers, and investing.

What investment services and advice can you provide me?

FPWA offers investment advisory services that include “wrap fee” advisory programs, discretionary
advisory programs, financial planning, and referrals to third-party investment advisers. Our wrap fee
programs offer investment advice from FPWA and other investment advisers, as well as securities trades
and custody services from our broker-dealer affiliates. In our wrap fee programs and our discretionary
advisory programs, a subadviser we hire (which is typically an FPWA affiliate) will have discretion to

buy and sell mutual funds, exchange-traded products (ETPs), and/or other securities for your account
without your consent to each trade. The subadviser will monitor your account and investments
periodically based on the flexibility of the program and investment strategy you have selected. You
must meet an account minimum to open an advisory account in most of our programs. Current account
minimums are described at Fidelity.com/communications. In some of our programs, you can only
invest in Fidelity mutual funds and ETPs.

We provide financial planning to clients enrolled in certain discretionary programs and, for clients at
certain asset levels, on a stand-alone basis. Our financial planning services help you evaluate your ability
to meet identified goals and can also provide suggestions for changes to your asset allocation. Whether
and how to implement any asset allocation or other recommendation provided as part of our financial
planning services is your responsibility and is distinct from our discretionary advisory services. Our
financial plans are not monitored or updated after they are provided to you. In addition, we provide
referral services, which include recommendations to third-party investment advisers to help you with
your investment and financial needs. We do not monitor these third-party investment advisers.

For more information regarding our advisory offerings, please see Fidelity.com/communications. Our
affiliated broker-dealer, Fidelity Brokerage Services LLC (“FBS"), also offers brokerage accounts and
services to retail investors, as described in the accompanying document. Please see Fidelity.com
/communications.

Questions you may have:
* Given my financial situation, should | choose an investment advisory service? Why or why not?

* How will you choose investments to recommend to me? What is your relevant experience,
including your licenses, education, and other qualifications?

* What do these qualifications mean?

What fees will | pay?

Your fees will depend on the investment advisory program you select. See the respective program
disclosure document for specific fees at Fidelity.com/information. Each wrap fee program charges an
advisory fee, typically based on the amount of assets that you have in the program, which covers the
ongoing management of your account(s), as well as brokerage, clearing, and custody services provided
by FBS and other broker-dealer affiliates and can cover assistance from our representatives and access
to financial planning services. Fees are typically deducted from your account in arrears on a quarterly
basis. Wrap program fees include most transaction costs and fees to FBS and are generally higher than
a typical asset-based advisory fee that does not include transaction costs for brokerage services. Our
other discretionary advisory programs also charge asset-based fees or a subscription fee depending

on the program. Typically, the more assets there are in your program account, the more you will pay in
fees, and we have an incentive to encourage you to increase the assets in your account. Program fees
do not include (1) underlying expenses of mutual funds and ETPs purchased for your account (though
note that we credit certain revenue we receive from your mutual fund and ETP investments to your
program account as explained in your Client Agreement); (2) certain charges resulting from transactions
for your account executed with or through unaffiliated broker-dealers; (3) fees of investment advisers
we refer you to; and (4) some incidental fees and expenses. In some wrap fee programs we charge an
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extra fee if your assets are invested in individual securities through a separately managed account. We
charge a fixed fee for our stand-alone financial planning, and we receive a fee from advisers to whom
we refer clients.

You will pay fees and costs whether you make or lose money on your investments. Fees and costs
will reduce any amount of money you make on your investments over time. Please make sure you
understand what fees and costs you are paying. For additional information regarding program fees,
please see Fidelity.com/information.

Question you may have: Help me understand how these fees and costs might affect my
investments. If | give you $10,000 to invest, how much will go to fees and costs, and how much
will be invested for me?

What are your legal obligations to me when acting as my investment adviser? How else does
your firm make money and what conflicts of interest do you have?

When we act as your investment adviser, we have to act in your best interest and not put our interest
ahead of yours. At the same time, the way we make money creates some conflicts with your interests.
You should understand and ask us about these conflicts because they can affect the investment advice
we provide you. Here are some examples to help you understand what this means.

e FPWA or its affiliates earn more fees when your assets are invested in a product that we (or our
affiliates) advise, manage, or sponsor, such as a Fidelity mutual fund or ETP. We will apply a fee
credit to address the incentive to invest your assets in these products over others.

e FPWA or its affiliates also earn fees when your assets are invested in some third-party funds and
ETPs. We will apply a fee credit to address the incentive to invest your assets in those products
over others.

e Our investment advisory programs charge different fees. This creates an incentive for us to
recommend advisory programs that pay us or our affiliates higher fees over other programs.

Questions you may have: How might your conflicts of interest affect me, and how wiill you
address them?

How do your financial professionals make money?
For more details on conflicts, please see Fidelity.com/information.

Our representatives work for both FPWA and our affiliated broker-dealer, FBS, for a salary and either an
annual bonus or variable compensation. They earn more from some advisory programs than from other
programs, or from providing brokerage services through FBS. Our representatives have an incentive to
recommend that you select a program or product that pays them more compensation than those that
pay less. For more details on compensation, please see Fidelity.com/information.

Do you or your financial professionals have legal or disciplinary history?
Yes. Visit Investor.gov/CRS for a free and simple search tool to research us and our financial professionals.

Questions you may have: As a financial professional, do you have any disciplinary history? For
what type of conduct?

Additional Information

For more information about our investment advisory and brokerage services, or to obtain a copy of this
Form CRS, or the Form CRS for FBS, go to Fidelity.com/information. To request up-to-date information,
the latest Form CRS, or a hard copy of materials that are hyperlinked above, contact 800.FIDELITY.

Questions you may have:

e Who is my primary contact person? Is he or she a representative of an investment adviser or
broker-dealer?

® Who can | talk to if | have concerns about how this person is treating me?
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IMPORTANT TAX INFORMATION

In regard to the information provided in this Fact Kit:

® Please consult your own tax advisor with respect to your
specific situation.

® To the extent any tax advice is given, it is set forth to support
the marketing of the Delaware College Investment Plan.




The Delaware College Investment Plan (the Delaware Plan) is a
529 College Savings Plan.

529 plans are tax-favored plans authorized under Section 529 of the Internal
Revenue Code. More, page 49.

The Delaware Plan is offered by the State of Delaware and managed by Fidel-
ity Investments (Fidelity).

The features of the Delaware Plan described in this Fact Kit reflect the terms
of the agreements between the State of Delaware and Fidelity. More, page 50.

A Delaware Plan Account has one Participant and one Beneficiary.

The Participant must be a U.S. resident who is at least 18 years or older and
has a Social Security number or Tax ID Number (Tax ID).

The Beneficiary must be an individual of any age, have a Social Security num-
ber or Tax ID, and may be related to the Participant or not; the same person
can be both Participant and Beneficiary.

The Participant contributes to the account to pay for the Beneficiary’s Quali-
fied Higher Education Expenses. More, pages 8, 41.

Generally, the Beneficiary of an account can be changed to an eligible family
member of the original Beneficiary. If the Beneficiary is changed to someone
who is not an eligible family member of the original Beneficiary, there will be
tax consequences and possibly penalties. More, page 39.

For tax purposes, account contributions are gifts; for control purposes, they
remain the property of the Participant until distributed. More, pages 9, 40, 41.

There are tax benefits as well as tax considerations.

Investment gains, if any, in your Delaware Plan Account are federal income
tax-deferred. More, page 41.

There is no federal income tax on withdrawals for Qualified Higher Education
Expenses at most colleges and universities or up to $10,000 for tuition
expenses at public, private, and religious elementary and secondary educa-
tional institutions. More, pages 8, 41.

Other withdrawals are usually taxable as ordinary income; some may carry a
penalty tax as well. More, page 41.

Types of taxes involved may include income (both federal and state), gift,
generation-skipping transfer, and estate. More, pages 8, 41.

You can rollover 529, Coverdell Education Savings Account (Coverdell ESA),
or qualified U.S. Savings Bond assets to a Delaware Plan Account, but certain
restrictions apply. More page 10.

Your usage of the Delaware Plan may affect, or be affected by, scholarships
and federal education tax credits. More, pages 41, 45.

Tax laws are complex, and everyone’s situation is different; consult with a tax
professional before opening an account, making contributions and with-
drawals, changing Beneficiaries, or taking any other action. More, pages 8, 39, 41.

Except where noted, any tax information in this document refers to federal
taxes only, not state or local taxes, and is only summary information, not tax
advice.

Some states offer favorable tax treatment or other benefits to their resi-
dents only if they invest in their own state’s plan. Please carefully consider
these factors before making any investment decision. You may want to
consult with a qualified tax professional to learn more about the benefits
or consequences of investing in a plan offered by your state or the desig-
nated Beneficiary’s own state. More, page 9.

HOW TO CONTACT FIDELITY

You can contact Fidelity to get
more information on the
Delaware Plan through any of
the ways described below:

Online:
go to www.fidelity.com/delaware

Phone:
1-800-544-1655

In Person:
Call 1-800-FIDELITY for the
nearest investor center

Mail:
Delaware College Investing
Plan

c/o Fidelity Investments
College Plan Service Center
P.O. Box 770001

Cincinnati, OH 45277-0015

ﬁDelaware

college investment plan’
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There are limits to contributions.

You can open an account with as much as $350,000, but conditions apply.
More, pages 9, 10.

Participants can also establish a systematic investing plan on an account with a
minimum of $15 a month or $45 a calendar quarter. More, pages 8, 9, 10.

Contributions to a Delaware Plan Account must be made in the form of a
check, electronic transfer, or other form of cash (other than currency). Stocks,
bonds, or other property cannot be accepted. More, page 9.

You decide how assets are allocated by choosing Portfolios; Fidelity
selects the underlying investment options in which each Portfolio
invests.

The Delaware Plan offers Participants a range of Portfolios that invest

(1) primarily in actively-managed Fidelity mutual funds (Fidelity Funds), (2) in
Fidelity index mutual funds (Fidelity Index), (3) in a combination of actively-
managed and index Fidelity mutual funds (Fidelity Blend), and (4) in an
interest-bearing deposit account. These portfolios include twenty-four
age-based, six static allocation, five individual fund investment options, and
one that invests in an interest-bearing deposit account. More, page 12.

Participants can choose an Age-Based or Custom Strategy. More, page 38.

You can move previously invested money among the Portfolios twice per cal-
endar year and upon the change in a designated Beneficiary but can change
the allocation for future contributions at any time. More, page 39.

An investment in the Portfolios is subject to risk and fluctuation. Such risks
include, but are not limited to, market risk, interest rate risk, foreign invest-
ment risk, credit risk, and geographic concentration risk. More, page 14.

Participants incur fees and expenses.

For Delaware Plan Portfolios (1) that invest primarily in actively-managed
Fidelity mutual funds the total annual asset-based fee is 0.20% plus the Portfo-
lio Management Fees and any underlying mutual fund expenses; (2) that
invest in Fidelity index mutual funds, the total annual asset-based fee is 0.09%
plus the Portfolio Management Fees and any underlying mutual fund
expenses; (3) that invest in a combination of actively-managed and index
Fidelity mutual funds, the total annual asset-based fee is 0.14% plus the Port-
folio Management Fees and any underlying mutual fund expenses; and

(4) that invest in an interest-bearing deposit account, the total annual asset-
based fee is 0.05% to 0.10%, depending on the daily Federal Funds Target
Rate, plus a Bank Administration Fee of 0.00% to 0.40%, depending on the
daily Federal Funds Target Rate. More, page 29.

Participants can review the fee and expense structure of each Portfolio cur-
rently available through the Delaware Plan. More, pages 30, 31, 32, 33, 34.

Historical performance and expense ratios for the Delaware Plan.

Expense ratios of the Portfolios and underlying mutual funds are important
factors in evaluating performance. More, pages 25, 26, 27, 28.

Review past performance of the Delaware Portfolios. More, pages 23, 24, 25.

Risks of investing in the Plan.

Your investment in the Delaware Plan is subject to certain risks. More, pages 14,
15. Those risks include, but are not limited to:

e the risk that the value of your Delaware Plan Account may decrease;

e the risk that laws (both federal and state) affecting your account may change
while your account is open;

e the risk that any changes made to the original structure or investment objec-
tives of the Delaware Plan may render it less favorable to investors; and

e the risk that contributions to a Delaware Plan Account may affect the Partici-
pant’s or Beneficiary's eligibility for financial aid or other benefits.

FACT KIT FEATURES TO NOTE

Tax and other rules apply differ-
ently to a 529 account that is also a
Uniform Gifts/Transfers to Minors
Act (UGMA/UTMA) account. If you
have one of these types of
accounts, be sure to read the infor-
mation in the "UGMA/UTMA
Points”  boxes that appear
throughout this document.

R e
UGMAFUTMA POINTS

Trust accounts may also be subject
to slightly different rules. Consult
with a trust professional for any
Delaware Plan Account where the
Participant is a trust.



Glossary of Common Delaware Plan Terms

529 College Savings Plan - 529 plans are tax-advantaged college savings plans authorized under Section 529 of the Internal
Revenue Code. They also can be used to save for tuition expenses at public, private, and religious elementary and secondary
educational institutions.

Actively-Managed Mutual Funds - Actively-Managed Mutual Funds are mutual funds that invest in a variety of stocks, bonds,
and/or money market funds that coincide with a fund'’s investment objective and are actively managed by the Portfolio Manager.

Age-Based Portfolios - Age-Based Portfolios are investment options designed to accommodate Beneficiaries based on age.
Some Portfolios invest primarily in actively-managed Fidelity mutual funds, some invest in Fidelity index funds, and others may
invest in a combination of actively-managed and index Fidelity mutual funds.

Age-Based Strategy - With an Age-Based Strategy, the Participant invests in an Age-Based Portfolio that corresponds to the
Beneficiary’s birth year. Each Portfolio becomes increasingly more conservative over time as the Beneficiary approaches college
age.

Bank Deposit Portfolio - The Bank Deposit Portfolio is an investment option composed exclusively of a deposit in a FDIC-
insured interest-bearing deposit account and accommodates Beneficiaries without regard to age.

Beneficiary - A Beneficiary is the individual for whom the account is established. The Participant can set up an account for any-
one, including themselves. The Beneficiary may be of any age and must have a Social Security number or Tax ID. The Participant
is the only person who can change the Beneficiary.

Contingent Successor Participant - A Contingent Successor Participant is the person designated by the Participant to assume
ownership of the account in the event the Participant and Successor Participant die while there is still money in the account. The
Contingent Successor Participant must be a U.S. resident, maintain a U.S. mailing and legal address, have a Social Security num-
ber or Tax ID, and be at least 18 years old.

Contribution Limit - The Contribution Limit restricts the amount that can be contributed to a Delaware Plan Account. The con-
tribution limit for the Delaware Plan is currently $350,000 and will be reviewed periodically.

Custom Strategy - A Custom Strategy provides the opportunity to choose the Portfolio(s) and allocation(s) in which to invest in
an account.

Distributee - The Distributee is the person who may be subject to tax on a withdrawal from a 529 plan account. The Distributee
may be the Participant or Beneficiary.

Eligible Educational Institution - Eligible educational institutions are those higher education institutions that meet specific
federal accreditation standards, including eligibility to participate in a federal financial aid program. These institutions include
most four-year colleges and universities (both for undergraduate and advanced degrees), many two-year institutions, many pro-
prietary and vocational institutions, and foreign institutions that are eligible for the Federal Family Education Loan Program
(FFEL), including some foreign medical schools.

Expense Ratio - The Expense Ratio is the ratio of expenses to average net assets for a fund or Portfolio for a given period of
time.

Fact Kit - The Fact Kit is the document that provides investors with comprehensive information on the Delaware Plan’s features,
benefits, risks, fees and expenses, and performance as well as pertinent legal and tax disclosures.

Federal Deposit Insurance Corporation - The Federal Deposit Insurance Corporation (FDIC) is an independent agency of the
United States government that protects you against the loss of your deposits if an FDIC-insured bank or savings association
fails.

Federal Deposit Insurance Corporation Insurance Coverage - The Federal Deposit Insurance Corporation Insurance Cover-
age (FDIC Insurance Coverage) covers all deposit accounts at insured banks and savings associations up to $250,000 per depos-
itor in each bank or savings association.

Fidelity Mutual Funds - Fidelity Mutual Funds are mutual funds that are professionally managed by Fidelity Investments.

Individual Fund Portfolios - Individual Fund Portfolios are investment options designed to invest in a single mutual fund and
accommodate Beneficiaries without regard to age.

Index Mutual Funds - Index Mutual Funds are mutual funds that invest in stocks or bonds that are included in a specific index
and are not frequently traded or managed by the Portfolio Manager.

Questions? Call Fidelity at 1-800-544-1655 or go to www.fidelity.com/delaware 5



Glossary of Common Delaware Plan Terms, continued

Non-Qualified Withdrawal - A Non-Qualified Withdrawal is money distributed from a 529 plan account and not used for Quali-
fied Higher Education Expenses. These withdrawals will be treated as income to the distributee and taxed at the distributee’s
tax rate. In addition, a 10% federal penalty tax may apply to the investment gains portion of the non-qualified withdrawal.

Participant - The Participant is the person establishing the account. The Participant must be a U.S. resident, maintain a U.S.
mailing and legal address, have a Social Security number or Tax ID, and be at least 18 years old at the time an account is
opened and when a contribution is made to an account. Each 529 plan account can have only one Participant.

Participation Agreement - The Participation Agreement is a binding legal agreement executed by the Participant, the State
Sponsor, and the Program Manager.

Program Manager - The Program Manager enters into contracts with a state to provide administrative and management ser-
vices to a 529 plan sponsored by a specific state or state agency. Fidelity Investments administers and manages the Delaware
Plan.

Qualified Higher Education Expenses - Qualified Higher Education Expenses are defined in Section 529 of the Internal Reve-
nue Code, and include most higher education expenses at an Eligible Educational Institution, and up to $10,000 per calendar
year in tuition expenses at public, private, and religious elementary and secondary educational institutions. See page 41 for
more detail. Distributions from a 529 plan account that are used to pay Qualified Higher Education Expenses are not generally
subject to federal income tax.

Qualified Withdrawal - A Qualified Withdrawal is a distribution from a 529 plan account that is used for Qualified Higher Edu-
cation Expenses, which includes most higher education expenses at an Eligible Educational Institution and up to $10,000 per
calendar year in tuition expenses at public, private, and religious elementary and secondary educational institutions, and is not
generally subject to federal income tax.

Rollover - A Rollover allows a Participant to transfer the value of (1) a Coverdell Education Savings Account (Coverdell ESA), a
qualified U.S. savings bond, or a 529 plan account into a 529 plan account or (2) a 529 account to an ABLE account (subject to
certain restrictions) without subjecting the rollover amount to federal income tax when certain conditions are met.

Section 529 - Section 529 of the Internal Revenue Code (26 U.S.C. 529) defines the specific requirements for “qualified tuition
programs,” including 529 college savings plans.

State Sponsor - The State Sponsor is the state that establishes and maintains the 529 College Savings Plan. The state of
Delaware has established and maintains the Delaware Plan.

Static Portfolios - Static Portfolios are investment options designed to accommodate Beneficiaries without regard to age.

Successor Participant - A Successor Participant is the person designated by the Participant to assume ownership of the
account in the event the Participant dies while there is still money in the account. The Successor Participant must be a U.S. resi-
dent, maintain a U.S. mailing and legal address, have a Social Security number or Tax ID, and be at least 18 years old.

Trust - The Trust is the Delaware College Investment Plan Trust, which was established by the State of Delaware to hold the
assets of the Delaware Plan.

Trustees - The members of the Plans Management Board are the Trustees of the Trust.

UGMA/UTMA 529 Account - A UGMA/UTMA 529 account is a 529 plan account established by a UGMA/UTMA custodian. All
assets held in a UGMA/UTMA 529 account belong to the minor (Beneficiary) and all such assets may only be used for the bene-
fit of the minor. The applicable state UGMA/UTMA statute will govern the account.

Unit - Units of the Portfolios are purchased by Participants. The Units are municipal securities, and their sale is regulated by the
Municipal Securities Rulemaking Board.

6 Questions? Call Fidelity at 1-800-544-1655 or go to www.fidelity.com/delaware



Table of Contents

Setting Up and Contributing
to an Account

Deciding How Much to Contribute
Amounts associated with opening and contributing to an
account as well as gift, generation-skipping transfer,
estate, and state tax issues, and creditor protection
considerations

Opening an Account and Making Contributions
Options for making initial investments in new and rollover
accounts

Managing and Modifying an Account

Investment Options ............... .. ... it 12
Descriptions of the Delaware Plan’s 36 Portfolios: 24
age-based, six static allocation, five individual fund
Portfolios, and one bank Portfolio

Understanding Portfolio Strategies and Risks
An overview of asset allocation and how the Portfolios use
it as well as brief descriptions of the main types of risk
that can affect a Portfolio’s performance

Portfolio Performance ............................ 22
Data on historical performance of the Portfolios

Account and Portfolio Expenses . ................... 29
Information about the Portfolio expense ratios,
underlying fund expense ratios, and hypothetical
investment cost charts

Choosing Your Investments........................ 38
Descriptions of the Delaware Plan’s Age-Based and
Custom Strategies, and factors that may help you decide
which one is right for you

Changing the Beneficiary
Information on using the Delaware Plan’s Beneficiary
Change Form and the rules and restrictions on changing
Beneficiaries

Changing the Participant .. ........................ 40
Choosing a “Successor Participant” and the advantages
of doing so

Making Withdrawals
and Closing an Account

Determining the Tax Status of a Withdrawal
Which types of withdrawals (and other distributions)
generally are tax-free, which are taxable, and which
federal taxes may be involved as well as information on
exceptions to the tax rules and details on what types of
college expenses qualify for favorable tax treatment

Requesting a Withdrawal
Making a withdrawal by phone, form or online and the
type of information you'll need to provide

Closing an Account
Making a final withdrawal, rollover to another 529 account
or ABLE account, or other distribution

Frequently Asked Questions ....................... 45
Commonly asked questions and their answers

Tax Credit and

Financial Aid Considerations 46

Additional Information

Delaware Plan’s Legal and Business Structure
An overview of the state sponsor and the state’s role in
the Delaware Plan, its governance, the program manager,
the portfolio managers, and the regulatory and legal
structure of the Delaware Plan

The Underlying Mutual Funds ...................... 52
Descriptions of the underlying Fidelity mutual funds and
the main investment risks associated with the funds

The Bank Deposit Portfolio ........................ 63
Description of the underlying deposit account, the Bank
Deposit Portfolio, FDIC Insurance Coverage, interest rate
and the main investment risks associated with the
investment option

Participant Agreements

Participation Agreement ............. ... .. i 66

Successor Designation Agreement.................. 69

Any information concerning this offering beyond what is contained in the Fact Kit is unauthorized. These securities
have not been registered with the Securities and Exchange Commission, nor with any state securities commissions.
To get prospectuses for the mutual funds held by the Portfolios, call Fidelity at 1-800-544-6666 or go to

www.fidelity.com/funds.

Questions? Call Fidelity at 1-800-544-1655 or go to www.fidelity.com/delaware 7



Setting Up and Contributing to an Account

This section tells you what you
need to know to get started with
your Delaware Plan Account. Be
sure to read the Fact Kit,
Participation Agreement, and the
brokerage account Customer
Agreement. You need to execute
both agreements in order to open
an account.

Note that the tax information
here is general information
only, and that it refers to
federal income tax and other
federal taxes but not to any
state and local taxes that may
apply, except where noted.

SOME STATES OFFER
FAVORABLE TAX TREATMENT
OR OTHER STATE BENEFITS TO
THEIR RESIDENTS ONLY IF THEY
INVEST IN THEIR OWN STATE’S
PLAN. BEFORE MAKING ANY
INVESTMENT DECISION, YOU
MAY WANT TO CONSULT WITH
A QUALIFIED TAX
PROFESSIONAL TO LEARN MORE
ABOUT THE BENEFITS OR
CONSEQUENCES OF INVESTING
IN A PLAN OFFERED BY YOUR
STATE OR THE DESIGNATED
BENEFICIARY'S HOME STATE.

Neither the state of
Delaware nor Fidelity
Investments makes any
guarantees of any type in
regard to participation in
the Plan.

DECIDING HOW MUCH
TO CONTRIBUTE

Minimum to Open an Account
¢ No initial minimum contribution

* $15 if you set up systematic contri-
butions of at least $15 a month

Minimum to Add to an Account
® No minimum for additional contribution

e $15 a month, or $45 a calendar
quarter, with a systematic contribu-
tion plan

You can also contribute using special
credit card reward points. Contact
Fidelity for more information.

Maximum Contribution Without
Potential Gift or Generation-
Skipping Transfer Tax Impact

e $15,000 a year from any Participant
to a given Beneficiary, with no other
gifts to the Beneficiary that year

e $75,000 in one year, if made as an
"accelerated gift,” with no other
gifts to the Beneficiary during that
year and the next four calendar
years

Gift and generation-skipping trans-
fer tax considerations. Gift tax and
generation-skipping transfer (GST) tax
may be triggered by gifts from one
individual to another of more than
$15,000 a year. For gift and estate tax
purposes, 529 plan contributions are
considered completed gifts.

Each individual has an $11,400,000 (as
of 2019, and indexed for inflation) life-
time exemption equivalent that may
be applied to gifts in excess of the gift
tax annual exclusion amounts referred
to above made after December 31,
2017 and before January 1, 2026, and
a $5,600,000 (as of 2018, and indexed
for inflation) lifetime exemption equiv-
alent that may be applied to gifts

made before January 1, 2018 or after
December 31, 2025. Each individual
has an $11,400,000 estate and
generation-skipping tax exemption
(as of 2019, subject to annual upwards
adjustment for inflation), reduced by
the amount of lifetime gifts made by
such individual in excess of the annual
gift tax exclusion amounts, for death
occurring after December 31, 2017
and before January 1, 2026, and a
$5,600,000 (as of 2018, and indexed
for inflation) estate and generation-
skipping tax exemption, reduced by
the amount of lifetime gifts made by
such individual in excess of the annual
gift tax exclusion amounts, for death
occurring before January 1, 2018 or
after December 31, 2025.

However, for any Beneficiary, you can
contribute up to five times the annual
tax-free maximum (currently $75,000
per individual, $150,000 per married
couple) at one time. So long as you
file Form 709 with your federal tax
returns for the year the contribution
was made and make no other taxable
gifts to the Beneficiary during that
year or the next four calendar years,
your 529 plan contribution will be
treated as five equal yearly gifts. It
should not trigger gift or GST tax nor
should you have to use any exemp-
tions or credits associated with them.
Note that the larger your 529 plan
contributions, the less you may be
able to give in the way of other gifts
without incurring gift or GST tax.

Estate tax considerations. If a Partici-
pant makes an accelerated gift but
dies during the five-year period, the
portion of the gift allocated to the cal-
endar years after the year of death is
considered part of the Participant's
estate for estate tax purposes.
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State tax considerations. Under
Delaware income tax law, contribu-
tions and any account earnings
grow tax deferred. Distributions
used for Qualified Higher Education
Expenses will not be subject to
Delaware income tax, but there may
be other state or local taxes that
may apply depending on where you
and the Beneficiary live. As with
most legislation, tax laws can
change, and you should consult with
a qualified advisor before making
any investment decisions.

State tax and other benefits should
be one of many factors considered
in your investment decision-making
process.

You may want to consult with a
qualified advisor on how the
potential benefits associated with
an investment in your own state’s
plan would apply to your specific
situation as well as contact your
home state plan to learn more
about its features.

If you or the designated Beneficiary
are not a resident of Delaware, you
may want to consider, before
investing, whether your state or
the designated Beneficiary’s home
state offers its residents a plan with
alternate state tax advantages or
other state benefits such as finan-
cial aid, scholarship funds, and pro-
tection from creditors.

Creditor Protection

The United States Bankruptcy Code
provides that contributions to 529
accounts may be protected from cred-
itors in bankruptcy proceedings, sub-
ject to certain limitations. Should you
file for relief under the Bankruptcy
Code, your 529 account will be pro-
tected if, at the time the contributions
were made, the designated Benefi-
ciary was your child, stepchild, grand-
child, or stepgrandchild (including a

child, stepchild, grandchild, or step-
grandchild through adoption or foster
care), subject to the following limits:

e Contributions made to all 529
accounts for the same designated
Beneficiary at least 720 days before
a federal bankruptcy filing are com-
pletely protected,;

e Contributions made to all 529
accounts for the same designated
Beneficiary more than 365 days but
less than 720 days before a federal
bankruptcy filing are protected up
to $6,825; and

e Contributions made to all 529
accounts for the same designated
Beneficiary less than 365 days
before a federal bankruptcy filing
are not protected against creditor
claims in federal bankruptcy
proceedings.

Your own state law may offer addi-
tional creditor protections. Consult
with an attorney regarding your spe-
cific situation.

Maximum Allowable Contribution

® Reviewed periodically; currently

$350,000 per Beneficiary

One individual can be the Beneficiary
of multiple accounts in the Delaware
Plan, but if the total value of those
accounts is at or above the maximum
contribution limit, you cannot start or
add to an account for that Beneficiary.

OPENING AN ACCOUNT AND
MAKING CONTRIBUTIONS

You can open an account online at
www.fidelity.com/delaware, or by mail
using the application that comes with
this Fact Kit. You can transmit your ini-
tial contribution online, by phone, by
mail, or in person at any Fidelity Inves-
tor Center. A Delaware Plan Account
must be in the name of only one per-
son (who is referred to as the Partici-
pant). The Participant must be a U.S.

resident, maintain a U.S. mailing and
legal address, have a Social Security
number or Tax ID and be at least 18
years old at the time an account is
opened and when a contribution is
made to an account. If you do not
maintain a U.S. residency, Fidelity may
in its sole discretion restrict your right
to access any or all of the Delaware
Plan Account features, products,
investments, or services. We will
accept contributions only by or on
behalf of the Participant.

Note that by law, all contributions
have to be in the form of a check,
electronic transfer, or other form of
cash (other than currency). Stocks,
bonds, or other property cannot be
accepted.

Contributing with a Systematic
Plan

e Automatic Investments let you set
up monthly or quarterly automatic
transfers from a bank, money mar-
ket account, or Fidelity brokerage
account (which would require a
liquidation of designated assets
held in the brokerage account and
payment of any applicable taxes)
into your Delaware Plan Account; to
set up this service, the Participant’s
name must be identical on both
accounts

e Direct Deposit lets you set up auto-
matic contributions in the form of
paycheck deductions; ask your
employer if they offer this service

Facts to know when setting up a
systematic plan. You can set up a sys-
tematic plan at the outset using your
account application, or you can add
one to an existing account at
www.fidelity.com or by calling
1-800-544-1655.

When setting up a systematic plan, it
may take up to 30 days for your first con-
tribution to occur. Note that systematic
plan transfers may be suspended if the
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Setting Up and Contributing to an Account, continued

total value of all Delaware Plan Accounts
for a given Beneficiary reaches the maxi-
mum contribution limit.

Making Individual Contributions

e By check - ideal for opening an
account or contributing by mail or
in person

® By Electronic Funds Transfer (EFT) -
setting up this feature lets you
request transfers from a bank or
money market account into your
Delaware Plan Account online or by
phone at any time

® By wire - be aware that your bank
may charge a fee for wiring funds

¢ By Fidelity Account® transfer - move
money from your Fidelity brokerage
account (which would require a
liquidation of designated assets
held in the brokerage account and
payment of any applicable taxes)
into your Delaware Plan Account

To set up any of these services, the
Participant’'s name must be identical
on both accounts.

Making a Transfer or Rollover
from Another Account

® From another 529 account: get a
College Planning Rollover Form by
calling 1-800-544-1655 or at the
“Customer  Service” tab  at
www.fidelity.com

e From a Coverdell Education Sav-
ings Account (Coverdell ESA) or a
qualified U.S. Savings Bond: call
1-800-544-1655

529 plan, Coverdell, and savings
bond transfers can have federal tax
liability if improperly handled. When
making a transfer, be sure that the
proceeds are placed into the Delaware
Plan Account within 60 days of their
distribution from the source account.

Also, we need a statement from the
source account's provider that details

how much of the distribution is
principal and how much is earnings or
interest. You can get a statement from
the source account's provider yourself,
or you can ask us to do so. If we don't
have this information, we're required
by law to consider your entire rollover
amount to be earnings, which could
increase the tax owed on future
withdrawals.

Finally, make sure the Beneficiary of
the new Delaware Plan Account is:

® the same Beneficiary or an eligible
family member of the original Bene-
ficiary for money from 529
accounts

e the same as that of the source
account for money from Coverdell
ESAs

e the savings bond owner or a spouse
or dependent of the owner for
money from the redemption of
qualified U.S. savings bonds; if
income limitations aren’t met, your
rollover may be taxable

Making a transfer or rollover to an
ABLE Savings Plan ("ABLE")
account

You may rollover 529 account assets
to a qualified ABLE program as estab-
lished under Section 529A of the
Code. However, the ABLE account's
designated beneficiary/eligible indi-
vidual must be the 529 accounts des-
ignated beneficiary or an eligible
individual (as defined by IRC Sec-
tion 529A) and an eligible family
member of the 529 account’s desig-
nated beneficiary as defined by IRC
Section 529. The rollover amount
must be received by the ABLE
account within 60-days of distribution
from the 529 account. Any amounts
rolled over to an ABLE account will
count towards the ABLE account's
annual  contribution  limit.  Unless
extended by law, this provision will
sunset on December 31, 2025.

Also, according to federal tax law, only
one 529 account per Beneficiary can be
rolled over in any twelve-month period
without changing the Beneficiary. This is
true even if the accounts are in different
529 plans or have different Participants;
however, there is no such restriction with
respect to any rollover in which the Ben-
eficiary is changed to an eligible member
of the family of the original Beneficiary.

If you rollover a 529 account to an
ABLE account, those assets will
remain in the ABLE account and be
subject to the rules and restrictions of
an ABLE account. You should consult
with a tax professional before making
a rollover to an ABLE account.

See the limitations on changing Bene-
ficiaries on page 39.

Using assets in an existing UGMA/
UTMA account to make contributions
to a UGMA/UTMA 529 account can
have benefits as well as limitations:

e To use UGMA/UTMA assets to
invest in a 529 plan, the account’s
custodian must first convert them
into cash by selling them. The
minor, or his/her parents, are
responsible for any resulting taxes.

UGMA/UTMA statutes will continue
to apply to a UGMA/UTMA 529
account. The UGMA/UTMA custo-
dian becomes the Participant of the
529 account, and the minor
becomes the Beneficiary. The assets
remain the property of, and can only
be used to benefit, the Beneficiary.

* When the minor/Beneficiary
reaches the age when a UGMA/
UTMA account must be termi-
nated, the custodian must change
the account registration to a
non-UGMA/UTMA 529 account that
has the former minor as both Par-
ticipant and Beneficiary.

® Money in a UGMA/UTMA account
can be invested in a UGMA/UTMA
529 account without gift or GST tax.
However, an accelerated gift is not
an option when adding new money
to a UGMA/UTMA 529 account.
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You can reach us to ask questions, set
up or change account features,
arrange transactions, and request
forms. Most services can be handled
through any method shown here,
generally 24 hours a day.

Online: go to
www.fidelity.com/delaware

Phone: 1-800-544-1655

In person: Call 1-800-FIDELITY for the
nearest Fidelity Investor Center

Mail: Delaware College Investment
Plan, c/o Fidelity Investments, Col-
lege Plan Service Center, P.O. Box
770001, Cincinnati, OH 45277-0015

Questions? Call Fidelity at 1-800-544-1655 or go to www.fidelity.com/delaware
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Managing and Modifying an Account

This section discusses the
Delaware Plan’s investment
options and how to choose
among them. There’s also
information about
monitoring your account
and changing Beneficiaries.

INVESTMENT OPTIONS

The Delaware Plan’s 36 investment
options consist of a range of profes-
sionally managed Portfolios created
for the use of education investors.

The Portfolios invest in (1) a mix of
stock, bond, and money market Fidel-
ity mutual funds; (2) a single Fidelity
mutual fund; or (3) an interest-bearing
deposit account. (For simplicity, in this
document, we use the terms “stock”
and “bond” to indicate the broader
universe of equity and debt securities,
respectively.)

Age-Based Portfolios

These Portfolios are keyed to a Bene-
ficiary's year of birth and the approxi-
mate year in which a Beneficiary is
anticipated to start college. Each of
the Portfolios has the same invest-
ment objective: capital appreciation
with reasonable safety of principal,
consistent with the ages of the Benefi-
ciaries for whom the Portfolio was
designed.

The names of most of the Age-Based
Portfolios reflect the approximate year
that a Beneficiary is anticipated to
turn 18 and start college. The one
exception is the College Portfolio,
which has a fixed target allocation
that's designed to be appropriate for
the time when a Beneficiary is with-
drawing money to attend college.

About every three years, Fidelity cre-
ates a new Age-Based Portfolio for
the youngest Beneficiaries and trans-
fers the assets in the oldest
Age-Based Portfolio to the College
Portfolio. The transfer process usually
occurs when the portfolio reaches an
allocation similar to that of the Col-
lege Portfolio.

As part of the age-based methodol-
ogy, you have the option of choosing
Age-Based Portfolios that invest pri-
marily in actively-managed mutual

funds (“Fidelity Funds Portfolios”),
index mutual funds (“Fidelity Index
Portfolios”), or a combination of
actively-managed and index mutual
funds (“Fidelity Blend Portfolios”).
Fidelity Funds Portfolios invest in
funds that invest in a variety of stocks,
bonds or money market funds that
coincide with a fund’s investment
objective. The investment philosophy
may result in more frequent trading,
and therefore, have greater volatility
and expenses but possibly better
returns. Conversely, Fidelity Index
Portfolios invest in funds that invest in
stocks or bonds that are included in a
specific index (such as the Standard &
Poor’s 500® Index). Since the invest-
ment objective of an index fund is to
achieve investment results similar to
that of a specific index, an index fund
neither engages in frequent trading
nor assumes risk exposure greater
than the index, which tends to result in
lower expenses and volatility but pos-
sibly lower returns relative to actively-
managed portfolios. Fidelity Blend
Portfolios invest in a combination of
actively-managed and index mutual
funds that invest in stocks, bonds, or
short-term funds that are aligned with
each fund's investment objective.

The allocations of the Age-Based
Portfolios change over time. Except
for the College Portfolio, which has a
fixed target allocation, each Portfolio
begins with a growth-oriented alloca-
tion, then gradually shifts to an alloca-
tion that is oriented more toward
income and capital preservation.

The allocation path used by these
Portfolios is designed to ensure that
at any given point in its life cycle, an
Age-Based Portfolio will have an allo-
cation that is neither overly aggressive
nor overly conservative in relation to
its time horizon. The actual asset allo-
cations of the Age-Based Portfolios
may vary from the approximate alloca-
tions illustrated on the Glide Path
chart that follows.
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Fidelity may also use its proprietary
asset allocation research to make
active asset allocation decisions in the
Age-Based Fidelity Funds Portfolios
and Age-Based Fidelity Blend
Portfolios by overweighting or under-
weighting cert