IMPORTANT INFORMATION ABOUT OPENING A NEW ACCOUNT

To help the government fight the funding of terrorism and money laundering activities, the Unifing and Strengthening America by
Providing Appropriate Tools Required fo Infercept and Obstruct Terorism Act of 2001 (USA PATRIOT ACT), requires all finandial
insfitufions fo obtain, verfy, and record information that identifies each person or entity that opens an account.

For individual investors opening an account: When you apen an account, you will be asked for your
name, address, date of birth, and other information that will allow Fidelity to identify you. You may also be asked to 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, ifs principal place of business and taxpayer identification number (TIN) and may be requested to 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
partnership 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
detailed information about each fund and ifs 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 1-877-208-0098. In addition, you may visit Fidelity’s web site af www.advisor 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 Retrieval (EDGAR) Database on the SEC's web site (htp:/ /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. 20549-1520. You
can also review and copy information about the funds, including the funds” SAI, af 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, 81103518

FDCis 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, Fidelity Money Line, and Fidelity Advisor Money Line are
registered service marks of FMR LLC.

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

Fund Summary

Fund/Class:
Prime Fund/Daily Money

Investment Objective

The fund seeks to obtain as high a level
of current income as is consistent with
the preservation of capital and liquidity.

Shareholder fees

(fees paid directly from your investment)

Annual class operating expenses

Fee Table

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

None

(expenses that you pay each year as a % of the value of your investment)

Management fee
Distribution and/or Service (12b-1) fees
Other expenses

Total annual operating expenses

This example helps compare the cost
of investing in the fund with the cost of
investing in other mutual funds.

Let’s say, hypothetically, that the annual
return for shares of the fund is 5% and
that your shareholder fees and the an-
nual operating expenses for shares of
the fund are exactly as described in the
fee table. This example illustrates the

1 year

3 years
5 years
10 years

Principal Investment
Strategies

e [nvesting in U.S. dollar-denominated
money market securities of domestic
and foreign issuers rated in the highest
category by at least two nationally

0.25%
0.25%
0.23%
0.73%

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 pe-
riod indicated:

S 75
S 233
S 406
S 906
recognized rating services, U.S. Govern-

ment securities, and repurchase
agreements.

e Potentially entering into reverse re-
purchase agreements.
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Fund Summary - continued

e [nvesting more than 25% of total as-
sets in the financial services industries.

e [nvesting in compliance with industry-
standard regulatory requirements for

money market funds for the quality, ma-
turity, and diversification of investments.

Principal Investment
Risks

* Inferest 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 regulation and
interest rates and economic downturns
can have a significant negative effect on
issuers in the financial services sector,
including the price of their securities

or their ability to meet their payment
obligations.

» 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 secu-

rity to decrease.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency. Although the fund
seeks to preserve the value of your
investment at $1.00 per share, it is

Prospectus

Notes

possible to lose money by investing in
the fund.

Performance

The following information is intended to
help you understand the risks of invest-
ing in the fund. The information illus-
trates the changes in the performance
of the fund’s shares from year to year.
Past performance is not an indication of
future performance.

Visit www.advisor.fidelity.com for up-
dated return information.



Appendix - continued

Treasury Fund - Daily Money Class

Years ended October 31,
Selected Per-Share Data
Net assef value, beginning of period . . . . . ..
Income from Investment Operations
Net investment income ... .........
Net realized and unrealized gain (loss) € . . .
Total from investment operations . . . . . . . ..
Distributions from net investment income . . . .
Distributions from net realized gain . . .. . ..
Total distributions . .. .............
Net assef value, end of period . ... ... ...

Total Return® . ... ..............

Ratios to Average Net Assets®
Expenses before reductions . . ..... ...
Expenses net of fee waivers, ifany . . . . . .
Expenses net of all reductions . . . ... ...
Net investment income ... .........

Supplemental Data
Net assets, end of period (in millions) . . . .

2010 2009 2008 2007 2006

$ 100 § 100 $ 100 S 100 S 100

— — 018 045 041
— — 018 045 041
- - (.018) (.045) (.041)
_C — — — —
— — (018) (.045) (.041)
$ 100 § 100 S 100 § 100 S 100
01% 02% 1.82% 4.55% 4.16%
2% 5% 3% 3% T5%
22% 48% 45% 70% 70%
22% 48% 65% 70% 70%
01% 02% 1.64% 4.44% 413%

S 205% S 2648 S 4129 S 1833 S 1,35

Total returns would have been lower had certain expenses not been reduced during the periods shown.
Expense ratios reflect aperating expenses of the class. Expenses before reductions do not reflect amounts reimbursed or waived or reductions from

brokerage service arrangements or reductions from other expense offset arrangements and do not represent the amount paid by the class during
periods when reimbursements, waivers or reductions occur. Expenses net of fee waivers reflect expenses after reimbursement and waivers but
prior fo reductions from brokerage service arrangements or ofher expense offset arrangements. Expenses net of all reductions represent the net

expenses paid by the class.
Amount represents less than S.001 per share.
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Year-by-Year Returns

Calendar Years 2000 2001 2002 2003
592%  3.69% 1.25%  0.56%
Percentage (%)
10

2004 2005 2006 2007 2008 2009
076% 2.65% 449% 478% 251% 0.28%

 Ame  mEEw

-10

During the periods shown in the chart:
Highest Quarter Return
Lowest Quarter Return
Year-to-Date Return

Average Annual Returns
For the periods ended

December 31, 2009
Daily Money Class

Investment Advisers

Fidelity Management & Research Com-
pany (FMR) is the fund’s manager.
Fidelity Investments Money Manage-
ment, Inc. (FIMM) and other invest-
ment advisers serve as sub-advisers for
the fund.

Purchase and Sale of
Shares

You may buy or sell Daily Money Class
shares of the fund through a retirement
account or through an investment pro-
fessional. You may buy or sell shares in
various ways:

Internet

www.advisor.fidelity.com

Returns Quarter ended
1.52%  September 30, 2000
0.01%  September 30, 2009
0.01%  September 30, 2010

Past 1 Past 5 Past 10
year years years

0.28% 2.93% 2.67%

Phone
To reach a Fidelity representative 1-877-208-0098

Mail

Overnight Express:
Fidelity Investments Fidelity Investments
P.0. Box 770002 100 Croshy Parkway
Cincinnati, OH Covington, KY 41015
45277-0081

The price to buy one share of Daily
Money Class is its net asset value per
share (NAV). Your shares will be bought
at the NAV next calculated after your
order is received in proper form.

The price to sell one share of Daily
Money Class is its NAV. Your shares will
be sold at the NAV next calculated after
your order is received in proper form.
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Fund Summary - continued

The fund is open for business each day
the New York Stock Exchange (NYSE)
is open. Even if the NYSE is closed, the
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 markets for the fund’s
portfolio instruments are open, and the
fund’s management believes there is an
adequate market to meet purchase and
redemption requests.

Initial Purchase Minimum $1,000
For Fidelity Traditional IRA, Roth IRA,

Rollover IRA, Simplified Employee

Pension-IRA, and Keogh accounts $500

The fund may waive or lower purchase
minimums in other circumstances.

Tax Information

Distributions you receive from the fund
are subject to federal income tax and
generally will be taxed as ordinary in-
come or capital gains, and may also be
subject to state or local taxes, unless you
are investing through a tax-advantaged
retirement account (in which case you
may be taxed later, upon withdrawal of
your investment from such account).

Payments to
Broker-Dealers and
Other Financial
Intermediaries

The fund, FMR, Fidelity Distributors
Corporation (FDC), and/or their affili-
ates may pay intermediaries, including
banks, broker-dealers, or other service-
providers (who may be affiliated with
FMR or FDQ), for the sale of fund
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shares and related services. These pay-
ments may create a conflict of interest
by influencing your intermediary and
your investment professional to recom-
mend the fund over another investment.
Ask your investment professional or vis-
it your intermediary’s web site for more
information.

Tax-Exempt Fund - Daily Money Class

Years ended Ocfober 31, 2010 2009 2008 2007 2006
Selected Per-Share Data
Net asset value, beginning of period . . . . . .. § 100 S 100 $ 100 S 100 S 100
Income from Investment Operations

Net investment income . ........... = 001 019 030 027

Net realized and unredlized gain (loss)? . . . - — — — -
Total from investment operations . . . . . . . . . e .001 019 .030 027
Distributions from net investment income . . . . -0 (.oom) (.019) (.030) (.027)
Distributions from nef realized guin . .. . .. . - - e — —

Total distribufions . . .. ............ e (.001) (.019) (.030) (.027)
Net assef value, end of period .. ... ... .. § 100 S 100 $ 100 S 100 S 100
Total Return® .. ... ... .. ... 01% .06% 1.87% 3.07% 2.77%
Ratios to Average Net Assets®. ¢

Expenses before reductions . .. ... .. .. I2% J6% 13% J3% J3%

Expenses nef of fee waivers, ifany . . . . . . .28% .60% 70% 70% 70%

Expenses nef of all reductions . . ... .. .. .28% 59% 61% 54% 54%

Net investment income .. .......... 01% .05% 1.81% 3.03% 2.70%
Supplemental Data

Net assefs, end of period (in millions) . ... & 508 S 597 S 922 § 895 S 617

proportionate share of the expenses of any underlying Fidelity Central Funds.

Total returns would have been lower had certain expenses not been reduced during the periods shown.
Fees and expenses of the underlying Fidelity Central Funds are not included in the Fund’s expense ratio. The Fund indirectly bears its

Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed or waived or reductions from

expense offset arrangements and do not represent the amount paid by the closs during periods when reimbursements, waivers or reductions
occur. Expenses net of fee waivers reflect expenses after reimbursement and waivers but prior fo reductions from expense offset arrangements.
Expenses net of all reductions represent the net expenses paid by the class.

Amount represents less than S.001 per share.
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Appendix

Financial Highlights

The financial highlights tables are in-
tended to help you understand Daily
Money Class’s financial history for the
past b years. Certain information re-
flects financial results for a single class
share. The total returns in the table rep-
resent the rate that an investor would
have earned (or lost) on an investment

in the class (assuming reinvestment

of all dividends and distributions).

This information has been audited by
PricewaterhouseCoopers LLP, indepen-
dent registered public accounting firm,
whose report, along with each fund’s fi-
nancial highlights and financial state-
ments, is included in each fund’s annual
report. A free copy of the annual report
is available upon request.

Prime Fund - Daily Money Class

Years ended October 31, 2010 2009 2008 2007 2006
Selected Per-Share Data
Net asset value, beginning of period . . . .. . . § 100 100 & 100 & 100 S 1.00
Income from Investment Operafions

Net investment income ... ......... - .006 029 047 042

Net realized and unrealized gain (loss) € . . . - = = = =
Total from investment operations . . .. . .. . . = .006 029 047 042
Distributions from net investment income . . . . = (.006) (029) (.047) (.042)
Distributions from net realized gain . . . .. .. = - - - -

Total disfributions . . . ............. — (.006) (.029) (047) (.042)
Net asset value, end of period .. ........ § 100 100 & 100 & 100 S 100
Total Return® . ... ... ... .. .. ... .02% 57% 2.97% 4.82% 4.28%
Ratios to Average Net Assets®

Expenses before reductions . . ..... ... 13% I1% T4% T4% 75%

Expenses net of fee waivers, ifany . . . . . . A41% .70% .70% .70% .70%

Expenses net of all reductions . . . ... ... A41% .70% .70% .70% .70%

Net investment income . .. ......... 01% 57% 2.90% 4.72% 4.23%
Supplemental Data

Net asses, end of period (in millions) . ... & 8,748 9794 S 9562 S 8467 S 614

Total returns would have been lower had certain expenses not been reduced during the periods shown.
Expense ratios reflect aperating expenses of the class. Expenses before reductions do not reflect amounts reimbursed or waived or reductions from

expense offset arrangements and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions
occur. Expenses et of fee waivers reflect expenses after reimbursement and waivers but prior fo reductions from expense offset arrangements.
Expenses net of all reductions represent the net expenses paid by the class.

Amount represents less than S.001 per share.
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Fund Summary

Fund/Class:
Tax-Exempt Fund/Daily Money

Investment Objective
The fund seeks to provide as high a lev-
el of current income, exempt from fed-

eral income taxes, as is consistent with
liquidity and stability of principal.

Shareholder fees

(fees paid directly from your investment)

Annual class operating expenses

Fee Table

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

None

(expenses that you pay each year as a % of the value of your investment)

Management fee
Distribution and /or Service (12b-1) fees
Other expenses

Total annual operating expenses

This example helps compare the cost
of investing in the fund with the cost of
investing in other mutual funds.

Let’s say, hypothetically, that the annual
return for shares of the fund is 5% and
that your shareholder fees and the an-
nual operating expenses for shares of
the fund are exactly as described in the
fee table. This example illustrates the

1 year
3 years
5 years
10 years

Principal Investment
Strategies

¢ Normally investing in municipal
money market securities.

0.25%
0.25%
0.22%
0.72%

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 pe-
riod indicated:

S 4

S 230

S 400

S 894
e Normally investing at least 80% of as-

sets in municipal securities whose inter-
est is exempt from federal income tax.
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Fund Summary - continued

e Normally not investing in municipal
securities whose interest is subject to
the federal alternative minimum tax.

e Potentially investing more than 25% of
total assets in municipal securities that
finance similar types of projects.

e [nvesting in compliance with industry-
standard regulatory requirements for

money market funds for the quality, ma-
turity, and diversification of investments.

Principal Investment
Risks

* Municipal Market Volatility. The
municipal market is volatile and can be
significantly affected by adverse tax,
legislative, or political changes and the
financial condition of the issuers of mu-
nicipal securities.

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

* Foreign Exposure. Entities providing
credit support or a maturity-shortening
structure that are located in foreign
countries can be affected by adverse
political, regulatory, market, or economic
developments in those countries.

* 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 secu-

rity to decrease.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit
Insurance Corporation or any other
government agency. Although the fund

Prospectus

seeks to preserve the value of your in-
vestment at $1.00 per share, it is pos-
sible to lose money by investing in the
fund.

Performance

The following information is intended to
help you understand the risks of invest-
ing in the fund. The information illus-
trates the changes in the performance
of the fund’s shares from year to year.
Past performance is not an indication of
future performance.

Visit www.advisor.fidelity.com for up-
dated return information.

Class T shares that you exchanged for
Daily Money Class shares would have
been subject.

Daily Money Class of each fund has
adopted a Distribution and Service
Plan pursuant to Rule 12b-1 under the
Investment Company Act of 1940 (1940
Act). Under the plan, Daily Money Class
of each fund is authorized to pay FDC a
monthly 12b-1 (service) fee as compen-
sation for providing shareholder support
services. Daily Money Class of each fund
currently pays FDC a monthly 12b-1
(service) fee at an annual rate of 0.256%
of its average net assets throughout the
month.

FDC may reallow to intermediaries
(such as banks, broker-dealers, and oth-
er service-providers), including its affil-
iates, up to an annual rate of 0.25% of
average net assets they maintain, for
providing shareholder support services.

Any fees paid out of Daily Money Class’s
assets on an ongoing basis pursuant to a
Distribution and Service Plan will in-
crease the cost of your investment and
may cost you more than paying other
types of sales charges.

In addition, each Daily Money Class
plan specifically recognizes that FMR
may make payments from its manage-
ment fee revenue, past profits, or other
resources to FDC for expenses incurred
in connection with providing services
intended to result in the sale of Daily
Money Class shares and/or shareholder
support services, including payments of
significant amounts made to intermedi-
aries that provide those services. Cur-
rently, the Board of Trustees of each
fund has authorized such payments for

29

Daily Money Class. Please speak with
your investment professional to learn
more about any payments his or her
firm may receive from FMR, FDC, and/
or their affiliates, as well as fees and/or
commissions the investment profession-
al charges. You should also consult dis-
closures made by your investment
professional at the time of purchase.

No dealer, sales representative, or any
other person has been authorized to
give any information or to make any
representations, other than those con-
tained in this prospectus and in the re-
lated SAI, in connection with the offer
contained in this prospectus. If given or
made, such other information or repre-
sentations must not be relied upon as
having been authorized by the funds or
FDC. This prospectus 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



Fund Services - continued

change at any time based upon market
or other conditions and Fidelity dis-
claims any responsibility to update such
views. These views may not be relied on
as investment advice and, because in-
vestment 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.

Each fund’s annual management fee
rate is 0.256% of its average net assets.

FMR pays FIMM, FMR UK., FMR H.K.,
and FMR Japan for providing sub-
advisory services. FMR and its affiliates
pay FRAC for providing sub-advisory
services.

The basis for the Board of Trustees ap-
proving the management contract and
sub-advisory agreements for each fund is
available in each fund’s annual report for
the fiscal period ended October 31, 2010.

FMR may, from time to time, agree to re-
imburse a class for management fees
and other expenses above a specified
limit. FMR retains the ability to be re-
paid by a class if expenses fall below the
specified limit prior to the end of the fis-
cal year. Reimbursement arrangements,
which may be discontinued by FMR at
any time, can decrease a class’s expenses
and boost its performance.

Effective January 1, 2000, FMR has vol-
untarily agreed to reimburse Daily Money
Class of Prime Fund and Tax-Exempt
Fund to the extent that total operating
expenses (excluding interest, taxes, bro-
kerage commissions, extraordinary

Prospectus

expenses, and acquired fund fees and
expenses, if any), as a percentage of
their respective average net assets, ex-
ceed 0.70%. These arrangements may be
discontinued by FMR at any time.

Fund Distribution

Each fund is composed of multiple
classes of shares. All classes of a fund
have a common investment objective
and investment portfolio.

FDC distributes Daily Money Class’s
shares.

Intermediaries, including banks, broker-
dealers, and other service-providers
(who may be affiliated with FMR or
FDC), may receive from FMR, FDC,
and/or their affiliates compensation for
their services intended to result in the
sale of class shares. This compensation
may take the form of:

e distribution and/or service (12b-1)
fees

e payments for additional
distribution-related activities
and/or shareholder services

¢ payments for educational seminars
and training, including seminars
sponsored by FMR or an affiliate, or
by an intermediary

These payments are described in more
detail in this section and in the state-
ment of additional information (SAI).

Your Daily Money Class shares pur-
chased by exchange from Class A or
Class T shares of a Fidelity fund that of-
fers Advisor classes of shares are sub-
ject to any contingent deferred sales
charge (CDSC) to which the Class A or

Year-by-Year Returns

Calendar Years 2000 2001 2002 2003
3.56% 2.23% 0.93%  0.45%

Percentage (%)
10

2004 2005 2006 2007 2008 2009

057% 1.81% 2.83% 3.04% 1.45% 0.01%

0 J_-_—_____-_-_-_-_

-10

During the periods shown in the chart:
Highest Quarter Return
Lowest Quarter Return
Year-to-Date Return

Average Annual Returns

For the periods ended
December 31, 2009

Daily Money Class

Investment Advisers

Fidelity Management & Research Com-

pany (FMR) is the fund’s manager.
Fidelity Investments Money Manage-
ment, Inc. (FIMM) and other invest-
ment advisers serve as sub-advisers for
the fund.

Purchase and Sale of
Shares

You may buy or sell Daily Money Class
shares of the fund through an invest-
ment professional. You may buy or sell
shares in various ways:

Internet

www.advisor.fidelity.com

Returns Quarter ended

0.94%  lune 30, 2000
0.00%  June 30, 2009
0.01%  September 30, 2010

Past 1 Past 5 Past 10
year years years
0.01% 1.82% 1.68%

Phone
To reach a Fidelity representative 1-877-208-0098

Mail

Overnight Express:
Fidelity Investments Fidelity Investments
P.0. Box 770002 100 Croshy Parkway
Cincinnati, OH Covington, KY 41015
45277-0081

The price to buy one share of Daily
Money Class is its net asset value per
share (NAV). Your shares will be bought
at the NAV next calculated after your
order is received in proper form.

The price to sell one share of Daily
Money Class is its NAV. Your shares will
be sold at the NAV next calculated after
your order is received in proper form.
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Fund Summary - continued

The fund is open for business each day
the New York Stock Exchange (NYSE) is
open. Even if the NYSE is closed, the
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 markets for the fund’s
portfolio instruments are open, and the
fund’s management believes there is an
adequate market to meet purchase and
redemption requests.

The fund has a minimum initial invest-
ment of $1,000. The fund may waive or
lower purchase minimums.

Tax Information

The fund seeks to earn income and pay
dividends exempt from federal income
tax. Income exempt from federal income
tax may be subject to state or local tax. A
portion of the dividends you receive may
be subject to federal and state income
taxes. You may also receive taxable dis-
tributions attributable to the fund’s sale
of municipal bonds.

Payments to
Broker-Dealers and
Other Financial
Intermediaries

The fund, FMR, Fidelity Distributors
Corporation (FDC), and/or their affili-
ates may pay intermediaries, including
banks, broker-dealers, or other service-
providers (who may be affiliated with
FMR or FDC), for the sale of fund
shares and related services. These pay-
ments may create a conflict of inter-
est by influencing your intermediary
and your investment professional to
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recommend the fund over another in-
vestment. Ask your investment profes-
sional or visit your intermediary’s web
site for more information.

Fund Services

Fund Management

Each fund is a mutual fund, an invest-
ment that pools shareholders’ money
and invests it toward a specified goal.

FMR is each fund’s manager. The ad-
dress of FMR and its affiliates, unless
otherwise indicated below, is 82 Devon-
shire Street, Boston, Massachusetts
02109.

As of December 31, 2009, FMR had ap-
proximately $1.8 billion in discretionary
assets under management.

As the manager, FMR has overall re-
sponsibility for directing each fund’s in-
vestments and handling its business
affairs.

FIMM serves as a sub-adviser for each
fund. FIMM has day-to-day responsibil-
ity for choosing investments for each
fund.

FIMM is an affiliate of FMR. As of De-
cember 31, 2009, FIMM had approxi-

mately $639.1 billion in discretionary

assets under management.

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

Other investment advisers assist FMR
with foreign investments:

e Fidelity Management & Research
(U.K.) Inc. (FMR U.K.), at 10 Paternos-
ter Square, 4th Floor, London, EC4M
7LS, United Kingdom, serves as a
sub-adviser for each fund. As of De-

cember 31, 2009, FMR UK. had approxi-

mately $11.3 billion in discretionary
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assets under management. FMR U.K.
may provide investment research and
advice on issuers based outside the
United States and may also provide in-
vestment advisory services for each
fund. FMR U K. is an affiliate of FMR.

e Fidelity Management & Research
(Hong Kong) Limited (FMR H.K.), at
Floor 19, 41 Connaught Road Central,
Hong Kong, serves as a sub-adviser for
each fund. As of December 31, 2009,
FMR H.K. had approximately $1.8 billion
in discretionary assets under manage-
ment. 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. FMR H.K. is an affiliate
of FMR.

* Fidelity Management & Research (Ja-
pan) Inc. (FMR Japan), at Kamiyacho
Prime Place, 1-17, Toranomon-4-Chome,
Minato-ku, Tokyo, Japan, serves as a
sub-adviser for each fund. FMR Japan
was organized in 2008 to provide invest-
ment research and advice on issuers
based outside the United States. FMR
Japan may provide investment research
and advice on issuers based outside the
United States and may also provide in-
vestment advisory services for each
fund. FMR Japan is an affiliate of FMR.

From time to time a manager, analyst,
or other Fidelity employee may express
views regarding a particular company,
security, industry, 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 necessar-
ily represent the views of Fidelity or any
other person in the Fidelity organiza-
tion. Any such views are subject to
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Shareholder Information - continued

For federal tax purposes, certain of
each fund’s distributions, including
Prime Fund’s and Treasury Fund’s divi-
dends and each fund’s distributions of
short-term capital gains and gains on
the sale of bonds characterized as mar-
ket discount, are taxable to you as ordi-
nary income. Because each taxable
fund’s income is primarily derived from
interest, dividends from each taxable
fund generally will not qualify for the
long-term capital gains tax rates avail-
able to individuals. Each fund’s distribu-
tions of long-term capital gains, if any,
are taxable to you generally as capital
gains for federal tax purposes.

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, you will
receive certain December distributions
in January, but those distributions will
be taxable as if you received them on
December 31.
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Fund Summary

Fund/Class:
Treasury Fund/Daily Money

Investment Objective

The fund seeks to obtain as high a level
of current income as is consistent with
the preservation of capital and liquidity.

Shareholder fees

(fees paid directly from your investment)

Annual class operating expenses

Fee Table

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

None

(expenses that you pay each year as a % of the value of your investment)

Management fee
Distribution and/or Service (12b-1) fees
Other expenses

Total annual operating expenses

This example helps compare the cost
of investing in the fund with the cost of
investing in other mutual funds.

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

1 year
3 years
5 years
10 years

Principal Investment
Strategies

¢ Normally investing at least 80% of
assets in U.S. Treasury securities and

repurchase agreements for those
securities.

e [nvesting in compliance with industry-
standard regulatory requirements for

0.25%
0.25%
0.22%
0.72%

table. This example illustrates the effect
of fees and expenses, but is not meant to
suggest actual or expected fees and ex-
penses or returns, all of which may vary.
For every $10,000 you invested, here’s
how much you would pay in total ex-
penses if you sell all of your shares at the
end of each time period indicated:

S 74
S 230
S 40
S 8%

money market funds for the quality, ma-
turity, and diversification of investments.

Principal Investment
Risks

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

Prospectus



Fund Summary - continued

» Issuer-Specific Changes. A decline Performance

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 secu-
rity to decrease.

The following information is intended to
help you understand the risks of invest-
ing in the fund. The information illus-
trates the changes in the performance
of the fund’s shares from year to year.
Past performance is not an indication of
future performance.

An investment in the fund is not a de-
posit of a bank and is not insured or
guaranteed by the Federal Deposit Insur-
ance Corporation or any other govern-
ment agency. Although the fund seeks to
preserve the value of your investment at
$1.00 per share, it is possible to lose
money by investing in the fund.

Visit www.advisor.fidelity.com for up-
dated return information.

Year-by-Year Returns

Calendar Years 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

568% 347% 1.13% 048% 0.66% 2.52% 438% 4.34% 1.24% 0.01%
Percentage (%)

10
0 J_.___—_—_-_._._-—
-10
During the periods shown in the chart: Returns Quarter ended
Highest Quarter Retun 1.48%  September 30, 2000
Lowest Quarter Return 0.00%  June 30, 2009
Year-to-Date Return 0.01%  September 30, 2010

Average Annual Returns

For the periods ended Past 1 Past 5 Past 10
December 31, 2009 year years years
Daily Money Class 0.01% 2.49% 2.37%

Fidelity Investments Money Manage-

o ment, Inc. (FIMM) and other investment
Fidelity Management & Research Gom- advisers serve as sub-advisers for the
pany (FMR) is the fund’s manager. fund.

Investment Advisers
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the Federal Reserve Wire System on
that day, generally begin to earn divi-
dends on the day of purchase.

Daily Money Class shares purchased by
all other orders generally begin to earn
dividends on the first business day fol-
lowing the day of purchase.

Daily Money Class shares redeemed by
a wire order prior to 4:00 p.m. Eastern
time for Prime Fund and Treasury Fund
or prior to 12:00 noon Eastern time for
Tax-Exempt Fund generally earn divi-
dends through the day prior to the day
of redemption.

Daily Money Class shares redeemed by
all other orders generally earn dividends
until, but not including, the next busi-
ness day following the day of redemption.

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

Each fund reserves the right to change
the time of day by which wire purchase
and redemption orders for shares must
be placed for purposes of earning
dividends.

Distribution Options

When you open an account, specify on
your application how you want to re-
ceive your distributions. The following
distribution options are available for
Daily Money Class:

1. Reinvestment Option. Your divi-
dends and capital gain distributions, if
any, will be automatically reinvested in
additional Daily Money Class shares of
the fund. If you do not indicate a choice
on your application, you will be assigned
this option.
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2. Cash Option. Your dividends and
capital gain distributions, if any, will be
paid in cash.

Not all distribution options are available
for every account. If the option you pre-
fer is not listed on your account appli-
cation, or if you want to change your
current option, contact your investment
professional directly or call Fidelity.

If you elect to receive distributions paid
in cash by check and the U.S. Postal Ser-
vice does not deliver your checks, your
distribution option may be converted to
the Reinvestment Option. You will not
receive interest on amounts represented
by uncashed distribution checks.

Tax Consequences

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

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

The municipal fund seeks to earn in-
come and pay dividends exempt from
federal income tax.

Income exempt from federal income tax
may be subject to state or local tax. A
portion of the dividends you receive
from the municipal fund may be subject
to federal and state income taxes. You
may also receive taxable distributions
attributable to the municipal fund’s sale
of municipal bonds.
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Shareholder Information - continued

encryption. You should verify the accu-
racy of your confirmation statements
upon receipt and notify Fidelity immedi-
ately of any discrepancies in your ac-
count activity. If you do not want the
ability to sell and exchange by tele-
phone, call Fidelity for instructions.
Additional documentation may be re-
quired from corporations, associations,
and certain fiduciaries.

When you sign your account applica-
tion, you will be asked to certify that
your social security or taxpayer identifi-
cation number (TIN) is correct and that
you are not subject to backup withhold-
ing for failing to report income to the
IRS. If you violate IRS regulations, the
IRS can require a fund to withhold an
amount subject to the applicable back-
up withholding rate from your taxable
distributions and redemptions.

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

If your fund balance falls below $500
worth of shares for any reason and you
do not increase your balance, Fidelity
may sell all of your shares and send the
proceeds to you after providing you with
at least 30 days’ notice to reestablish
the minimum balance. Your shares will
be sold at the NAV on the day Fidelity
closes your fund position. Certain fund
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positions are not subject to these bal-
ance requirements and will not be
closed for failure to maintain a mini-
mum 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 shareholders 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 dividends. Each fund
normally declares dividends daily and
pays them monthly.

You may request to have dividends re-
lating to Daily Money Class shares re-
deemed from an account closed during
the month paid when the account is
closed. Each fund reserves the right to
limit this service.

Earning Dividends

A fund processes purchase and redemp-
tion requests only on days it is open for
business.

Daily Money Class shares purchased by
a wire order prior to 4:00 p.m. Eastern
time for Prime Fund and Treasury Fund
or prior to 12:00 noon Eastern time for
Tax-Exempt Fund, with receipt of the
wire in proper form before the close of

Purchase and Sale of
Shares

You may buy or sell Daily Money Class
shares of the fund through a retirement
account or through an investment pro-
fessional. You may buy or sell shares in
various ways:

Internet
www.advisor.fidelity.com

Phone
To reach a Fidelity representative 1-877-208-0098

Mail

Overnight Express:
Fidelity Investments Fidelity Investments
P.0. Box 770002 100 Crosby Parkway
Cincinnati, OH Covington, KY 41015
45277-0081

The price to buy one share of Daily
Money Class is its net asset value per
share (NAV). Your shares will be bought
at the NAV next calculated after your
order is received in proper form.

The price to sell one share of Daily
Money Class is its NAV. Your shares will
be sold at the NAV next calculated after
your order is received in proper form.

The fund is open for business each day
the New York Stock Exchange (NYSE)
is open. Even if the NYSE is closed, the
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 markets for
the fund’s portfolio instruments are
open, and the fund’s management
believes there is an adequate market
to meet purchase and redemption
requests.
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Initial Purchase Minimum $1,000
For Fidelity Traditional IRA, Roth IRA,

Rollover IRA, Simplified Employee

Pension-IRA, and Keogh accounts $500

The fund may waive or lower purchase
minimums in other circumstances.

Tax Information

Distributions you receive from the fund
are subject to federal income tax and
generally will be taxed as ordinary in-
come or capital gains, and may also be
subject to state or local taxes, unless you
are investing through a tax-advantaged
retirement account (in which case you
may be taxed later, upon withdrawal of
your investment from such account).

Payments to
Broker-Dealers and
Other Financial
Intermediaries

The fund, FMR, Fidelity Distributors
Corporation (FDC), and/or their affili-
ates may pay intermediaries, including
banks, broker-dealers, or other service-
providers (who may be affiliated with
FMR or FDC), for the sale of fund
shares and related services. These pay-
ments may create a conflict of interest
by influencing your intermediary and
your investment professional to recom-
mend the fund over another investment.
Ask your investment professional or vis-
it your intermediary’s web site for more
information.
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Fund Basics

Investment Details

Investment Objective

Prime Fund seeks to obtain as high a
level of current income as is consistent
with the preservation of capital and
liquidity.

Principal Investment Strategies
FMR invests the fund’s assets in U.S.

dollar-denominated money market secu-

rities of domestic and foreign issuers
rated in the highest category by at least
two nationally recognized rating ser-
vices, U.S. Government securities, 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 financial ser-
vices industries.

In buying and selling securities for
the fund, FMR complies with industry-
standard regulatory requirements for

money market funds regarding the quali-

ty, maturity, and diversification of the
fund’s investments. FMR stresses main-
taining a stable $1.00 share price, liquid-
ity, and income.

Investment Objective

Tax-Exempt Fund seeks to provide as
high a level of current income, exempt
from federal income taxes, as is consis-
tent with liquidity and stability of
principal.

Principal Investment Strategies

FMR normally invests the fund’s assets
in municipal money market securities.
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FMR normally invests at least 80% of
the fund’s assets in municipal securities
whose interest is exempt from federal
income tax. FMR does not currently in-
tend to invest the fund’s assets in mu-
nicipal securities whose interest is
subject to the federal alternative mini-
mum tax.

The supply of and demand for munici-
pal money market securities can vary
from time to time. When FMR believes
that suitable municipal money market
securities are not available, or during
other unusual market conditions, FMR
may leave a significant portion of the
fund’s assets uninvested, or may invest
up to 20% of the fund’s assets in securi-
ties subject to state and/or federal in-
come tax.

FMR may invest more than 25% of the
fund’s total assets in municipal securi-
ties that finance similar projects, such
as those relating to education, health
care, transportation, and utilities.

In buying and selling securities for
the fund, FMR complies with industry-
standard regulatory requirements for

money market funds regarding the qual-

ity, maturity, and diversification of the
fund’s investments. FMR may invest the
fund’s assets in municipal money mar-
ket securities by investing in other
funds. FMR stresses maintaining a
stable $1.00 share price, liquidity, and
income.

Investment Objective

Treasury Fund seeks to obtain as high
a level of current income as is consistent

Electronic Funds Transfer (Fidelity and Fidelity Advisor Money
Lines®): electronic money movement through the Automated

Clearing House

« To fransfer money between a bank account and your fund account.

« You can use electronic funds fransfer to:

— Make periodic (automatic) purchases of shares.

— Make periodic (automatic) redemptions of shares.

Wire: electronic money movement through the Federal Reserve wire

system

« To fransfer money between a bank account and your fund account.

Automatic Transactions: periodic (automatic) transactions

« To move money from Daily Money Class to Class A or Cluss T of a Fidelity fund that offers Advisor dasses of

shares.

Checkwriting

* To sell shares from your account.

Policies

The following policies apply to you as a
shareholder.

Statements that Fidelity sends to you
include the following:

e Confirmation statements (after trans-
actions affecting your fund balance
except, to the extent applicable, rein-
vestment of distributions in the fund or
another fund and certain transactions
through automatic investment or with-
drawal programs).

e Monthly or quarterly account state-
ments (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, even if more than one
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person in a household holds shares of a
fund. Call Fidelity at 1-877-208-0098 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 mem-
bers of your household, call Fidelity at
1-877-208-0098.

You may initiate many transactions
by telephone or electronically.
Fidelity will not be responsible for any
loss, cost, expense, or other liability re-
sulting from unauthorized transactions
if it follows reasonable security proce-
dures designed to verify the identity of
the investor. Fidelity will request per-
sonalized security codes or other in-
formation, and may also record calls.
For transactions conducted through
the Internet, Fidelity recommends the
use of an Internet browser with 128-bit
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Shareholder Information - continued

be suspended, restricted, 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 Daily Money Class shareholder,
you have the privilege of exchanging
Daily Money Class shares of a fund.

If you have purchased Daily Money Class
shares of a fund in connection with the
Fidelity Advisor funds program, your Dai-
ly Money Class shares may be exchanged
only for Class A or Class T shares, as ap-
plicable, of Fidelity funds that offer Advi-
sor classes of shares, or Daily Money
Class shares of another fund offered
through this prospectus. Other share-
holders may not exchange Daily Money
Class shares of a fund for Class A or
Class T shares of Fidelity funds that offer
Advisor classes of shares but may ex-
change Daily Money Class shares of a
fund for Daily Money Class shares of
another fund offered through this pro-
spectus and for shares of other Fidelity
funds.

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

e Each fund may refuse any exchange
purchase for any reason. For example,
each fund may refuse exchange pur-
chases by any person or group if, in
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FMR’s judgment, the fund would be un-
able to invest the money effectively in
accordance with its investment objec-
tive and policies, or would otherwise po-
tentially be adversely affected.

e Before exchanging into a fund or class,
read its prospectus.

e The fund or class 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 ac-
counts that are not registered in the
same name, address, and taxpayer iden-
tification number (TIN), there may be
additional requirements.

e Under applicable anti-money laun-
dering regulations and other federal
regulations, exchange requests may
be suspended, restricted, canceled, or
processed and the proceeds may be
withheld.

The funds may terminate or modify ex-
change privileges in the future.

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

Account Features and
Policies

Features

The following features may be available
to buy and sell shares of a fund. Visit
www.advisor.fidelity.com or contact your
investment professional for more
information.

with the preservation of capital and
liquidity.
Principal Investment Strategies

FMR normally invests at least 80% of

the fund’s assets in U.S. Treasury securi-

ties and repurchase agreements for
those securities. FMR does not 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 quali-
ty, maturity, and diversification of the
fund’s investments. FMR stresses main-
taining a stable $1.00 share price, liquid-
ity, 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 in-
vestments for a money market fund. For
example, in order to satisfy the maturity
restrictions for a money market fund,
some money market securities have de-
mand or put features, which have the
effect of shortening the security’s matu-
rity. Taxable money market securities
include bank certificates of deposit,
bankers” acceptances, bank time depos-
its, notes, commercial paper and U.S.
Government securities.

US. Government securities are high-
quality securities issued or guaranteed
by the U.S. Treasury or by an agency or
instrumentality of the U.S. Government.
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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 in-
strumentality issuing or guaranteeing
the security.

Mumnicipal securities are issued to raise
money for a variety of public and private
purposes, including general financing
for state and local governments, or fi-
nancing for a specific project or public
facility. Municipal securities may be ful-
ly or partially backed by the local gov-
ernment, by the credit of a private
issuer, by the current or anticipated rev-
enues from a specific project or specific
assets, or by domestic or foreign entities
providing credit support such as letters
of credit, guarantees, or insurance.

Arepurchase agreement is an agree-
ment 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 perfor-
mance. 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 decrease 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.
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Fund Basics - continued

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

Municipal Market Volatility. Munici-
pal securities can be significantly af-
fected by political changes as well as
uncertainties in the municipal market
related to taxation, legislative changes,
or the rights of municipal security hold-
ers. Because many municipal securities
are issued to finance similar projects,
especially those relating to education,
health care, transportation, and utili-
ties, conditions in those sectors can af-
fect the overall municipal market. In
addition, changes in the financial condi-
tion of an individual municipal insurer
can affect the overall municipal market,
and market conditions may directly im-
pact the liquidity and valuation of mu-
nicipal securities.

Interest Rate Changes. Money market
securities have varying levels of sensitiv-
ity to changes in interest rates. In gener-
al, the price of a money market security
can fall when interest rates rise and can
rise when interest rates fall. Securities
with longer maturities 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 entities 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
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governmental developments could af-
fect the value of the security.

Financial Services Exposure. Finan-
cial services companies are highly de-
pendent on the supply of short-term
financing and can be sensitive to
changes in government regulation and
interest rates and to economic down-
turns in the United States and abroad.
These events can significantly affect
the price of issuers’ securities as well as
their ability to make payments of princi-
pal or interest or otherwise meet obliga-
tions on securities or instruments for
which they serve as guarantors or
counterparties.

Issuer-Specific Changes. Changes in
the financial condition of an issuer or
counterparty, changes in specific eco-
nomic or political conditions that affect
a particular type of issuer, and changes
in general economic or political condi-
tions can increase the risk of default by
an issuer or counterparty, which can af-
fect a security’s or instrument’s credit
quality or value. Entities providing cred-
it support or a maturity-shortening
structure also can be affected by these
types of changes. Municipal securities
backed by current or anticipated reve-
nues from a specific project or specific
assets can be negatively affected by the
discontinuance of the taxation support-
ing the project or assets or the inability
to collect revenues for the project or
from the assets. If the Internal Revenue
Service (IRS) determines an issuer of
a municipal security has not complied
with applicable tax requirements, inter-
est from the security could become tax-
able and the security could decline

the order is considered as being placed
with the fund, and shares will be sold at
the NAV next calculated after the order
is received by the authorized intermedi-
ary. Orders by funds of funds for which
FMR or an affiliate serves as investment
manager will be treated as received by

the fund at the same time that the corre-

sponding orders are received in proper
form by the funds of funds.

A signature guarantee is designed to pro-

tect you and Fidelity from fraud. Fidelity
may require that your request be made
in writing and include a signature guar-
antee in certain circumstances, such as:

e When 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 an address
different than the record address;

e When you are requesting that redemp-

tion proceeds be paid to someone other
than the account owner; or

e In certain situations when the redemp-

tion 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-dealer,
credit union (if authorized under state
law), securities exchange or associa-

tion, clearing agency, or savings associa-

tion. A notary public cannot provide a
signature guarantee.
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When you place an order to sell shares,
note the following:

e [f you are selling some but not all of
your shares, keep your fund balance
above the required minimum to keep
your fund position open, except fund
positions not subject to balance
minimums.

e You are advised to place your trades as
early in the day as possible and to pro-
vide Fidelity with advance notice of
large redemptions.

* Redemption proceeds (other than ex-
changes) may be delayed until money
from prior purchases sufficient to cover
your redemption 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.

e [fyou 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 addition-
al charges.

e You will not receive interest on
amounts represented by uncashed re-
demption checks.

e Under applicable anti-money laun-
dering regulations and other federal
regulations, redemption requests may
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Shareholder Information - continued

It is the responsibility of your invest-
ment professional to transmit your or-
der to buy shares to Fidelity before the
close of business on the day you place
your order.

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

There is no minimum balance or pur-
chase minimum for certain Fidelity re-
tirement accounts funded through
salary deduction, or fund positions
opened with the proceeds of distribu-
tions from such retirement accounts or
from a Fidelity systematic withdrawal
service. In addition, each fund may
waive or lower purchase minimums in
other circumstances.

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

If your payment is not received and col-
lected, your purchase may be canceled
and you could be liable for any losses or
fees a fund or Fidelity has incurred.

If when you place your wire purchase
order you indicate that Fidelity will re-
ceive your wire that day, your wire must
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be received in proper form by Fidelity at
the applicable fund’s designated wire
bank before the close of the Federal
Reserve Wire System on the day of
purchase.

Daily Money Class shares can be bought
or sold through investment profession-
als using an automated order placement
and settlement system that guarantees
payment for orders on a specified date.

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

Selling Shares

The price to sell one share of Daily
Money Class is its NAV.

Your shares will be sold at the NAV next
calculated after your order is received in
proper form. Normally, Fidelity will pro-
cess wire redemptions on the same
business day, provided your redemption
wire request is received in proper form
by Fidelity before the NAV is calculated
on that day. All other redemptions will
normally be processed by the next busi-
ness day. However, Fidelity may take up
to seven days to pay the redemption
proceeds if making immediate payment
would adversely affect a fund.

It is the responsibility of your invest-
ment professional to transmit your or-
der to sell shares to Fidelity before the
close of business on the day you place
your order.

Each fund has authorized certain inter-
mediaries to accept orders to sell shares
on its behalf. When authorized interme-
diaries receive an order in proper form,

significantly in value. In addition, if the
structure of a security fails to function
as intended, interest from the security
could become taxable or the security
could decline in value.

Generally, Tax-Exempt Fund purchases
municipal securities whose interest, in
the opinion of bond counsel, is free from
federal income tax and from the federal
alternative minimum tax. Neither FMR
nor Tax-Exempt Fund guarantees that
this opinion is correct, and there is no
assurance that the IRS will agree with
bond counsel’s opinion. Issuers or other
parties generally enter into covenants
requiring continuing compliance with
federal tax requirements to preserve the
tax-free status of interest payments over
the life of the security. If at any time the
covenants are not complied with, or if
the IRS otherwise determines that the
issuer did not comply with relevant tax
requirements, interest payments from a
security could become federally taxable,
possibly retroactively to the date the se-
curity was issued. For certain types of
structured securities, the tax status of
the pass-through of tax-free income may
also be based on the federal tax treat-
ment of the structure.

In response to market, economic, politi-
cal, or other conditions, FMR may tem-
porarily use a different investment
strategy (including leaving a significant
portion of a fund’s assets uninvested)
for defensive purposes. Uninvested as-
sets do not earn income for a fund,
which may have a significant negative
impact on the fund’s yield and may pre-
vent the fund from achieving its invest-
ment objective. In addition, different
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factors could affect Tax-Exempt Fund’s
performance, and the fund could dis-
tribute income subject to federal in-
come tax.

Fundamental Investment
Policies

The following policies are fundamental,
that is, subject to change only by share-
holder approval:

Prime Fund secks to obtain as high a
level of current income as is consistent
with the preservation of capital and
liquidity.

Tax-Exempt Fund seeks to provide as
high a level of current income, exempt
from federal income taxes, as is consis-
tent with liquidity and stability of prin-
cipal. The fund normally invests at least
80% of its assets in municipal securities
whose interest is exempt from federal
income tax.

Treasury Fund seeks to obtain as high
a level of current income as is consistent
with the preservation of capital and
liquidity.

Shareholder Notice

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

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

Valuing Shares

Each fund is open for business each day
the NYSE is open. Even if the NYSE is
closed, a fund will be open for business
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Fund Basics - continued

on those days on which the New York
Fed is open, the primary trading markets
for the fund’s portfolio instruments are
open, and the fund’s management be-
lieves there is an adequate market to
meet purchase and redemption requests.

A class’s NAV is the value of a single
share. Fidelity normally calculates the
class’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 class’s NAV.

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

To the extent that a 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 af-
fected on those days. In addition, trad-
ing 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.
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Shareholder Information

Additional Information
about the Purchase
and Sale of Shares

General Information

You may buy or sell Daily Money Class
shares of the funds through a retire-
ment account or an investment profes-
sional. When you invest through a
retirement account or an investment
professional, the procedures for buying,
selling, and exchanging Daily Money
Class shares of a fund and the account
features and policies may differ. Addi-
tional fees may also apply to your in-
vestment in Daily Money Class shares of
a fund, including a transaction fee if you
buy or sell Daily Money Class shares of
the fund through a broker or other in-
vestment professional.

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

e Your name;
e Your account number;

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

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

Certain methods of contacting Fidelity,
such as by telephone, may be unavail-
able or delayed (for example, during pe-
riods of unusual market activity).

A fund may reject for any reason, or
cancel as permitted or required by law,
any purchase or exchange, including

transactions deemed to represent exces-

sive trading, at any time.
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Excessive trading of fund shares can
harm shareholders in various ways, in-
cluding 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 manage-
ment 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 lig-
uid cash option. Accordingly, the Board
of Trustees has not adopted policies and
procedures designed to discourage ex-
cessive 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 ex-
changes that, in FMR’s opinion, may be
disruptive to the management of that
fund or otherwise not be in the fund’s
interests.

Each fund has no limit on purchase or
exchange transactions. Each fund re-
serves the right at any time to restrict
purchases or exchanges or impose con-
ditions that are more restrictive on ex-
cessive or disruptive trading than those
stated in this prospectus.

Buying Shares

The price to buy one share of Daily

Money Class is its NAV. Daily Money
Class shares are sold without a sales
charge.

Your shares will be bought at the NAV
next calculated after your order is re-
ceived in proper form.
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