Retirement Cornerstone®
Variable Annuity Contract
Series B and Series CP® Prospectus

May 1, 2020

Issued by Equitable Financial Life Insurance Company.

Table of Contents
Variable Product Prospectus
Page

Retirement

Cornerstone®

Series 19

1

Summary Prospectuses
Page Label

EQ Premier VIP Trust
CharterSM Moderate
CharterSM Moderate Growth
CharterSM Small Cap Value
EQ/Moderate Allocation
EQ Advisors Trust
1290 VT DoubleLine Dynamic
Allocation
1290 VT DoubleLine Opportunistic
Bond
1290 VT Equity Income
1290 VT GAMCO Mergers &
Acquisitions
1290 VT GAMCO Small Company
Value
1290 VT High Yield Bond
1290 VT Low Volatility Global Equity
1290 VT Micro Cap
1290 VT Moderate Growth Allocation
1290 VT Natural Resources
1290 VT Real Estate
1290 VT Small Cap Value
1290 VT SmartBeta Equity
EQ/AB Dynamic Aggressive Growth
EQ/AB Dynamic Growth
EQ/AB Dynamic Moderate Growth
EQ/AB Small Cap Growth
EQ/Aggressive Growth Strategy
EQ/All Asset Growth Allocation
EQ/American Century Mid Cap Value
EQ/American Century Moderate
Growth Allocation
EQ/AXA Investment Managers
Moderate Allocation
EQ/Balanced Strategy
EQ/BlackRock Basic Value Equity
EQ/ClearBridge Large Cap Growth
EQ/ClearBridge Select Equity
Managed Volatility
EQ/Common Stock Index
EQ/Conservative Growth Strategy
EQ/Conservative Strategy
EQ/Core Bond Index
EQ/Emerging Markets Equity PLUS
EQ/Equity 500 Index
EQ/Fidelity Institutional AM® Large
Cap
EQ/First Trust Moderate Growth
Allocation
EQ/Franklin Rising Dividends
EQ/Franklin Strategic Income
EQ/Goldman Sachs Growth Allocation
EQ/Goldman Sachs Mid Cap Value
(882689)

CMOD 1-9
CMGR 1-9
CSCV 1-6
AMA 1-7
VTDD 1-11
VTDO 1-8
VTEI 1-5
VTGM 1-6
VTGSC 1-4
VTHY 1-8
VTLG 1-6
VTMC 1-6
VTMGA 1-8
VTNR 1-6
VTRE 1-6
VTSC 1-7
VTSB 1-6
AABDAG 1-9
AABDG 1-9
AABDMG 1-9
AASCG 1-5
AASA 1-8
EQAA 1-9
EQACMCV 1-5
EQACMGA 1-8
EQIMMA 1-8
ABSA 1-7
EQBBV 1-5
ACBLC 1-5
AMLCEMV 1-8
EQCTI 1-4
ACGA 1-7
ACSA 1-8
EQCBI 1-5
EQEMEP 1-7
EQ500I 1-4
EQFILC 1-6
EQFTMGA 1-8
EQFRD 1-5
EQFSI 1-9
EQGSGA 1-9
EQGSMCV 1-6

Page Label

EQ/Goldman Sachs Moderate Growth
Allocation
AGSSA 1-10
EQ/Growth Strategy
AGSA 1-7
EQ/Intermediate Government Bond
EQIGB 1-5
EQ/International Core Managed
Volatility
AICMV 1-8
EQ/International Equity Index
EQIEI 1-5
EQ/Invesco Comstock
EQICK 1-5
EQ/Invesco Global
EQOG 1-5
EQ/Invesco Global Real Estate
EQIGRE 1-8
EQ/Invesco International Growth
EQIIG 1-6
EQ/Invesco Moderate Allocation
AISA 1-8
EQ/Invesco Moderate Growth
Allocation
EQIMGA 1-8
EQ/Janus Enterprise
AJE 1-6
EQ/JPMorgan Growth Allocation
AJPMSA 1-9
EQ/JPMorgan Value Opportunities
EQJPMV 1-4
EQ/Large Cap Growth Index
EQLCGI 1-4
EQ/Large Cap Value Index
EQLCVI 1-4
EQ/Large Cap Value Managed
Volatility
ALCVMV 1-8
EQ/Lazard Emerging Markets Equity
EQLEME 1-5
EQ/Legg Mason Growth Allocation
EQLMGA 1-9
EQ/Legg Mason Moderate Allocation AXALMSA 1-9
EQ/Loomis Sayles Growth
ALSG 1-5
EQ/MFS International Growth
EQMG 1-6
EQ/MFS International Intrinsic Value
EQMFIV 1-7
EQ/MFS Mid Cap Focused Growth
EQIMCG 1-6
EQ/MFS Technology
EQMFT 1-6
EQ/MFS Technology II
EQIST 1-6
EQ/MFS Utilities Series
EQMUS 1-7
EQ/Mid Cap Index
EQMCI 1-5
EQ/Mid Cap Value Managed Volatility AMCVMV 1-8
EQ/Moderate Growth Strategy
AMGSA 1-7
EQ/Money Market
EQMM 1-5
EQ/PIMCO Global Real Return
EQPGRR 1-8
EQ/PIMCO Real Return
EQPRR 1-9
EQ/PIMCO Total Return
EQPTR 1-9
EQ/PIMCO Ultra Short Bond
EQPUS 1-7
EQ/Small Company Index
EQSCI 1-4
EQ/T. Rowe Price Growth Stock
EQTGS 1-5
EQ/T. Rowe Price Health Sciences
EQTRPHS 1-6
EQ/Wellington Energy
EQIE 1-6
Multimanager Aggressive Equity
MMAE 1-6
Multimanager Mid Cap Growth
MMMCG 1-6
Multimanager Mid Cap Value
MMMCV 1-6
Multimanager Technology
MMT 1-6

Retirement Cornerstone® Series 19
A combination variable and fixed deferred annuity contract
Prospectus dated May 1, 2020

What is the Retirement Cornerstone® Series 19?
The Retirement Cornerstone® Series 19 (“Retirement Cornerstone® 19”) are deferred annuity contracts issued by
Equitable Financial Life Insurance Company (the
“Company”, “we”, “our” and “us”), formerly AXA Equitable Life
Insurance Company. This Prospectus only describes Retirement Cornerstone® Series B (“Series B”), and Retirement
Cornerstone® Series CP® (“Series CP®”). The contracts provide
for the accumulation of retirement savings and for income.
The contracts offer income and death benefit protection as
well. They also offer a number of payout options. You invest
to accumulate value on a tax-deferred basis in one or more of
our “investment options”: (i) variable investment options,
(ii) the guaranteed interest option, or (iii) the account for special dollar cost averaging or the account for special money
market dollar cost averaging (together, the “Special DCA
programs”).(†)
For Series CP® contracts, we allocate credits and, under certain circumstances, the Earnings bonus to your Total account
value. Under the Series CP® contracts, a portion of the withdrawal charge and contract fee are used to recover the cost
of providing the Credit. The charge associated with the
Credit may, over time, exceed the sum of the Credit and
related earnings. Expenses for a contract with a Credit may
be higher than expenses for a contract without a Credit.
This Prospectus is a disclosure document and describes all of
the contract’s material features, benefits, rights and obligations, as well as other information. The description of the contract’s material provisions in this Prospectus is current as of the
date of this Prospectus. If certain material provisions under the
contract are changed after the date of this Prospectus in
accordance with the contract, those changes will be described
in a supplement to this Prospectus. You should carefully read
this Prospectus in conjunction with any applicable supplements. When delivered in connection with the sale of a
new contract, this Prospectus must be accompanied by
the applicable Rate Sheet Supplements that specify the
current initial Annual Roll-up rate, initial Deferral Rollup rate and guaranteed Roll-up floor.
The contract may not currently be available in all states. In
addition, certain features and benefits described in this Prospectus may vary in your state and may not be available at
the time you purchase the contract. For a state-by-state
description of all material variations of this contract, see
Appendix V later in this Prospectus. All features and benefits
may not be available in all contracts or from all selling brokerdealers. You may contact us to purchase any version of the
contract if a version is not offered by the selling broker-dealer.
We have the right to restrict availability of any optional feature
(†)

The account for special dollar cost averaging is only available with
Series B contracts. The account for special money market dollar cost
averaging is only available with Series CP® contracts.

Please read and keep this Prospectus for future reference. It
contains important information that you should know before
purchasing or taking any other action under your contract. This
Prospectus supercedes all prior Prospectuses and supplements.
You should read the prospectuses for each Trust, which contain
important information about the portfolios.
or benefit. Not all optional features and benefits may be available in combination with other optional features and benefits.
We reserve the right to discontinue acceptance of any
application or contribution from you at any time,
including after you purchase the contract. If you have
one or more Guaranteed benefits and we exercise our
right to discontinue the acceptance of, and/or place
additional limitations on, contributions to the contract
and/or contributions and/or transfers into the
Protected Benefit account variable investment options,
you may no longer be able to fund your Guaranteed
benefit(s). This means that if you have not yet allocated
amounts to the Protected Benefit account variable
investment options, you may not be able to fund your
Guaranteed benefit(s). This also means that if you have
already funded your Guaranteed benefits by allocating
amounts to the Protected Benefit account variable
investment options, you may no longer be able to
increase your Protected Benefit account value and the
benefit bases associated with your Guaranteed benefits
through contributions and transfers.
In order to fund certain benefits, you must select specified
investment options. The specified investment options are
made available under a portion of the contract that we refer
to as the Protected Benefit account. Only amounts you allocate to the Protected Benefit account variable investment
options and amounts in a Special DCA program designated
for future transfers to the Protected Benefit account variable
investment options will fund your Guaranteed benefits. See
“What are your investment options under the contract?” and
“Allocating your contributions” in “Contract features and
benefits” later in this Prospectus for more information on
applicable allocation requirements. If you have the
Guaranteed minimum income benefit, you cannot fund
the Protected Benefit account until age 50. Please see
“Guaranteed minimum income benefit” in “Contract
features and benefits” later in this Prospectus.
Types of contracts. We offer the contracts for use as:

•
•

A nonqualified annuity (“NQ”) for after-tax contributions
only.
An individual retirement annuity (“IRA”), either traditional
IRA or Roth IRA.

The Securities and Exchange Commission (“SEC”) has not
approved or disapproved these securities or determined if
this Prospectus is accurate or complete. Any representation to the contrary is a criminal offense. The contracts are
not insured by the FDIC or any other agency. They are not
deposits or other obligations of any bank and are not
bank guaranteed. They are subject to investment risks and
possible loss of principal.

(RC 19)
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•

•

•

Traditional and Roth Inherited IRA beneficiary continuation contract (“Inherited IRA”) (direct transfer and
specified direct rollover contributions only).
An annuity that is an investment vehicle for a qualified
plan (“QP”) (whether defined contribution or defined
benefit; transfer contributions only).
An employer-funded traditional IRA for a simplified
employee pension plan (“SEP”) sponsored by the contract
owner’s employer.

Not all types of contracts are available with each Series of
the Retirement Cornerstone® 19 contracts. See “Rules
regarding contributions to your contract” in ”Appendix VII”
for more information.
The optional Guaranteed benefits under the contract
include: (i) the Guaranteed minimum income benefit
(“GMIB”); (ii) the Return of Principal death benefit; (iii) the
Highest Anniversary Value death benefit; (iv) the RMD
Wealth Guard death benefit; and (v) the “Greater of” death
benefit (collectively, the “Guaranteed benefits”).
The registration statement relating to this offering has been
filed with the SEC. The statement of additional information
(“SAI”) dated May 1, 2020, is part of the registration statement.
The SAI is available free of charge. You may request one by
writing to our processing office at P.O. Box 1547, Secaucus, NJ
07096-1547 or calling 1-800-789-7771. The SAI is
incorporated by this reference into this Prospectus. This Prospectus and the SAI can also be obtained from the SEC’s website at www.sec.gov. The table of contents for the SAI appears
at the back of this Prospectus.
Our variable investment options are subaccounts offered
through Separate Account No. 70. Each variable investment
option, in turn, invests in a corresponding securities portfolio
(“Portfolio”) of one of the trusts (the “Trusts”). Below is a complete list of the variable investment options:
Variable investment options
EQ Premier VIP Trust(1)
• EQ/Moderate Allocation
EQ Advisors Trust
• 1290 VT DoubleLine Dynamic
Allocation
• 1290 VT DoubleLine Opportunistic
Bond
• 1290 VT Equity Income
• 1290 VT GAMCO Mergers &
Acquisitions
• 1290 VT GAMCO Small Company
Value
• 1290 VT High Yield Bond
• 1290 VT Low Volatility Global Equity
• 1290 VT Micro Cap
• 1290 VT Moderate Growth
Allocation(*)
• 1290 VT Natural Resources
• 1290 VT Real Estate
• 1290 VT Small Cap Value(2)
• 1290 VT SmartBeta Equity
• EQ/AB Dynamic Aggressive Growth(*)
• EQ/AB Dynamic Growth(*)
• EQ/AB Dynamic Moderate Growth(*)
• EQ/AB Small Cap Growth
• EQ/Aggressive Growth Strategy(*)
• EQ/All Asset Growth Allocation(2)(3)
• EQ/American Century Mid Cap
Value(2)
• EQ/American Century Moderate
Growth Allocation(*)
• EQ/AXA Investment Managers
Moderate Allocation(*)
• EQ/Balanced Strategy(*)

• EQ/BlackRock Basic Value Equity
• EQ/ClearBridge Large Cap Growth
• EQ/ClearBridge Select Equity
Managed Volatility
• EQ/Common Stock Index
• EQ/Conservative Growth Strategy(*)
• EQ/Conservative Strategy(*)
• EQ/Core Bond Index
• EQ/Emerging Markets Equity PLUS
• EQ/Equity 500 Index
• EQ/Fidelity Institutional AM® Large
Cap
• EQ/First Trust Moderate Growth
Allocation(*)
• EQ/Franklin Rising Dividends
• EQ/Franklin Strategic Income
• EQ/Goldman Sachs Growth
Allocation(*)
• EQ/Goldman Sachs Mid Cap Value
• EQ/Goldman Sachs Moderate Growth
Allocation(*)
• EQ/Growth Strategy(*)
• EQ/Intermediate Government Bond
• EQ/International Core Managed
Volatility
• EQ/International Equity Index
• EQ/Invesco Comstock
• EQ/Invesco Global(3)
• EQ/Invesco Global Real Estate
• EQ/Invesco International Growth
• EQ/Invesco Moderate Allocation(*)
• EQ/Invesco Moderate Growth
Allocation(*)
• EQ/Janus Enterprise(2)
• EQ/JPMorgan Growth Allocation(*)

Variable investment options
•
•
•
•

EQ/JPMorgan Value Opportunities
EQ/Large Cap Growth Index
EQ/Large Cap Value Index
EQ/Large Cap Value Managed
Volatility
• EQ/Lazard Emerging Markets Equity

• EQ/Legg Mason Growth
Allocation(*)
• EQ/Legg Mason Moderate
Allocation(*)
• EQ/Loomis Sayles Growth
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

EQ/MFS International Growth
EQ/MFS International Intrinsic Value(3)
EQ/MFS Mid Cap Focused Growth
EQ/MFS Technology(2)
EQ/MFS Utilities
EQ/Mid Cap Index
EQ/Mid Cap Value Managed Volatility
EQ/Moderate Growth Strategy(*)
EQ/Money Market
EQ/PIMCO Global Real Return
EQ/PIMCO Real Return
EQ/PIMCO Total Return
EQ/PIMCO Ultra Short Bond
EQ/Small Company Index
EQ/T. Rowe Price Growth Stock
EQ/T. Rowe Price Health Sciences
EQ/Wellington Energy
Multimanager Aggressive Equity
Multimanager Technology

•
•
•
•
•

AIM Variable Insurance Funds
(Invesco Variable
Insurance Funds) — Series II
Invesco V.I. Diversified Dividend
Invesco V.I. Equity and Income
Invesco V.I. High Yield
Invesco V.I. Mid Cap Core Equity
Invesco V.I. Small Cap Equity

• Fidelity® VIP Strategic Income
First Trust Variable Insurance
Trust
• First Trust/Dow Jones Dividend &
Income Allocation
• First Trust Multi Income Allocation

•
•
•
•

Franklin Templeton Variable
Insurance Products Trust — Class 2
Franklin Allocation VIP
Franklin Income VIP
Templeton Developing Markets VIP
Templeton Global Bond VIP

Hartford HLS Funds — Class IC
Shares
• Hartford Growth Opportunities HLS
Ivy Variable Insurance Portfolios
• Ivy VIP High Income
Legg Mason — Share Class II
• ClearBridge Variable Aggressive
Growth
• ClearBridge Variable Appreciation
• ClearBridge Variable Dividend
Strategy
• ClearBridge Variable Mid Cap
• QS Legg Mason Dynamic Multi-Strategy
VIT
Lord Abbett Series Fund, Inc. —
Class VC
• Lord Abbett Bond Debenture
MFS® Variable Insurance Trusts —
Service Class
• MFS® Investors Trust Series
• MFS® Massachusetts Investors
Growth Stock

American Funds Insurance Series®
Neuberger Berman Advisers
• American Funds Insurance Series®
Management Trust — S Class
Bond Fund
®
Shares
• American Funds Insurance Series
• Neuberger Berman International
Global Small Capitalization Fund
Equity
• American Funds Insurance Series®
• Neuberger Berman U.S. Equity Index
New World Fund®
PutWrite Strategy
BlackRock Variable Series Funds,
PIMCO
Variable Insurance Trust
Inc. — Class III
— Advisor Class
• BlackRock Global Allocation V.I. Fund
• PIMCO CommodityRealReturn®
• BlackRock Large Cap Focus Growth
Strategy
V.I. Fund
• PIMCO Income
Eaton Vance Variable Trust
• Eaton Vance VT Floating-Rate Income ProFunds VP
• ProFund VP Biotechnology
Fidelity® Variable Insurance
Putnam Variable Trust
Products
• Putnam VT Diversified Income
Fund — Service Class 2
• Fidelity® VIP Mid Cap

(*)

(1)
(2)

(3)

This variable investment option is available as a Protected Benefit
account variable investment option should you decide to fund your
Guaranteed benefits. For more information, please see “What are
your investment options under the contract?” under “Contract
features and benefits” later in this prospectus.
Formerly known as AXA Premier VIP Trust.
This is the surviving variable investment option of a Portfolio merger.
Please see “Portfolios of the Trust” later in this prospectus for the
name of the acquired variable investment option which may continue
to be used in certain documents for a period of time after the date of
this prospectus.
This is the variable investment option’s new name. Please see
“Portfolios of the Trusts” later in this prospectus for the variable
investment option’s former name which may continue to be used in
certain documents for a period of time after the date of this
prospectus.

Your investment results in a variable investment option will
depend on the investment performance of the related Portfolio. At any time, we have the right to limit or terminate your
contributions, allocations and transfers to any of the variable
investment options. If you have one or more Guaranteed

benefits and we exercise our right to discontinue the
acceptance of, and/or place additional limitations on,
contributions to the contract and/or contributions and/
or transfers into the Protected Benefit account variable
investment options, you may no longer be able to fund
your Guaranteed benefit(s). This means that if you have
not yet allocated amounts to the Protected Benefit
account variable investment options, you may not be
able to fund your Guaranteed benefit(s). This also
means that if you have already funded your Guaranteed benefits by allocating amounts to the Protected
Benefit account variable investment options, you may
no longer be able to increase your Protected Benefit
account value and the benefit bases associated with
your Guaranteed benefits through contributions and
transfers. Also, we limit the number of variable investment
options that you may select.
Electronic delivery of shareholder reports (pursuant to
Rule 30e-3). Beginning on January 1, 2021, as permitted by

regulations adopted by the SEC, paper copies of the shareholder reports for portfolio companies available under your
contract will no longer be sent by mail, unless you specifically request paper copies of the reports from the Company
or from your financial intermediary. Instead, the reports will
be made available on a website, and you will be notified by
mail each time a report is posted and provided with a website link to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you
need not take any action. You may elect to receive shareholder reports and other communications electronically from
the Company by calling 1-800-789-7771 or by calling your
financial intermediary.
You may elect to receive all future reports in paper free of
charge. You can inform the Company that you wish to continue receiving paper copies of your shareholder reports by
calling 1-877-522-5035, by sending an email request to
EquitableFunds@dfinsolutions.com, or by calling your financial
intermediary. Your election to receive reports in paper will
apply to all portfolio companies available under your contract.
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Definitions of key terms

Annual Roll-up amount — The “Annual Roll-up amount” is

Contract maturity date — The contract’s “maturity date” is

the amount credited to your GMIB benefit base and GMDB
Roll-up benefit base (for contracts with the “Greater of”
Guaranteed minimum death benefit) during the GMIB Rollup period and GMDB Roll-up period, as applicable, if you
have ever taken a withdrawal from your Protected Benefit
account.

generally the contract date anniversary that follows the
annuitant’s 95th birthday. For single-owned contracts, the
contract maturity date is based on the owner’s age if the
GMIB is elected and on the annuitant’s age if the GMIB is not
elected. For jointly-owned contracts with the GMIB, the contract maturity date will be based on the older owner’s age.

Annual Roll-up rate — The “Annual Roll-up rate” is the rate

Contract year — The “contract year” is the 12-month period

used to calculate the Annual withdrawal amount and the
Annual Roll-up amount.

beginning on your contract date and each 12-month period
after that date.

Annual withdrawal amount — The “Annual withdrawal

Credit — For Series CP® contracts, a 3% credit is applied to

eligible contributions.

amount” is the amount that can be withdrawn from your
Protected Benefit account value without reducing your GMIB
benefit base during the GMIB Roll-up period. Also, withdrawals up to your Annual withdrawal amount will not reduce
your GMDB Roll-up benefit base (used in the calculation of
the “Greater of” death benefit) during the GMDB Roll-up
period. It is equal to the Annual Roll-up rate in effect on the
first day of the contract year, multiplied by the GMIB benefit
base as of the most recent contract date anniversary.

Customized payment plan — For contracts with GMIB, our

“Customized payment plan” allows you to request amounts
up to your Annual withdrawal amount as scheduled payments to you through one of five customized options.
Deferral Roll-up amount — The “Deferral Roll-up amount” is

the amount credited to your GMIB benefit base and the
GMDB Roll-up benefit base (used in the calculation of the
“Greater of” death benefit) during the GMIB Roll-up period
and GMDB Roll-up period, as applicable, if you have never
taken a withdrawal from your Protected Benefit account.

Annuitant — The “annuitant” is the person who is the
measuring life for determining the contract maturity date.
The annuitant is not necessarily the contract’s owner. Where
the owner of the contract is non-natural, the annuitant is the
measuring life for determining benefits under the contract.

Deferral Roll-up rate — The “Deferral Roll-up rate” is the

rate used to calculate the Deferral Roll-up amount.
Earnings bonus — For Series CP® contracts, an amount

Automatic investment program (“AIP”) — The “Automatic

equal to 5% of your annual investment gains will be added
to your Total account value on each contract date
anniversary.

investment program” allows you to make on-going contributions to your contract through electronic fund transfers
from your financial institution.

Excess withdrawal — For contracts with the GMIB, an

Business day — Our “business day” is generally any day the

“Excess withdrawal” is the portion of a withdrawal from your
Protected Benefit account in excess of your Annual withdrawal amount and all subsequent withdrawals from your
Protected Benefit account in that same contract year. An
Excess withdrawal will always reduce your benefit bases on a
pro rata basis. Excess withdrawals will also terminate the nolapse guarantee, except for an Excess withdrawal in the contract year in which you first fund the Protected Benefit
account that does not exceed the free withdrawal amount
(described in “Charges and expenses”). Special rules apply to
contract owners who are required to take RMD withdrawals
and are enrolled in the Automatic RMD service. See “RMDs
for contracts with GMIB” in “Accessing your money”.

New York Stock Exchange (“NYSE”) is open for regular trading
and generally ends at 4:00 p.m. Eastern Time (or as of an earlier close of regular trading). If the SEC determines the
existence of emergency conditions on any day, and consequently, the NYSE does not open, then that day is not a
business day.
Cash value — At any time before annuity payments begin,
your contract’s “cash value” is equal to the Total account
value, less: (i) the total amount or a pro rata portion of the
annual administrative charge, as well as any Guaranteed
benefit charges; and (ii) any applicable withdrawal charges.
Contract date — The “contract date” is the effective date of the
contract. This usually is the business day we receive the properly
completed and signed application, along with any other
required documents, and your initial contribution. Your contract
date will be shown in your contract.

Excess RMD withdrawal — For contracts with the RMD

Wealth Guard death benefit, an “Excess RMD withdrawal” is:

Contract date anniversary — The end of each 12-month
period is your “contract date anniversary.” For example, if
your contract date is May 1st, your contract date anniversary
is April 30th.
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•

the full amount of any withdrawal from your Protected
Benefit Account taken before the calendar year in which
you turn age 70½;

•

the full amount of any withdrawal from your Protected
Benefit Account taken during your first contract year,
even if you turn age 70½ during that year; or

•

the portion of a withdrawal from your Protected Benefit
account that exceeds the greater of your RMD Wealth
Guard withdrawal amount and Annual withdrawal
amount for the calendar year.

GMDB Roll-up period end date — (Applicable to the “Spousal

Continuation” and “How divorce may affect your Guaranteed
benefits” sections only) the date that is the earlier of (a) the

Excess RMD withdrawals will reduce your RMD Wealth
Guard death benefit base on a pro rata basis.

date on which the GMDB Maximum Roll-up period ends and
(b) the contract date anniversary following the owner’s (or
older joint owner’s, if applicable) 80th birthday.

Free look — If for any reason you are not satisfied with your

GMIB benefit base — The GMIB benefit base is an amount

contract, you may exercise your cancellation right under the
contract to receive a refund, but only if you return your
contract within the prescribed period. This is your “Free look”
right under the contract. Your refund will generally reflect
any gain or loss in your investment options, although in
some states different rules may apply.

used to determine your Annual withdrawal amount and your
Lifetime GMIB payments. Your GMIB benefit base is created
and increased by allocations and transfers to your Protected
Benefit account. The GMIB benefit base is not an account
value or cash value. The GMIB benefit base is also used to
calculate the charge for the GMIB.

Guaranteed Roll-up floor — At contract issue, the guaranteed Roll-up floor will apply during the life of your contract.
This rate is specified in a Rate Sheet Supplement for contracts issued on or after December 26, 2019. For contracts
issued before December 26, 2019 the guaranteed Roll-up
floor is 5%.

GMIB Maximum Roll-up period — (Applicable to the “Spousal

Continuation” and “How divorce may affect your Guaranteed
benefits” sections only) the maximum amount of time for
which your GMIB benefit base is eligible to roll up. The GMIB
Maximum Roll-up period commences on the date you first
fund the Protected Benefit account and ends on the 20th
contract date anniversary that occurs after the date you first
fund the Protected Benefit Account. If you first fund the Protected Benefit account (a) on either the contract issue date or
a subsequent contract date anniversary and (b) prior to your
76th birthday, the GMIB Maximum Roll-up period will be a
full 20 years.

General dollar cost averaging — Our “General dollar cost

averaging program” is a program that allows for the
systematic transfers of amounts in the EQ/Money Market
variable investment option to the Investment account variable investment options.
GMDB Maximum Roll-up period — (Applicable to the

“Spousal Continuation” and “How divorce may affect your
Guaranteed benefits” sections only) the maximum amount of

GMIB Roll-up period — the period during which the GMIB

benefit base increases (or “rolls up”) annually by an amount
determined by the Deferral Roll-up rate or Annual Roll-up
rate, as applicable. The GMIB Roll-up period commences on
the date you first fund the Protected Benefit account and
ends on the date that is the earlier of (a) the 20th contract
date anniversary that occurs after the date you first fund the
Protected Benefit account and (b) the contract maturity date.
If you first fund the Protected Benefit account (a) on either
the contract issue date or a subsequent contract date anniversary and (b) prior to your 76th birthday, the GMIB Roll-up
period will be a full 20 years.

time for which your GMDB Roll-up benefit base is eligible to
roll up. The GMDB Maximum Roll-up period commences on
the date you first fund the Protected Benefit account and
ends on the 20th contract date anniversary that occurs after
the date you first fund the Protected Benefit Account. If you
first fund the Protected Benefit account (a) on either the
contract issue date or a subsequent contract date anniversary and (b) prior to your 61st birthday, the GMDB Maximum Roll-up period will be a full 20 years.
GMDB Roll-up benefit base — The “GMDB Roll-up benefit

base” is used only in connection with the “Greater of” death
benefit. Your GMDB Roll-up benefit base is created and
increased by allocations and transfers to your Protected
Benefit account. The GMDB Roll-up benefit base is not an
account value or cash value.

GMIB Roll-up period end date — (Applicable to the “Spousal

Continuation” and “How divorce may affect your Guaranteed
benefits” sections only) the date that is the earlier of (a) the
date on which the GMIB Maximum Roll-up period ends and
(b) the contract maturity date.

GMDB Roll-up period — the period during which the GMDB

“Greater of” death benefit — The “Greater of” death benefit is

Roll-up benefit base increases (or “rolls up”) annually by an
amount determined by the Deferral Roll-up rate or Annual
Roll-up rate, as applicable. The GMDB Roll-up period
commences on the date you first fund the Protected Benefit
account and ends on the date that is the earlier of (a) the
20th contract date anniversary that occurs after the date you
first fund the Protected Benefit Account and (b) the contract
date anniversary following the owner’s (or older joint owner’s, if applicable) 80th birthday. If you first fund the Protected Benefit account (a) on either the contract issue date
or a subsequent contract date anniversary and (b) prior to
your 61st birthday, the GMDB Roll-up period will be a full 20
years.

an optional Guaranteed minimum death benefit in connection
with your Protected Benefit account value only. The death
benefit is calculated using the greater of two benefit bases —
the greater of the GMDB Roll-up benefit base and the Highest
Anniversary Value benefit base. There is an additional charge
for the “Greater of” death benefit under the contract.
Guaranteed minimum income benefit (“GMIB”) — The GMIB

is a benefit that guarantees, subject to certain restrictions,
annual lifetime payments or “Lifetime GMIB payments”. The
GMIB also allows you to take certain withdrawals prior to the
beginning of your Lifetime GMIB payments that do not reduce
your GMIB benefit base (your “Annual withdrawal amount”).
There is an additional charge for the GMIB under the contract.
7

Highest Anniversary Value death benefit — The “Highest

Owner — The “owner” is the person who is the named

Anniversary Value death benefit” is an optional Guaranteed
minimum death benefit in connection with your Protected
Benefit account value only. The death benefit is calculated
using the highest value of your Protected Benefit account on
your contract date anniversary. There is an additional charge
for the Highest Anniversary Value death benefit under the
contract.

owner in the contract and, if an individual, is the measuring
life for determining contract benefits.
Protected Benefit account value — The “Protected Benefit

account value” is the total value in: (i) the Protected Benefit
account variable investment options, and (ii) amounts in a
Special DCA program that are designated for future transfers to the Protected Benefit account variable investment
options.

Initial Roll-up rates — At contract issue, an initial Annual Roll-

up rate and initial Deferral Roll-up rate will apply during your
first seven contract years. These rates are specified in the
respective Rate Sheet Supplements. Because funding of the
GMIB is only permitted starting at age 50, if you are between
the ages of 43 and 49 at the time your contract is issued, the
Initial Roll-up rates will only apply after you attain age 50 for
the amount of time then remaining in your first seven contract
years. If you are age 42 or younger at the time your contract
is issued, the Initial Roll-up rates will never apply to your contract. Instead, the Renewal rates will apply for the duration of
your contract.

QP contract — An annuity contract that is an investment

vehicle for a qualified plan.
QPDB contract — An annuity contract that is an investment

vehicle for a qualified defined benefit plan.
QPDC contract — An annuity contract that is an investment

vehicle for a qualified defined contribution plan.
Rate effective date — as specified in the applicable Rate

Sheet Supplement, the date on which an initial Annual Rollup rate, Deferral roll-up rate or guaranteed Roll-up floor
becomes effective.

Investment account value — The “Investment account value”

is the total value in: (i) the Investment account variable
investment options, (ii) the Guaranteed interest option, and
(iii) amounts in a Special DCA program that are designated
for future transfers to the Investment account variable
investment options.

Rate Sheet Supplement — A supplement to the Prospectus

that specifies the Annual Roll-up rate and Deferral Roll-up rate
associated with the Guaranteed minimum income benefit and
“Greater of” death benefit that will apply for the first seven
years of your contract and the guaranteed Roll-up floor that
will apply for the life of your contract based on the date of
your contract application. The Annual Roll-up rate, Deferral
Roll-up rate and guaranteed Roll-up floor may be specified in
separate Rate Sheet Supplements. We periodically file Rate
Sheet Supplements with the SEC that disclose the Annual Rollup rate, Deferral Roll-up rate and guaranteed Roll-up floor
that will apply beginning on a specified future date and
remain in effect until we file subsequent Rate Sheet Supplements. The Rate effective date of a subsequent Rate Sheet
Supplement will be at least 10 days after it is filed. You may
contact us at 1-800-789-7771 for a copy of the Rate Sheet
Supplements applicable to your contract. The Annual Roll-up
rates, Deferral Roll-up rates and guaranteed Roll-up floors
disclosed in our Rate Sheet Supplements may be found in
Appendix X to this Prospectus, as well as on the SEC’s website
(www.sec.gov) by searching with File Number 333-229766.

Investment Simplifier — Our “Investment simplifier” allows for
systematic transfers of amounts in the Guaranteed interest
option to the Investment account variable investment options.
There are two options under the program — the Fixed dollar
option and the Interest sweep option.
IRA — An individual retirement arrangement, including both

an individual retirement account and an individual retirement annuity contract, whether traditional IRA or Roth IRA.
IRS — Internal Revenue Service.
Lifetime GMIB payments — For contracts with the GMIB,

“Lifetime GMIB payments” are generally annual lifetime payments which are calculated by applying your GMIB benefit
base, less any applicable withdrawal charge remaining, to the
guaranteed GMIB annuity purchase factors specified in
Appendix IX. Lifetime GMIB payments will begin at the earliest
of: (i) the next contract year following the date your Protected
Benefit account value falls to zero (provided the no-lapse
guarantee is in effect); (ii) the contract date anniversary
following your 95th birthday; or (iii) your election to exercise
the GMIB.

Renewal rates — The Deferral Roll-up rate and Annual Roll-up

rate that will apply to your contract once the initial Roll-up rates
have expired.
RMD — Required minimum distributions, or RMDs, are dis-

tributions that must be made from traditional IRAs and other
qualified retirement programs according to rules contained
in the Internal Revenue Code and Treasury Regulations.
Under legislation enacted at the end of 2019:

Lifetime RMD payment — If you enroll in our Automatic

RMD service, the payment we make to you each year to
help you meet your lifetime required minimum distributions
under federal income tax rules. We make Lifetime RMD
payments on an annual basis.

•

If your birthdate is June 30, 1949 or earlier, you must
start taking annual distributions from your traditional
IRAs for the year in which you turn age 70 1/2.

•

If your birthdate is July 1, 1949 or later, you must start
taking annual distributions from your traditional IRAs for
the year in which you turn age 72.

Maximum payment plan — For contracts with GMIB, our

“Maximum payment plan” allows you to request your Annual
withdrawal amount as scheduled payments.
NQ contract — Nonqualified annuity contract.
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RMD Wealth Guard death benefit — The RMD Wealth Guard

Special DCA Programs — We use the term “Special DCA

death benefit is an optional Guaranteed minimum death
benefit in connection with the Protected Benefit account
value only. The RMD Wealth Guard death benefit base is
created and increased by allocations and any transfers to the
Protected Benefit account. The RMD Wealth Guard death
benefit also enables you to take withdrawals from your Protected Benefit account, other than Excess RMD withdrawals,
without reducing your RMD Wealth Guard death benefit
base. The RMD Wealth Guard death benefit base is not an
account value or cash value. There is an additional charge
for the RMD Wealth Guard death benefit under the contract.

Programs” to collectively refer to our special dollar cost
averaging program and special money market dollar cost
averaging program.
•

Special dollar cost averaging — Our “Special dollar cost

averaging program” allows for systematic transfers of
amounts in the account for special dollar cost averaging
into the Protected Benefit account variable investment
options, the Investment account variable investment
options and the Guaranteed interest option. The
account for special dollar cost averaging is part of our
general account.

RMD withdrawal — a withdrawal that is intended to satisfy

•

the lifetime required minimum distributions from certain taxfavored plans and arrangements such as traditional IRAs
under federal income tax rules.

Special money market dollar cost averaging — Our

“Special money market dollar cost averaging program”
allows for systematic transfers of amounts in the
account for special money market dollar cost averaging
into the Protected Benefit account variable investment
options, the Investment account variable investment
options and the Guaranteed interest option.

Return of Principal death benefit — The “Return of Principal”

death benefit is a death benefit in connection with your
Protected Benefit account value only. The benefit is calculated using the amounts of contributions and transfers to the
Protected Benefit account, adjusted for withdrawals. There is
no additional charge for this death benefit.

Systematic transfer program — Our “Systematic transfer

program” is a program that allows you to have amounts in
the Investment account variable investment options and the
Guaranteed interest option automatically transferred to your
Protected Benefit account variable investment options.

SAI — Statement of Additional Information.
SEP IRA — A traditional IRA used as a funding vehicle for a

simplified employee pension plan established by the IRA
owner’s employer.

Total account value — Your “Total account value” is the total

of (i) your Protected Benefit account value and (ii) your
Investment account value.

We sometimes use different words than in the contract or supplemental materials. This is illustrated below. Although we use
different words, they have the same meaning in this Prospectus as in the contract or supplemental materials. Your financial
professional can provide further explanation about your contract or supplemental materials.
Prospectus

Contract or Supplemental Materials

Total account value

Annuity Account Value

Unit

Accumulation Unit

GMDB Roll-up benefit base

Annual Rollup benefit base

Guaranteed minimum death benefit

Guaranteed death benefit

Protected Benefit account variable
investment options and contributions to a
Special DCA program designated for
future transfers to the Protected Benefit
account variable investment options

Protected Benefit account

Initial Roll-up rates

Lock-in rates offered under the GMIB
Multi-Year Lock feature

Investment account variable investment
options, the guaranteed interest option
and contributions to a Special DCA
program designated for future transfers
to the Investment account variable
investment options

Investment account

Credit (for Series CP® contracts)

Match
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The Company

We are Equitable Financial Life Insurance Company, a New
York stock life insurance corporation. We have been doing
business since 1859. The Company is an indirect wholly
owned subsidiary of Equitable Holdings, Inc. No other
company has any legal responsibility to pay amounts that
the Company owes under the contracts. The Company is
solely responsible for paying all amounts owed to you under
your contract.
Equitable Holdings, Inc. and its consolidated subsidiaries
managed approximately $734.4 billion in assets as of
December 31, 2019. For more than 160 years the Company
has been among the largest insurance companies in the
United States. We are licensed to sell life insurance and
annuities in all fifty states, the District of Columbia, Puerto
Rico, and the U.S. Virgin Islands. Our home office is located
at 1290 Avenue of the Americas, New York, NY 10104.
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How to reach us

Reports we provide:

Please communicate with us at the mailing addresses listed
below for the purposes described. You can also use our
Online Account Access system to access information about
your account and to complete certain requests through the
Internet. Certain methods of contacting us, such as by telephone or electronically, may be unavailable, delayed or
discontinued. For example, our facsimile service may not be
available at all times and/or we may be unavailable due to
emergency closing. In addition, the level and type of service
available may be restricted based on criteria established by
us. In order to avoid delays in processing, please send your
correspondence and check to the appropriate location, as
follows:

•

written confirmation of financial transactions and certain
non-financial transactions;

•

statement of your contract values at the close of each
calendar year, and any calendar quarter in which there
was a financial transaction; and

•

annual statement of your contract values as of the close
of the contract year.
Online Account Access system:

Online Account Access is designed to provide information
about your contract through the Internet. You can obtain
information on:

For correspondence with checks:
For contributions sent by regular mail:

Retirement Service Solutions
P.O. Box 1577
Secaucus, NJ 07096-1577
For contributions sent by express delivery:

Retirement Service Solutions
500 Plaza Drive, 6th Floor
Secaucus, NJ 07094

•

your current Total account value, Protected Benefit
account value, and Investment account value;

•

your current allocation percentages;

•

the number of units you have in the variable investment
options;

•

the daily unit values for the variable investment options;
and

•

performance information regarding the variable investment options.

You can also:

For correspondence without checks:
For all other communications (e.g., requests for transfers,
withdrawals, or required notices) sent by regular mail:

Retirement Service Solutions
P.O. Box 1547
Secaucus, NJ 07096-1547
For all other communications (e.g., requests for transfers,
withdrawals, or required notices) sent by express delivery:

Retirement Service Solutions
500 Plaza Drive, 6th Floor
Secaucus, NJ 07094
Your correspondence will be picked up at the mailing
address noted above and delivered to our processing office.
Your correspondence, however, is not considered received
by us until it is received at our processing office. Where this
Prospectus refers to the day when we receive a contribution,
request, election, notice, transfer or any other transaction
request from you, we mean the day on which that item (or
the last thing necessary for us to process that item) arrives in
complete and proper form at our processing office or via
the appropriate telephone or fax number if the item is a type
we accept by those means. There are two main exceptions: if
the item arrives (1) on a day that is not a business day, or
(2) after the close of a business day, then, in each case, we
are deemed to have received that item on the next business
day. Our processing office is: 500 Plaza Drive, 6th Floor,
Secaucus, New Jersey 07094.

•

change your allocation percentages and/or transfer
among the investment options subject to certain
restrictions;

•

elect to receive
electronically;

•

enroll in, modify or cancel a rebalancing program of
your Investment account value;

•

request a quote of your Annual withdrawal amount;

•

change your address;

•

change your Online Account Access password; and

•

access Frequently Asked Questions and Service Forms.

certain

contract

statements

Online Account Access is normally available seven days a
week, 24 hours a day. You may access Online Account Access
by visiting our website at www.equitable.com. Of course, for
reasons beyond our control, this service may sometimes be
unavailable.
We have established procedures to reasonably confirm that
the instructions communicated by the Internet are genuine.
For example, we will require certain personal identification
information before we will act on Internet instructions and
we will provide written confirmation of your transfers. If we
do not employ reasonable procedures to confirm the genuineness of Internet instructions, we may be liable for any
losses arising out of any act or omission that constitutes
negligence, lack of good faith, or willful misconduct. In light
of our procedures, we will not be liable for following Internet
instructions we reasonably believe to be genuine.
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We reserve the right to limit access to this service if we
determine that you engaged in a disruptive transfer activity,
such as “market timing.” See “Disruptive transfer activity” in
“Transferring your money among investment options” later in
this Prospectus for more information.

(19) transfers into and among investment options; and
(20) withdrawal requests.
We also have specific forms that we recommend you
use for the following types of requests:

Customer service representative:

(1) beneficiary changes;

You may also use our toll-free number (1-800-789-7771) to
speak with one of our customer service representatives. Our
customer service representatives are available on the following business days:

(2) contract surrender;

•

Monday through Thursday from 8:30 a.m. until 7:00
p.m., Eastern time.

(5) special money market dollar cost averaging (if available);
and

•

Friday from 8:30 a.m. until 5:30 p.m., Eastern time.

(6) Investment simplifier.

(3) general dollar cost averaging;
(4) special dollar cost averaging (if available);

To cancel or change any of the following, we require
written notification generally at least seven calendar
days before the next scheduled transaction:

We require that the following types of communications
be on specific forms we provide for that purpose:
(1) authorization for telephone transfers by your financial
professional;

(1) automatic investment program;
(2) general dollar cost averaging (including the fixed dollar
and interest sweep options);

(2) conversion of a traditional IRA to a Roth IRA contract;
(3) election of the automatic investment program;

(3) special dollar cost averaging (if available);

(4) tax withholding elections (see withdrawal request form);

(4) special money market dollar cost averaging (if available);

(5) election of the Beneficiary continuation option;

(5) substantially equal withdrawals;

(6) IRA contribution recharacterizations;

(6) systematic withdrawals;

(7) Section 1035 exchanges;

(7) the date annuity payments are to begin; and

(8) direct transfers and specified direct rollovers;

(8) RMD payments from inherited IRAs.

(9) exercise of the GMIB or election of an annuity payout
option;

To cancel or change any of the following, we require
written notification at least 30 calendar days prior to
your contract date anniversary:

(10) requests to reset your GMIB benefit base and your GMDB
Roll-up benefit base (used to calculate the “Greater of”
death benefit) by electing one of the following: one-time
reset option, automatic annual reset program or automatic customized reset program;

(1) automatic annual reset program; and
(2) automatic customized reset program.

(11) death claims;

You must sign and date all these requests. Any written
request that is not on one of our forms must include your
name and your contract number along with adequate
details about the notice you wish to give or the action you
wish us to take. Some requests may be completed online;
you can use our Online Account Access system to contact us
and to complete such requests through the Internet. In the
future, we may require that certain requests be completed
online. We reserve the right to add, remove or change our
administrative forms, procedures and programs at any time.

(12) change in ownership (NQ only, if available under your
contract);
(13) purchase by, or change of ownership to, a non-natural
owner;
(14) requests for enrollment in either our Maximum payment
plan or Customized payment plan under the Guaranteed minimum income benefit;
(15) requests to drop or change your Guaranteed benefits;

Signatures:

(16) requests to collaterally assign your NQ contract;

The proper person to sign forms, notices and requests is
normally the owner. If there are joint owners, both must sign.

(17) requests to transfer, re-allocate, rebalance, make subsequent contributions and change your future allocations (except that certain transactions may be permitted
through the Online Account Access system);

eDelivery:
You can register to receive statements and other documents
electronically. You can do so by visiting our website at
www.equitable.com.

(18) requests to enroll in or cancel the Systematic transfer
program;
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Retirement Cornerstone® Series at a glance — key features

Two Contract Series

This Prospectus describes two series of the Retirement Cornerstone® 19 contract — Series B and
Series CP® (together “the Retirement Cornerstone® Series”). Each series provides for the
accumulation of retirement savings and income, offers income and death benefit protection, and
offers various payout options. Also, each series offers the Guaranteed minimum income benefit
and Guaranteed minimum death benefits.
Each series provides a different schedule of expenses and withdrawal charge periods. For details,
please see the summary of the contract features below, the “Fee table” and “Charges and
expenses” later in this Prospectus. Additionally, certain optional features may not be exercised
until after waiting periods that extend beyond the applicable withdrawal charge period. So while
you may prefer the flexibility of a shorter withdrawal charge period, you should consider this
important fact if electing an optional feature. See “GMIB Exercise rules” in “Contract features and
benefits” for complete details.
Each series is subject to different contribution rules, which are described in “Contribution
amounts” later in this section and in “Rules regarding contributions to your contract” in
“Appendix VII” later in this Prospectus.
The chart below shows the availability of certain key features and differences in certain charges
under each series of the contract.
Series B

Series CP®

Total separate account annual expenses

1.30%

1.65%

Maximum withdrawal charge percentages

7%

8%

Withdrawal charge periods

7 years

9 years

Special dollar cost averaging

Yes

No

Special money market dollar cost averaging

No

Yes

Credits

No

Yes

Throughout the Prospectus, any differences among the contract series are identified.
You should work with your financial professional to decide which series of the contract may be
appropriate for you based on a thorough analysis of your particular insurance needs, financial
objectives, investment goals, time horizons and risk tolerance. Not all series may be available
through your financial professional.
Professional investment
management

The Retirement Cornerstone® Series’ variable investment options invest in different Portfolios
managed by professional investment advisers.

Guaranteed interest
option

•
•

Principal and interest guarantees.
Interest rates set periodically.

Tax advantages

•

No tax on earnings inside the contract until you make withdrawals from your contract or
receive annuity payments.

•

No tax on transfers among investment options inside the contract.

If you are purchasing or contributing to an annuity contract which is an Individual Retirement Annuity
(IRA), or to fund an employer retirement plan (QP or Qualified Plan), you should be aware that such
annuities do not provide tax deferral benefits beyond those already provided by the Internal Revenue
Code for these types of arrangements. Before purchasing or contributing to one of the contracts, you
should consider whether its features and benefits beyond tax deferral meet your needs and goals.
You may also want to consider the relative features, benefits and costs of these annuities compared
with any other investment that you may use in connection with your retirement plan or arrangement.
Depending on your personal situation, the contract’s Guaranteed benefits (other than the RMD
Wealth Guard death benefit) may have limited usefulness because of required minimum distributions
(“RMDs”).
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Guaranteed minimum
income benefit (“GMIB”)

Guaranteed minimum
death benefits (“GMDBs”)

The GMIB is added to your contract by default, unless you decline to elect it. You may
only fund the GMIB starting at age 50. For jointly owned contracts, both owners must be age 50
before the GMIB can be funded. The Initial Roll-up rates associated with the GMIB are specified in
the Rate Sheet Supplement accompanying this Prospectus. If you purchase this contract at age
42 or younger, the Initial Roll-up rates will never apply to your contract.
The GMIB guarantees, subject to certain restrictions, annual lifetime payments (“Lifetime GMIB
payments”), which will begin at the earliest of: (i) the next contract year following the date your
Protected Benefit account value falls to zero, provided the no-lapse guarantee is in effect; (ii) the
contract date anniversary following your 95th birthday; and (iii) your election to exercise the GMIB.
Lifetime GMIB payments can be on a single or joint life basis.
Your ability to exercise the GMIB is subject to a waiting period which begins on the date you first
fund your Protected Benefit account. The waiting period is 10 years. If you reset your GMIB
benefit base, a new waiting period to exercise the GMIB may apply from the date of the reset.
See “GMIB Exercise rules” in “Contract features and benefits” for complete details.
Your Lifetime GMIB payments are calculated by applying a percentage to your GMIB
benefit base. Your GMIB benefit base is tied to amounts you allocate to your Protected
Benefit account. The investment options available to fund your Protected Benefit
account are limited. See “GMIB Benefit base” in “Contract features and benefits” later in
this Prospectus.
An Excess withdrawal that reduces your Protected Benefit account value to zero will
cause your GMIB to terminate. Even if an Excess withdrawal does not cause your GMIB to
terminate, it can greatly reduce your GMIB benefit base and the value of your benefit.
Beginning in the contract year in which you fund your Protected Benefit account, and prior to
the beginning of your Lifetime GMIB payments, you can take your Annual withdrawal amount
without reducing your GMIB benefit base.
See “Guaranteed minimum income benefit” and “Annual withdrawal amount” under “Guaranteed
minimum income benefit” in “Contract features and benefits” later in this Prospectus. Any
amounts you wish to be credited toward your GMIB must be allocated to the Protected
Benefit account.
The Guaranteed benefits under the contract are supported by the Company’s general account
and are subject to the Company’s claims paying ability. Contract owners should look to the
financial strength of the Company for its claims paying ability.
• Return of Principal death benefit
• Highest Anniversary Value death benefit
• RMD Wealth Guard death benefit
• “Greater of” death benefit
Any amounts you wish to be credited toward your GMDB must be allocated to the
Protected Benefit account and, if you also have the GMIB, you cannot fund the Protected
Benefit account until at least age 50.
The Return of Principal death benefit, Highest Anniversary Value death benefit, and the “Greater
of” death benefit are available in combination with the GMIB. The Return of Principal death
benefit, the RMD Wealth Guard death benefit, and the Highest Anniversary Value death benefit
are available without the GMIB. However, the “Greater of” death benefit can only be selected in
combination with the GMIB. If you do not select either the Highest Anniversary Value death
benefit, the “Greater of” death benefit, or the RMD Wealth Guard death benefit, the Return of
Principal death benefit will automatically be issued with all eligible contracts. Eligible contracts are
those that meet the owner and annuitant issue age requirements described under “Rules
regarding contributions to your contract” in “Appendix VII”.
The Return of Principal death benefit, like all of the guaranteed minimum death benefits, only
applies to amounts you allocate to the Protected Benefit account variable investment options and
not to the contract as a whole.
The RMD Wealth Guard death benefit cannot be elected in combination with the GMIB.
An Excess RMD withdrawal will reduce your RMD Wealth Guard death benefit base on a pro rata
basis. A pro rata reduction to your RMD Wealth Guard death benefit base could be greater than
the dollar amount of the withdrawal and could significantly reduce or eliminate the value of your
RMD Wealth Guard death benefit.
The Guaranteed benefits under the contract are supported by the Company’s general account
and are subject to the Company’s claims paying ability. Contract owners should look to the
financial strength of the Company for its claims paying ability.
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Investment account death The death benefit in connection with your Investment account is equal to the return of your
benefit
account value as of the day we receive satisfactory proof of the owner’s (or older joint owner’s,
if applicable) death, any required instructions for method of payment, and any required
information and forms necessary to effect payment.
Dropping or changing
your Guaranteed benefits

You have the option to drop or change your Guaranteed benefits subject to our rules. In some
cases, you may have to wait a specified time period in order to drop your benefits. Please
see “Dropping or changing your Guaranteed benefits” in “Contract features and benefits,” as well
as Appendix I, for more information.

Credit and Earnings bonus You allocate your contributions among the available investment options. We allocate a Credit to
(Series CP® contracts only) the corresponding investment options at the same time. The Credit will apply to subsequent
contribution amounts only to the extent that those amounts exceed total withdrawals from the
contract. The amount of Credit is 3% of each contribution. The Credit is subject to recovery by us
in certain limited circumstances.
An amount equal to 5% of your annual investment gains will be added to your Total account
value on each contract date anniversary. This amount is the Earnings bonus. We do not recover
amounts associated with the Earnings bonus on investment gains. Please see “Credits and
Earnings bonus” in “Contract features and benefits” for more information.
Contribution amounts
The chart below shows the minimum initial and, in parenthesis, subsequent contribution
amounts under the contracts. Please see “How you can purchase and contribute to your
contract” in “Contract features and benefits”, “Simplified Employee Pension Plans (SEP Plans)” in
“Tax information” and “Rules regarding contributions to your contract” in “Appendix VII” for more
information, including important limitations on contributions.
Series B
NQ

$5,000($500)(1) $10,000($500)(1)

Traditional or Roth IRA

$5,000($50)(1)

Inherited IRA Beneficiary continuation contract (traditional IRA
or Roth IRA) (“Inherited IRA”)

$5,000($1,000) n/a

QP

$5,000($500)
(1)

SEP IRA
(1)

$5,000($500)

$10,000($50)(1)

$10,000($500)
$10,000($500)(1)

$100 monthly and $300 quarterly under our automatic investment program.

•

Account types

Series CP®

Maximum contribution limitations apply to all contracts. For more information, please see
“How you can purchase and contribute to your contract” in “Contract features and benefits”
later in this Prospectus.
Upon advance notice to you, we may exercise certain rights we have under the contract regarding
contributions, including our rights to: (i) change minimum and maximum contribution requirements
and limitations, and (ii) discontinue acceptance of contributions. Further, we may at any time exercise
our rights to limit or terminate your contributions and transfers to any of the variable investment
options (including the Protected Benefit account variable investment options) and to limit the number
of variable investment options which you may select.
You may allocate your contributions to the Investment account, or, if you are eligible to have
one or more Guaranteed benefits and you wish to fund them, you may allocate your
contributions to the Protected Benefit account. The Investment account offers over 100
investment options and is designed to meet the asset allocation and accumulation needs of a
many types of investors. The Protected Benefit account offers a limited selection of core
investment options that work in conjunction with the optional Guaranteed benefits. You should
be aware that we select investment options for the Protected Benefit account that generally offer
lower volatility in order to reduce our downside exposure in providing the Guaranteed benefits.
In rising market conditions, this strategy may also result in periods of underperformance.
Investment account
• Investment account variable investment options
• Guaranteed interest option
• Amounts in a Special DCA program designated for future transfers to Investment account
variable investment options or the guaranteed interest option
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Account types
(continued)

Access to your money

Payout options
Additional features

Fees and charges

Protected Benefit account
• Protected Benefit account variable investment options
• Amounts in a Special DCA program designated for future transfers to Protected Benefit
account variable investment options
• Partial withdrawals
• Several options for withdrawals on a periodic basis
• Contract surrender
• Various options for required minimum distributions
• Maximum payment plan (only under contracts with GMIB)
• Customized payment plan (only under contracts with GMIB)
Any income you receive may be subject to tax; it may also be subject to an additional 10%
income tax penalty unless you are age 59 1⁄ 2 or another exception applies. Also, certain withdrawals will diminish the value of any Guaranteed benefits you have funded. Withdrawal charges
may also apply.
• Fixed annuity payout options
• Other payout options through other contracts
• Dollar cost averaging programs
• Automatic investment program
• Optional rebalancing (for amounts in the Investment account variable investment options
and guaranteed interest option)
• Systematic transfer program (four options for transfers from the Investment account to the
Protected Benefit account)
• Transfers among investment options at no charge (subject to limitations)
• Waiver of withdrawal charge for certain withdrawals, disability, terminal illness, or
confinement to a nursing home
• Option to drop or change your Guaranteed benefits after issue, subject to our rules. Please
see “Dropping or changing your Guaranteed benefits” in “Contract features and benefits,” as
well as Appendix I, for more information.
• Spousal continuation
• Beneficiary continuation option
• Annual resets of your GMIB benefit base and GMDB Roll-up benefit base (used to calculate
your “Greater of” death benefit)
Please see “Fee table” later in this section for complete details.

Owner and annuitant issue Please see “Rules regarding contributions to your contract” in “Appendix VII” for owner and
ages
annuitant issue ages applicable to your contract.
Contract Termination

Your contract may terminate without value if your Total account value falls to zero as a
result of Excess withdrawals, or the payment of any applicable charges when due, or a
combination of the two. Please see “Effect of your account values falling to zero” in
“Determining your contract’s value” later in this Prospectus for more information.

Your right to cancel

To exercise your cancellation right under the contract, you must notify us with a signed letter of
instruction electing this right, to our processing office within 10 days after you receive your
contract. If state law requires, this “free look” period may be longer. See “Your right to cancel
within a certain number of days” in “Contract features and benefits” later in this Prospectus for
more information.

Guaranteed benefit offers

From time to time, we may offer you some form of payment or incentive in return for
terminating or modifying certain guaranteed benefits. See “Guaranteed benefit offers” in
“Contract features and benefits” for more information.

The table above summarizes only certain current key features and benefits of the contract. The table also summarizes certain
current limitations, restrictions and exceptions to those features and benefits that we have the right to impose under the contract
and that are subject to change in the future. In some cases, other limitations, restrictions and exceptions may apply. The contract
may not currently be available in all states. Certain features and benefits described in this Prospectus may vary in your state; all
features and benefits may not be available in all contracts, in all states or from all selling broker-dealers. You may contact us to
purchase any version of the contract if a version is not offered by the selling broker-dealer. For a state-by-state description of all
material variations of this contract, see Appendix V later in this Prospectus.
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For more detailed information, we urge you to read the contents of this Prospectus, as well as your contract. This Prospectus is
a disclosure document and describes all of the contract’s material features, benefits, rights and obligations, as well as other
information. The Prospectus should be read carefully before investing. Please feel free to speak with your financial professional,
or call us, if you have any questions.
Other contracts
We offer a variety of fixed and variable annuity contracts. They may offer features, including investment options, and have fees
and charges, that are different from those in the contracts offered by this Prospectus. Not every contract we issue, including
some described in this Prospectus, is offered through every selling broker-dealer. Some selling broker-dealers may not offer
and/or limit the offering of certain features or options, as well as limit the availability of the contracts, based on issue age or
other criteria established by the selling broker-dealer. Upon request, your financial professional can show you information
regarding our other annuity contracts that he or she distributes. You can also contact us to find out more about the availability
of any of our annuity contracts.
You should work with your financial professional to decide whether one or more optional benefits are appropriate for you
based on a thorough analysis of your particular insurance needs, financial objectives, investment goals, time horizons and risk
tolerance.
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Fee table

The following tables describe the fees and expenses that you will pay when buying, owning and surrendering the contract. Each
of the charges and expenses is more fully described in “Charges and expenses” later in this Prospectus.
The first table describes fees and expenses that you will pay at the time that you surrender the contract or if you make certain
withdrawals, transfers or request special services. Charges designed to approximate certain taxes that may be imposed on us, such
as premium taxes in your state, may also apply.(1)
Charges we deduct from your account value at the time you request certain transactions
Maximum withdrawal charge as a percentage of contributions withdrawn (deducted if you surrender your contract or make
certain withdrawals or apply your cash value to certain payout options):(2)
Series B
7.00%

Series CP®
8.00%(9)

Charge for each additional transfer in excess of 12 transfers per contract year:(3)
Maximum Charge: $35
Current Charge: $0
Special service charges:(4)

•
•
•
•

Express mail charge
Wire transfer charge
Duplicate contract charge
Check preparation charge(5)

•

Charge for third party transfer or exchange(5)

Current and Maximum Charge:
Current and Maximum Charge:
Current and Maximum Charge:
Maximum Charge:
Current Charge:

$35
$90
$35(6)
$85
$0

Maximum Charge: $125
Current Charge: $65(6)

The following tables describe the fees and expenses that you will pay periodically during the time that you own the contract,
not including the underlying trust portfolio fees and expenses.
Charges we deduct from your account value on each contract date anniversary
Maximum annual administrative charge(7)
If your account value on a contract date anniversary is less than $50,000(8)
$30
If your account value on a contract date anniversary is $50,000 or more
$0
Charges we deduct from your variable investment options expressed as an annual percentage of daily net assets
Separate account annual expenses:(9)

Series B
0.80%
0.30%
0.20%

Operations
Administration
Distribution

Series CP®
1.05%
0.35%
0.25%

Total separate account annual expenses (“Contract fee”)
1.30%
1.65%
Charges we deduct from your account value each year if you fund any of the following optional benefits
Guaranteed minimum death benefit charge (Calculated as a percentage of the applicable benefit base.(10)
Deducted annually(11) on each contract date anniversary for which the benefit is in effect.)
Return of Principal death benefit
Highest Anniversary Value death benefit
RMD Wealth Guard death benefit
Maximum Charge:
Current Charge(12):
“Greater of” death benefit
Maximum Charge:
Current Charge(13):

No Additional Charge
0.35% (current and maximum)
1.20% (for issue ages 20-64)
2.00% (for issue ages 65-68)
0.60% (for issue ages 20-64)
1.00% (for issue ages 65-68)
2.50%
1.25%
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Guaranteed minimum income benefit charge
(Calculated as a percentage of the GMIB benefit
base(10). Deducted annually(11) on each contract date
anniversary for which the benefit is in effect.)
Maximum Charge:
Current Charge(13):

2.50%
1.25%

You also bear your proportionate share of all fees and expenses paid by a Portfolio that corresponds to any variable investment
option you are using. This table shows the lowest and highest total operating expenses charged by any of the Portfolios that
you will pay periodically during the time that you own the contract. These fees and expenses are reflected in the Portfolio’s net
asset value each day. Therefore, they reduce the investment return of the Portfolio and the related variable investment option.
Actual fees and expenses are likely to fluctuate from year to year. More detail concerning each Portfolio’s fees and expenses is
contained in the prospectus for the Portfolio.
Portfolio operating expenses expressed as an annual percentage of daily net assets
Total Annual Portfolio Operating Expenses (expenses that are deducted from
Lowest
Portfolio assets including management fees, 12b-1 fees, service fees, and/or
(*)
other expenses)
0.58%

Highest
2.37%

Notes:
(*)

“Total Annual Portfolio Operating Expenses” are based, in part, on estimated amounts of such expenses. Pursuant to a contract, Equitable Investment
Management Group, LLC has agreed to make payments or waive its management, administrative and other fees to limit the expenses of certain
affiliated Portfolios through April 30, 2021 (“Expense Limitation Arrangement”) (unless the Trust’s Board of Trustees consents to an earlier revision or
termination of this agreement). The Expense Limitation Arrangement may be terminated by Equitable Investment Management Group, LLC at any time
after April 30, 2021. The range of expenses in the table above does not include the effect of any Expense Limitation Arrangement. The Expense
Limitation Arrangement does not apply to unaffiliated Portfolios. The range of expense in the table below includes the effect of the Expense Limitation
Arrangements.
Portfolio operating expenses expressed as an annual percentage of daily net assets
Total Annual Portfolio Operating Expenses after the effect of Expense Limitation Arrangements(14)

Lowest
0.58%

Highest
2.26%

For complete information regarding the Expense Limitation Arrangements see the prospectuses for the underlying Portfolios.
(1)

The current tax charge that might be imposed varies by jurisdiction and currently ranges from 0% to 3.5%.

(2)

Deducted upon a withdrawal of amounts in excess of the free withdrawal amount, if applicable:
The withdrawal charge percentage we use is determined by the contract year in which you make the withdrawal, surrender your contract to receive its
cash value, or, if offered, surrender your contract to apply your cash value to a non-life contingent annuity payment option. For each contribution, we
consider the contract year in which we receive that contribution to be “contract year 1”).
Contract Year
1 .....................................................................................................
2 .....................................................................................................
3 .....................................................................................................
4 .....................................................................................................
5 .....................................................................................................
6 .....................................................................................................
7 .....................................................................................................
8 .....................................................................................................
9 .....................................................................................................
10+.................................................................................................

Series B

Series CP®

7.00%
7.00%
6.00%
6.00%
5.00%
3.00%
1.00%
0.00%
0.00%
0.00%

8.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

(3)

Currently, we do not charge for transfers among investment options under the contract. However, we reserve the right to charge for transfers in excess
of 12 transfers per contract year. We will charge no more than $35 for each transfer at the time each transfer is processed. See “Transfer charge” under
“Charges that the Company deducts” in “Charges and expenses” later in this Prospectus.

(4)

These charges may increase over time to cover our administrative costs. We may discontinue these services at any time.

(5)

The sum of these charges will never exceed 2% of the amount disbursed or transferred.

(6)

This charge is currently waived. This waiver may be discontinued at any time, with or without notice.

(7)

If the contract is surrendered or annuitized or a death benefit is paid on any date other than the contract date anniversary, we will deduct a pro rata
portion of the administrative charge for that year.

(8)

During the first two contract years this charge, if applicable, is equal to the lesser of $30 or 2% of your Total account value. Thereafter, the charge, if
applicable, is $30 for each contract year.
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(9)

In connection with the separate account annual expenses, these charges compensate us for certain risks we assume and expenses we incur under the
contract. We expect to make a profit from these charges. For Series CP® contracts, both the contract fee and the withdrawal charge compensate us for
the expense associated with the Credit.

(10) The benefit base is not an account value or cash value. Your initial benefit base is equal to your initial contribution or transfer to the Protected Benefit
account variable investment options and amounts in a Special DCA program designated for transfers to the Protected Benefit account variable
investment options. For Series CP® contracts, your initial benefit base does not include the Credit. Subsequent adjustments to the applicable benefit
base and the investment performance of the Protected Benefit account may result in a “benefit base” that is significantly different from your total
contributions or future transfers to, or account value in, the Protected Benefit account. See “Guaranteed minimum death benefits” and “Guaranteed
minimum income benefit” in “Contract features and benefits” later in this Prospectus.
(11) If the contract is surrendered or annuitized, or a death benefit is paid, or the benefit is dropped (if applicable), on any date other than the contract date
anniversary, we will deduct a pro rata portion of the charge for that year.
(12) We reserve the right to increase or decrease this charge any time after your second contract date anniversary. See “RMD Wealth Guard death benefit
charge” in “Charges and expenses” later in this Prospectus.
(13) We reserve the right to increase or decrease this charge any time after your second contract date anniversary. See “Guaranteed minimum income
benefit charge” and “Greater of death benefit” in “Charges and expenses” later in this Prospectus.
(14) “Total Annual Portfolio Operating Expenses” are based, in part, on estimated amounts of such expenses.

Examples
These examples are intended to help you compare the cost of investing in the contract with the cost of investing in other variable annuity contracts. These costs include contract owner transaction expenses, contract fees, separate account annual
expenses, and underlying trust fees and expenses (including the underlying portfolio fees and expenses). These examples do
not reflect charges for any special service you may request.
General note about examples in this Prospectus: All examples assume that the contract owner is age eligible to fund the
referenced Guaranteed benefits.
The first example below shows the expenses that a hypothetical contract owner (who has elected the “Greater of” death benefit
with the Guaranteed minimum income benefit) would pay in the situations illustrated. These examples use an estimated average annual administrative charge based on anticipated sales and contract sizes, which results in an estimated annual administrative charge calculated as a percentage of contract value, as follows: Series B: 0.006% and Series CP®: 0.009%. The example
assumes the maximum charges that would apply based on a 5% return for the “Greater of” death benefit and Guaranteed
minimum income benefit, both of which are calculated as a percentage of each Guaranteed benefit’s benefit base. The example
also assumes there has not been a withdrawal from the Protected Benefit account.
In this example, we assume the highest Deferral Roll-up rate of 8% that can be applied to the GMIB and GMDB Roll-up benefit
bases annually. We do this because this will result in the highest minimum GMIB benefit base and “Greater of” death benefit base.
Since the charges for the GMIB and “Greater of” death benefit are calculated as a percentage of their applicable benefit bases, the
examples show the maximum charges under these assumptions. We reserve the right to declare a Deferral Roll-up rate in excess
of 8%. A higher Deferral Roll-up rate could result in a higher GMIB benefit base and “Greater of” death benefit base. However,
since we cannot predict how high your Deferral Roll-up rate might be, we have based the example on a Deferral Roll-up rate of
8%, which is the highest rate available under the Deferral Ten-Year Treasuries Formula Rate. See “Deferral Roll-up rate” under
“Guaranteed minimum income benefit” in “Contract features and benefits.”
Amounts allocated to the Special DCA programs (as available) are not covered by these examples. The annual administrative
charge and any applicable withdrawal charge do apply to amounts allocated to the Special DCA programs.
The example assumes that you invest $10,000 in the Protected Benefit account variable investment options for the time periods
indicated, and that your investment has a 5% return each year. The example for Series CP® contracts assumes that a 3% Credit was
applied to your contribution. Other than the annual administrative charge and the charges for the Guaranteed benefits (which are
described immediately above), the example also assumes separate account annual expenses and that amounts are allocated to
the Protected Benefit account variable investment options that invest in Portfolios with (a) the maximum fees and expenses, and
(b) the minimum fees and expenses (before expense limitations). Each example should not be considered a representation of past
or future expenses for each option. Actual expenses may be greater or less than those shown. Similarly, the annual rate of return
assumed in each example is not an estimate or guarantee of future investment performance. Although your actual costs may be
higher or lower, based on these assumptions your costs would be:
Series B
If you surrender your contract at the
end of the applicable time period
1 year 3 years 5 years 10 years

If you do not surrender your contract at the
end of the applicable time period
1 year
3 years
5 years
10 years

(a) assuming maximum fees and expenses of any of the
Protected Benefit account investment options

$1,322

$2,835

$4,782

$10,099

$622

$2,235

$4,282

$10,099

(b) assuming minimum fees and expenses of any of the
Protected Benefit account investment options

$1,208

$2,504

$4,265

$ 9,297

$508

$1,904

$3,765

$ 9,297
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Series CP®
If you surrender your contract at the
end of the applicable time period
1 year 3 years 5 years 10 years

If you do not surrender your contract at the
end of the applicable time period
1 year
3 years
5 years
10 years

(a) assuming maximum fees and expenses of any of the
Protected Benefit account investment options

$1,471

$3,076

$5,004

$10,459

$671

$2,376

$4,504

$10,459

(b) assuming minimum fees and expenses of any of the
Protected Benefit account investment options

$1,353

$2,737

$4,479

$ 9,660

$553

$2,037

$3,979

$ 9,660

The next example shows the expenses that a hypothetical contract owner who has opted out of all optional benefits that have
fees associated with them would pay in the situations illustrated. These examples use an estimated average annual administrative charge based on anticipated sales and contract sizes, which results in an estimated annual administrative charge calculated as a percentage of contract value, as follows: Series B: 0.006% and Series CP®: 0.009%.
The example assumes amounts are allocated to the most expensive and least expensive Portfolio. Amounts allocated to the
guaranteed interest option and the Special DCA programs (as available) are not covered by these examples. The annual administrative charge and any applicable withdrawal charge do apply to amounts allocated to the guaranteed interest option and the
Special DCA programs.
The example assumes that you invest $10,000 in the Investment account variable investment options for the time periods
indicated, and that your investment has a 5% return each year. The example for Series CP® contracts assumes that a 3% Credit
was applied to your contribution. Other than the annual administrative charge (which is described immediately above), the
example also assumes maximum contract charges and total annual expenses of the Portfolios (before expense limitations)
invested in by the Investment account variable investment options set forth in the previous charts. Each example should not be
considered a representation of past or future expenses for each option. Actual expenses may be greater or less than those
shown. Similarly, the annual rate of return assumed in each example is not an estimate or guarantee of future investment performance. Although your actual costs may be higher or lower, based on these assumptions your costs would be:
Series B
If you surrender your contract at the
end of the applicable time period
1 year
3 years 5 years 10 years

If you do not surrender your
contract at the end of the
applicable time period
1 year 3 years 5 years 10 years

(a) assuming maximum fees and expenses of any of the Portfolios

$1,086

$1,771

$2,474

$4,064

$386

$1,171

$1,974

$4,064

(b) assuming minimum fees and expenses of any of the Portfolios

$ 898

$1,212

$1,552

$2,272

$198

$ 612

$1,052

$2,272

Series CP

®

If you surrender your contract at the
end of the applicable time period
1 year
3 years 5 years 10 years

If you do not surrender your
contract at the end of the
applicable time period
1 year 3 years 5 years 10 years

(a) assuming maximum fees and expenses of any of the Portfolios

$1,236

$2,017

$2,712

$4,511

$436

$1,317

$2,212

$4,511

(b) assuming minimum fees and expenses of any of the Portfolios

$1,042

$1,446

$1,776

$2,731

$242

$ 746

$1,276

$2,731

For information on how your contract works under certain hypothetical circumstances, please see Appendix IV at the end of this
Prospectus.
Condensed financial information
Please see Appendix X at the end of this Prospectus for the unit values and the number of units outstanding as of the end of
the periods shown for each of the variable investment options available as of December 31, 2019.
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1. Contract features and benefits

How you can purchase and contribute to your contract

The “owner” is the person who is the named owner in the
contract and, if an individual, is the measuring life for
determining contract benefits. The “annuitant” is the person
who is the measuring life for determining the contract
maturity date. The annuitant is not necessarily the contract
owner. Where the owner of a contract is non-natural, the
annuitant is the measuring life for determining contract
benefits.

You may purchase a contract by making payments to us that
we call “contributions.” We can refuse to accept an application
from you or any contribution from you at any time, including
after you purchase the contract. We require a minimum contribution amount for each type of contract purchased. Maximum contribution limitations also apply. The tables in
Appendix VII later in this Prospectus, summarize our current
rules regarding contributions to your contract, which are subject to change. Both the owner and annuitant named in the
contract must meet the issue age requirements shown in the
table, and contributions are based on the age of the older of
the original owner and annuitant.

Upon advance notice to you, we may exercise certain rights
we have under the contract regarding contributions, including our rights to:
•

We reserve the right to change our current limitations on
your contributions and to discontinue acceptance of
contributions.

Change our contribution requirements and limitations
and our transfer rules, including to:
— increase or decrease our minimum contribution
requirements and increase or decrease our maximum contribution limitations;

We currently do not accept any contribution to your contract
if: (i) the sum of all contributions under all Accumulator® Series
and Retirement Cornerstone® Series contracts with the same
owner or annuitant would then total more than $1,500,000, or
(ii) the aggregate contributions under all our annuity accumulation contracts with the same owner or annuitant would then
total more than $2,500,000. We may waive these and other
contribution limitations based on certain criteria that we
determine, including Guaranteed benefits, issue age,
aggregate contributions, variable investment option allocations
and selling broker-dealer compensation. These and other
contribution limitations may not be applicable in your state.
For a state-by-state description of all material variations of the
contracts, see Appendix V later in this Prospectus.

— discontinue the acceptance of subsequent contributions to the contract;
— discontinue the acceptance of subsequent contributions and/or transfers into one or more of the
variable investment options and/or guaranteed
interest option; and
— discontinue the acceptance of subsequent contributions and/or transfers into the Protected Benefit account variable investment options.

You may not contribute or transfer more than $1,500,000 to
your Protected Benefit account variable investment options
and a Special DCA program with amounts designated for
the Protected Benefit account variable investment options.
Once a withdrawal is taken from your Protected Benefit
account, you cannot make additional contributions to your
Protected Benefit account, either directly or through a new
Special DCA program. You may, however, be able to continue to make transfers from your Investment account to the
Protected Benefit account variable investment options until
such time you make a subsequent contribution to your
Investment account. Scheduled transfers from an existing
Special DCA program will continue through to the program’s conclusion.

•

Default certain contributions and transfers designated for
a Protected Benefit account variable investment option(s)
to the corresponding Investment account variable
investment option(s), which invests in the same underlying Portfolio(s). See “Rebalancing among your Protected Benefit account variable investment options” under
“Allocating your contributions” later in this section.

•

Further limit the number of variable investment options
you may invest in at any one time.

•

Limit or terminate new contributions or transfers to an
investment option.

We reserve the right in our sole discretion to discontinue the acceptance of, and/or place limitations on
contributions and transfers into the contract and/or
certain investment options. If you have one or more
Guaranteed benefits and we exercise our right to discontinue the acceptance of, and/or place additional
limitations on, contributions to the contract and/or
contributions and/or transfers into the Protected Benefit account variable investment options, you may no
longer be able to fund your Guaranteed benefit(s). This
means that if you have not yet allocated amounts to
the Protected Benefit account variable investment
options, you may not be able to fund your Guaranteed
benefit(s). This also means that if you have already

We may accept less than the minimum initial contribution
under a contract if an aggregate amount of Retirement
Cornerstone® Series contracts, respectively, purchased at the
same time by an individual (including spouse) meet the
minimum.
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funded your Guaranteed benefits by allocating
amounts to the Protected Benefit account variable
investment options, you may no longer be able to
increase your Protected Benefit account value and the
benefit bases associated with your Guaranteed benefits
through contributions and transfers.

Purchase considerations for a charitable remainder trust

(This section only applies to Series B.)
If you are purchasing the contract to fund a charitable
remainder trust and allocate any account value to the Protected Benefit account, you should strongly consider “splitfunding”: that is, the trust holds investments in addition to
this Retirement Cornerstone® 19 contract. Charitable
remainder trusts are required to make specific distributions.
The charitable remainder trust annual distribution requirement may be equal to a percentage of the donated amount
or a percentage of the current value of the donated amount.
The required distribution may have an adverse impact on
the value of your Guaranteed benefits.

Owner and annuitant requirements
Under NQ contracts, the annuitant can be different from the
owner. Only natural persons can be joint owners. This means
that an entity such as a corporation cannot be a joint owner.
We also reserve the right to prohibit availability of this contract
to other non-natural owners.
For NQ contracts (with a single owner, joint owners, or a
non-natural owner) we permit the naming of joint annuitants
only when the contract is purchased through an exchange
that is intended not to be taxable under Section 1035 of the
Internal Revenue Code and only where the joint annuitants
are spouses.

Series CP® contracts are not available for purchase by
charitable remainder trusts.
How you can make your contributions
Except as noted below, contributions must be by check
drawn on a U.S. bank, in U.S. dollars, and made payable to
the Company We may also apply contributions made pursuant to an intended Section 1035 tax-free exchange or a
direct transfer. For an IRA contract (traditional or Roth) your
initial contribution must be a direct transfer contribution
from another IRA contract (traditional or Roth, as the case
may be) or a rollover from an IRA or other eligible retirement plan. We do not accept starter checks or travelers’
checks. All checks are subject to our ability to collect the
funds. We reserve the right to reject a payment if it is
received in an unacceptable form or not in accordance with
our administrative procedures.

Owners which are not individuals are required to document
their status to avoid 30% FATCA withholding from U.S.source income.
Under all IRA contracts, the owner and annuitant must be
the same person. In some cases, an IRA contract may be
held in a custodial individual retirement account for the
benefit of the individual annuitant. See “Inherited IRA
Beneficiary continuation contract” later in this section for
Inherited IRA owner and annuitant requirements.
For the Spousal continuation feature to apply, the spouses
must either be joint owners, or, for single owner contracts, the
surviving spouse must be the sole primary beneficiary. The
determination of spousal status is made under applicable
state law. However, in the event of a conflict between federal
and state law, we follow federal rules. Certain same-sex civil
union and domestic partners may not be eligible for tax
benefits under federal law and in some circumstances will be
required to take post-death distributions that dilute or
eliminate the value of the contractual benefit.

If your contract is sold by a financial professional of Equitable Advisors, LLC (Equitable Financial Advisors in MI and
TN), (“Equitable Advisors”), Equitable Advisors will direct us
to hold your initial contribution, whether received via check
or wire, in a non-interest bearing “Special Bank Account for
the Exclusive Benefit of Customers” while Equitable Advisors
ensures your application is complete and that suitability
standards are met. Equitable Advisors will either complete
this process or instruct us to return your contribution to you
within the applicable Financial Industry Regulatory Authority
(“FINRA”) time requirements. Upon timely and successful
completion of this review, Equitable Advisors will instruct us
to transfer your contribution into our non-interest bearing
suspense account and transmit your application to us, so
that we can consider your application for processing.

In general, we will not permit a contract to be owned by a
minor unless it is pursuant to the Uniform Gift to Minors Act
or the Uniform Transfers to Minors Act in your state.
Under QP contracts, the owner must be the qualified plan
trust and the annuitant must be a plan participant/employee.
The term “QP contracts” used in this Prospectus refers to
QPDB and/or QPDC contracts. See Appendix II at the end of
this Prospectus for more information regarding QP contracts.

The “contract date” is the effective date of a contract. This
usually is the business day we receive the properly completed
and signed application, along with any other required documents, and your initial contribution. Your contract date will be
shown in your contract. The 12 month period beginning on
your contract date and each 12 month period after that date
is a “contract year.” The end of each 12 month period is your
“contract date anniversary.” For example, if your contract date
is May 1, your contract date anniversary is April 30.

Certain benefits under your contract, as described in this
Prospectus, are based on the age of the owner. If the owner
of the contract is not a natural person, these benefits will be
based on the age of the annuitant. Under QP contracts, all
benefits are based on the age of the annuitant. In this Prospectus, when we use the terms owner and joint owner, we
intend these to be references to annuitant and joint
annuitant, respectively, if the contract has a non-natural
owner. Unless otherwise stated, if the contract is jointly
owned or is issued to a non-natural owner, benefits are
based on the age of the older joint owner or older joint
annuitant, as applicable.

If your application is in good order when we receive it for
application processing purposes, your contribution will be
applied within two business days. If any information we
require to issue your contract is missing or unclear, we will
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hold your contribution while we try to obtain this information.
If we are unable to obtain all of the information we require
within five business days after we receive an incomplete
application or form, we will inform the financial professional
submitting the application on your behalf. We will then return
the contribution to you, unless you or your financial professional acting on your behalf, specifically direct us to keep
your contribution until we receive the required information.
The contribution will be applied as of the date we receive the
missing information.

Only amounts you allocate to the Protected Benefit account
variable investment options and amounts in a Special DCA
program designated for future transfers to the Protected
Benefit account variable investment options will fund your
Guaranteed benefits. These amounts will be included in the
respective benefit bases of your Guaranteed benefits and will
become part of your Protected Benefit account value. All
amounts allocated to the Protected Benefit account variable
investment options and amounts in a Special DCA program
designated for Protected Benefit account variable investment options are subject to the terms and conditions of the
Guaranteed benefits under your contract.

If your financial professional is with a selling broker-dealer
other than Equitable Advisors, your initial contribution must
generally be accompanied by a completed application and
any other form we need to process the payments. If any
information is missing or unclear, we will hold the contribution, whether received via check or wire, in a
non-interest bearing suspense account while we try to
obtain this information. If we are unable to obtain all of the
information we require within five business days after we
receive an incomplete application or form, we will inform the
financial professional submitting the application on your
behalf. We will then return the contribution to you unless
you or your financial professional on your behalf, specifically
direct us to keep your contribution until we receive the
required information. The contribution will be applied as of
the date we receive the missing information.

If you allocate to investment options available to fund
your Guaranteed benefits, you may later decide to
change your allocation instructions in order to increase,
decrease or stop the funding of your Guaranteed benefits. Also, if you have a Guaranteed benefit, there is no
requirement that you must fund it either at issue or on
any future date.
If you have a Guaranteed benefit and allocate any amount to the
Protected Benefit account variable investment options or a Special DCA program with amounts designated for future transfers
to the Protected Benefit account variable investment options,
you are funding the Guaranteed benefits under your contract.
No other action is required of you. If you do not wish to fund a
Guaranteed benefit, you should not allocate contributions or
make transfers to your Protected Benefit account. See
“Allocating your contributions” later in this section.

Our “business day” is generally any day the New York Stock
Exchange is open for regular trading and generally ends at
4:00 p.m. Eastern Time (or as of an earlier close of regular
trading). A business day does not include a day on which we
are not open due to emergency conditions determined by
the SEC. We may also close early due to such emergency
conditions. For more information about our business day
and our pricing of transactions, please see “Dates and prices
at which contract events occur” in “More information” later
in this Prospectus.

Once you allocate amounts to the Protected Benefit account
variable investment options, such amounts may be transferred among the Protected Benefit account variable
investment options, but may not be transferred to the
Investment account variable investment options or the
guaranteed interest option. In addition, we may at any time
exercise our right to limit or terminate transfers into any of
the variable investment options. For more information, see
“Transferring your money among investment options” later
in this Prospectus.

What are your investment options under the contract?
Your investment options are the following:
•

Protected Benefit account variable investment options
(used to fund Guaranteed benefits);

•

Investment account variable investment options;

•

Guaranteed interest option;

•

the account for special money market dollar cost
averaging (Series CP® contracts only); and

•

the account for special dollar cost averaging (Series B
contracts only).

The table below shows the current Protected Benefit account
variable investment options and Investment account variable
investment options available to you. It is important to note
that the Protected Benefit account variable investment
options are also available as Investment account variable
investment options. The Protected Benefit account variable
investment options invest in the same Portfolios as the corresponding Investment account variable investment options.
Protected Benefit Account Variable Investment Options
• 1290 VT Moderate Growth
Allocation
• EQ/AB Dynamic Aggressive Growth
• EQ/AB Dynamic Growth
• EQ/AB Dynamic Moderate Growth
• EQ/Aggressive Growth Strategy
• EQ/American Century Moderate
Growth Allocation
• EQ/AXA Investment Managers
Moderate Allocation
• EQ/Balanced Strategy
• EQ/Conservative Growth Strategy
• EQ/Conservative Strategy
• EQ/First Trust Moderate Growth
Allocation

All eligible contracts will be issued with the Return of Principal death benefit unless you make an alternate election of
the Highest Anniversary Value death benefit, the RMD
Wealth Guard death benefit or the “Greater of” death benefit. The RMD Wealth Guard death benefit is not available if
you elected the GMIB. Your Guaranteed benefits do not
need to be funded at issue. Also, any applicable charges will
not be assessed until you fund your Protected Benefit
account. The Protected Benefit account variable investment
options are used to fund these benefits.
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• EQ/Goldman Sachs Growth
Allocation
• EQ/Goldman Sachs Moderate
Growth Allocation
• EQ/Growth Strategy
• EQ/Invesco Moderate Allocation
• EQ/Invesco Moderate Growth
Allocation
• EQ/JPMorgan Growth Allocation
• EQ/Legg Mason Growth Allocation
• EQ/Legg Mason Moderate
Allocation
• EQ/Moderate Growth Strategy

(2)

Investment Account Variable Investment Options
• 1290 VT DoubleLine Dynamic
Allocation
• 1290 VT DoubleLine Opportunistic
Bond
• 1290 VT Equity Income
• 1290 VT GAMCO Mergers &
Acquisitions
• 1290 VT GAMCO Small Company
Value
• 1290 VT High Yield Bond
• 1290 VT Low Volatility Global
Equity
• 1290 VT Micro Cap
• 1290 VT Moderate Growth
Allocation
• 1290 VT Natural Resources
• 1290 VT Real Estate
• 1290 VT Small Cap Value(1)
• 1290 VT SmartBeta Equity
• American Funds Insurance Series®
Bond Fund
• American Funds Insurance Series®
Global Small Capitalization Fund
• American Funds Insurance Series®
New World Fund®
• BlackRock Global Allocation V.I.
Fund
• BlackRock Large Cap Focus Growth
V.I. Fund
• ClearBridge Variable Aggressive
Growth
• ClearBridge Variable Appreciation
• ClearBridge Variable Dividend
Strategy
• ClearBridge Variable Mid Cap
• Eaton Vance VT Floating-Rate
Income
• EQ/AB Dynamic Aggressive Growth
• EQ/AB Dynamic Growth
• EQ/AB Dynamic Moderate Growth
• EQ/AB Small Cap Growth
• EQ/Aggressive Growth Strategy
• EQ/All Asset Growth Allocation(1)(2)
• EQ/American Century Mid Cap
Value(1)
• EQ/American Century Moderate
Growth Allocation
• EQ/AXA Investment Managers
Moderate Allocation
• EQ/Balanced Strategy
• EQ/BlackRock Basic Value Equity
• EQ/ClearBridge Large Cap Growth
• EQ/ClearBridge Select Equity
Managed Volatility
• EQ/Common Stock Index
• EQ/Conservative Growth Strategy
• EQ/Conservative Strategy
• EQ/Core Bond Index
• EQ/Emerging Markets Equity PLUS
• EQ/Equity 500 Index
• EQ/Fidelity Institutional AM® Large
Cap
• EQ/First Trust Moderate Growth
Allocation
• EQ/Franklin Rising Dividends
• EQ/Franklin Strategic Income
• EQ/Goldman Sachs Growth
Allocation
• EQ/Goldman Sachs Mid Cap Value
• EQ/Goldman Sachs Moderate
Growth Allocation
• EQ/Growth Strategy
• EQ/Intermediate Government
Bond
• EQ/International Core Managed
Volatility
(1)

•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

EQ/International Equity Index
EQ/Invesco Comstock
EQ/Invesco Global(2)
EQ/Invesco Global Real Estate
EQ/Invesco International Growth
EQ/Invesco Moderate Allocation
EQ/Invesco Moderate Growth
Allocation
EQ/Janus Enterprise(1)
EQ/JPMorgan Growth Allocation
EQ/JPMorgan Value Opportunities
EQ/Large Cap Growth Index
EQ/Large Cap Value Index
EQ/Large Cap Value Managed
Volatility
EQ/Lazard Emerging Markets
Equity
EQ/Legg Mason Growth Allocation
EQ/Legg Mason Moderate
Allocation
EQ/Loomis Sayles Growth
EQ/MFS International Growth
EQ/MFS International Intrinsic
Value(2)
EQ/MFS Mid Cap Focused Growth
EQ/MFS Technology(1)
EQ/MFS Utilities
EQ/Mid Cap Index
EQ/Mid Cap Value Managed
Volatility
EQ/Moderate Allocation
EQ/Moderate Growth Strategy
EQ/Money Market
EQ/PIMCO Global Real Return
EQ/PIMCO Real Return
EQ/PIMCO Total Return
EQ/PIMCO Ultra Short Bond
EQ/Small Company Index
EQ/T. Rowe Price Growth Stock
EQ/T. Rowe Price Health Sciences
EQ/Wellington Energy
Fidelity® VIP Mid Cap
Fidelity® VIP Strategic Income
First Trust/Dow Jones Dividend &
Income Allocation
First Trust Multi Income Allocation
Franklin Allocation VP
Franklin Income VP
Hartford Growth Opportunities HLS
Invesco V.I. Diversified Dividend
Invesco V.I. Equity and Income
Invesco V.I. High Yield
Invesco V.I. Mid Cap Core Equity
Invesco V.I. Small Cap Equity
Ivy VIP High Income
Lord Abbett Bond Debenture
MFS® Investors Trust Series
MFS® Massachusetts Investors
Growth Stock
Multimanager Aggressive Equity
Multimanager Technology
Neuberger Berman International
Equity
Neuberger Berman U.S. Equity
Index PutWrite Strategy
PIMCO CommodityRealReturn®
Strategy
PIMCO Income
ProFund VP Biotechnology
Putnam VT Diversified Income
QS Legg Mason Dynamic MultiStrategy VIT
Templeton Developing Markets VIP
Templeton Global Bond VIP

This is the variable investment option’s new name. Please see
“Portfolios of the Trusts” later in this prospectus for the variable
investment option’s former name which may continue to be used in
certain documents for a period of time after the date of this
prospectus.

If you decide to participate in a Special DCA program, any
amounts allocated to the program that are designated for
future transfers to the Protected Benefit account variable
investment options will be included in the Protected Benefit
account value. Any amounts allocated to a Special DCA
program that are designated for future transfers to the
Investment account variable investment options and the
guaranteed interest option will be included in your Investment account value. As discussed later in this section, the
Special DCA programs allow you to gradually allocate
amounts to available investment options through periodic
transfers. You can allocate to either or both Investment
account and Protected Benefit account variable investment
options as part of your Special DCA program. See
“Allocating your contributions” later in this section.
Variable investment options

Your investment results in any one of the variable investment options will depend on the investment performance of
the underlying Portfolios. You can lose your principal when
investing in the variable investment options. In periods of
poor market performance, the net return, after charges and
expenses, may result in negative yields, including for the EQ/
Money Market variable investment option. Listed below are
the currently available Portfolios, their investment objectives
their investment manager(s) and/or sub-adviser(s). We may,
at any time, exercise our rights to limit or terminate your
contributions, allocations and transfers to any of the variable
investment options (including the Protected Benefit account
variable investment options) and to limit the number of
variable investment options which you may select.

This is the surviving variable investment option of a Portfolio merger.
Please see “Portfolios of the Trust” later in this prospectus for the
name of the acquired variable investment option which may continue
to be used in certain documents for a period of time after the date of
this prospectus.
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Portfolios of the Trusts
We offer both affiliated and unaffiliated Trusts, which in turn offer one or more Portfolios. Equitable Investment Management
Group, LLC (“Equitable IMG”), formerly AXA Equitable Funds Management Group, LLC, a wholly owned subsidiary of the Company, serves as the investment adviser of the Portfolios of EQ Premier VIP Trust and EQ Advisors Trust. For some affiliated Portfolios, Equitable IMG has entered into sub-advisory agreements with one or more other investment advisers (the “sub-advisers”) to
carry out investment decisions for the Portfolios. As such, among other responsibilities, Equitable IMG oversees the activities of the
sub-advisers with respect to the affiliated Trusts and is responsible for retaining or discontinuing the services of those sub-advisers.
The chart below indicates the sub-adviser(s) for each Portfolio, if any. The chart below also shows the currently available Portfolios
and their investment objectives.
You should be aware that Equitable Advisors and Equitable Distributors, LLC (“Equitable Distributors”), (together, the
“Distributors”) directly or indirectly receive 12b-1 fees from affiliated Portfolios for providing certain distribution and/or shareholder support services. These fees will not exceed 0.25% of the Portfolios’ average daily net assets. The affiliated Portfolios’
sub-advisers and/or their affiliates may also contribute to the cost of expenses for sales meetings or seminar sponsorships that
may relate to the contracts and/or the sub-advisers’ respective Portfolios. In addition, Equitable IMG receives management fees
and administrative fees in connection with the services it provides to the affiliated Portfolios. As such, it is generally more profitable for us to offer affiliated Portfolios than to offer unaffiliated Portfolios.
The Company or the Distributors may directly or indirectly receive 12b-1 fees and additional payments from certain unaffiliated
Portfolios, their advisers, sub-advisers, distributors or affiliates, for providing certain administrative, marketing, distribution and/or
shareholder support services. These fees and payments range from 0% to 0.60% of the unaffiliated Portfolios’ average daily net
assets. The Distributors may also receive payments from the advisers or sub-advisers of the unaffiliated Portfolios or their affiliates
for certain distribution services, including expenses for sales meetings or seminar sponsorships that may relate to the contracts
and/or the advisers’ respective Portfolios.
As a contract owner, you may bear the costs of some or all of these fees and payments through your indirect investment in the
Portfolios. (See the Portfolios’ prospectuses for more information.) These fees and payments, as well as the Portfolios’ investment
management fees and administrative expenses, will reduce the underlying Portfolios’ investment returns. The Company may profit
from these fees and payments. The Company considers the availability of these fees and payment arrangements during the
selection process for the underlying Portfolios. These fees and payment arrangements may create an incentive for us to select
Portfolios (and classes of shares of Portfolios) that pay us higher amounts.
Some affiliated Portfolios invest in other affiliated Portfolios (the ”EQ Fund of Fund Portfolios”). The EQ Fund of Fund Portfolios
offer contract owners a convenient opportunity to invest in other Portfolios that are managed and have been selected for inclusion
in the EQ Fund of Fund Portfolios by Equitable IMG. Equitable Advisors, an affiliated broker-dealer of the Company, may promote
the benefits of such Portfolios to contract owners and/or suggest that contract owners consider whether allocating some or all of
their Total account value to such Portfolios is consistent with their desired investment objectives. In doing so, the Company, and/or
its affiliates, may be subject to conflicts of interest insofar as the Company may derive greater revenues from the EQ Fund of Fund
Portfolios than certain other Portfolios available to you under your contract. Please see “Allocating your contributions” later in this
section for more information about your role in managing your allocations.
As described in more detail in the Portfolio prospectuses, the EQ Managed Volatility Portfolios may utilize a proprietary volatility
management strategy developed by Equitable IMG (the “EQ volatility management strategy”) and, in addition, certain EQ Fund of
Fund Portfolios may invest in affiliated Portfolios that utilize this strategy. The EQ volatility management strategy employs various
volatility management techniques, such as the use of ETFs or futures and options, to reduce the Portfolio’s equity exposure during
periods when certain market indicators indicate that market volatility is above specific thresholds set for the Portfolio. When market
volatility is increasing above the specific thresholds set for a Portfolio utilizing the EQ volatility management strategy, the adviser of
the Portfolio may reduce equity exposure. Although this strategy is intended to reduce the overall risk of investing in the Portfolio,
it may not effectively protect the Portfolio from market declines and may increase its losses. Further, during such times, the Portfolio’s exposure to equity securities may be less than that of a traditional equity portfolio. This may limit the Portfolio’s participation in
market gains and result in periods of underperformance, including those periods when the specified benchmark index is
appreciating, but market volatility is high. It may also impact the value of certain guaranteed benefits, as discussed below.
The EQ Managed Volatility Portfolios that include the EQ volatility management strategy as part of their investment objective
and/or principal investment strategy, and the EQ Fund of Fund Portfolios that invest in Portfolios that use the EQ volatility
management strategy, are identified below in the chart by a “✓“ under the column entitled “Volatility Management.”
You should be aware that having the GMIB and/or certain other guaranteed benefits limits your ability to invest in some of the
variable investment options that would otherwise be available to you under the contract. See “Allocating your contributions”
under “Contract features and benefits” for more information about the investment restrictions under your contract.
Portfolios that utilize the EQ volatility management strategy (or, in the case of certain EQ Fund of Fund Portfolios, invest in other
Portfolios that use the EQ volatility management strategy) and investment option restrictions in connection with any guaranteed
benefit that include these Portfolios are designed to reduce the overall volatility of your Total account value and provide you with
risk-adjusted returns over time. The reduction in volatility helps us manage the risks associated with providing guaranteed benefits
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during times of high volatility in the equity market. During rising markets, the EQ volatility management strategy, however, could
result in your Total account value rising less than would have been the case had you been invested in a Portfolio that does not utilize the EQ volatility management strategy (or, in the case of the EQ Fund of Fund Portfolios, invest exclusively in other Portfolios
that do not use the EQ volatility management strategy). This may effectively suppress the value of guaranteed benefit(s)
that are eligible for periodic benefit base resets because your benefit base is available for resets only when your
Protected Benefit account value is higher. Conversely, investing in investment options that feature a managedvolatility strategy may be helpful in a declining market when high market volatility triggers a reduction in the investment option’s
equity exposure because during these periods of high volatility, the risk of losses from investing in equity securities may increase. In
these instances, your Total account value may decline less than would have been the case had you not been invested in investment options that feature a volatility management strategy.
Please see the underlying Portfolio prospectuses for more information in general, as well as more information about the EQ
volatility management strategy. Please further note that certain other affiliated Portfolios, as well as unaffiliated Portfolios, may
utilize volatility management techniques that differ from the EQ volatility management strategy. Affiliated Portfolios that utilize
these volatility management techniques are identified below in the chart by a “Δ” under the column entitled “Volatility
Management.” Any such unaffiliated Portfolio is not identified under “Volatility Management” below in the chart. Such techniques could also impact your Total account value and guaranteed benefit(s), if any, in the same manner described above.
Please see the Portfolio prospectuses for more information about the Portfolios’ objective and strategies.
Asset Transfer Program. Portfolio allocations in certain of our variable annuity contracts with guaranteed benefits are subject to

our Asset Transfer Program (ATP) feature. The ATP helps us manage our financial exposure in connection with providing certain
guaranteed benefits, by using predetermined mathematical formulas to move account value between the EQ/Ultra Conservative Strategy Portfolio (an investment option utilized solely by the ATP) and the other Portfolios offered under those contracts. You should be aware that operation of the predetermined mathematical formulas underpinning the ATP has the
potential to adversely impact the Portfolios, including their performance, risk profile and expenses. This means that Portfolio
investments in contracts with no ATP feature, such as yours, could still be adversely impacted. Particularly during times of high
market volatility, if the ATP triggers substantial asset flows into and out of a Portfolio, it could have the following effects on all
contract owners invested in that Portfolio:
(a) By requiring a Portfolio sub-adviser to buy and sell large amounts of securities at inopportune times, a Portfolio’s investment performance and the ability of the sub-adviser to fully implement the Portfolio’s investment strategy could be negatively affected; and
(b) By generating higher turnover in its securities or other assets than it would have experienced without being impacted by
the ATP, a Portfolio could incur higher operating expense ratios and transaction costs than comparable funds. In addition,
even Portfolios structured as funds-of-funds that are not available for investment by contract owners who are subject to
the ATP could also be impacted by the ATP if those Portfolios invest in underlying funds that are themselves subject to
significant asset turnover caused by the ATP. Because the ATP formulas generate unique results for each contract, not all
contract owners who are subject to the ATP will be affected by operation of the ATP in the same way. On any particular
day on which the ATP is activated, some contract owners may have a portion of their account value transferred to the EQ/
Ultra Conservative Strategy Portfolio investment option and others may not. If the ATP causes significant transfers of
account value out of one or more Portfolios, any resulting negative effect on the performance of those Portfolios will be
experienced to a greater extent by a contract owner (with or without the ATP) invested in those Portfolios whose account
value was not subject to the transfers.
EQ Premier VIP Trust(1)
Portfolio Name

EQ/MODERATE
ALLOCATION
EQ Advisors Trust
Portfolio Name

Investment Adviser
(and Sub-Adviser(s),
as Applicable)

Share Class

Objective

Class A

Seeks to achieve long-term
capital appreciation and current
income.

•

Equitable Investment
Management Group, LLC

Investment Adviser
(and Sub-Adviser(s),
as Applicable)

Share Class

Objective

1290 VT DOUBLELINE
DYNAMIC ALLOCATION

Class IB

Seeks to achieve total return
from long-term capital
appreciation and income.

•
•

DoubleLine Capital LP
Equitable Investment
Management Group, LLC

1290 VT DOUBLELINE
DYNAMIC
OPPORTUNISTIC BOND

Class IB

Seeks to maximize current
income and total return.

•
•

DoubleLine Capital LP
Equitable Investment
Management Group, LLC
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Volatility
Management

✓
Volatility
Management

EQ Advisors Trust
Portfolio Name

1290 VT EQUITY INCOME

Investment Adviser
(and Sub-Adviser(s),
as Applicable)

Share Class

Objective

Class IA

Seeks a combination of growth
and income to achieve an
above-average and consistent
total return.

•

Seeks to achieve capital
appreciation.

•

1290 VT GAMCO
MERGERS &
ACQUISITIONS

Class IA

1290 VT GAMCO SMALL
COMPANY VALUE

Class IA

•

•
Seeks to maximize capital
appreciation.

•
•

1290 VT HIGH YIELD BOND

Class IB

Seeks to maximize current
income.

•
•
•

Barrow, Hanley,
Mewhinney & Strauss LCC
Equitable Investment
Management Group, LLC
Equitable Investment
Management Group, LLC
GAMCO Asset
Management, Inc.
Equitable Investment
Management Group, LLC
GAMCO Asset
Management, Inc.
AXA Investment
Managers, Inc.
Equitable Investment
Management Group, LLC
Post Advisory Group, LLP

1290 VT LOW VOLATILITY
GLOBAL EQUITY

Class IB

Seeks long-term capital
appreciation with lower absolute
volatility than the broad equity
markets.

•

Equitable Investment
Management Group, LLC

1290 VT MICRO CAP

Class IB

Seeks to achieve long-term
growth of capital.

•

BlackRock Investment
Management, LLC
Equitable Investment
Management Group, LLC
Lord, Abbett & Co. LLC

•
•
1290 VT MODERATE
GROWTH ALLOCATION(†)

Class IB

1290 VT NATURAL
RESOURCES

Seeks the highest total return
over time consistent with its
asset mix while managing
portfolio volatility.

•

Class IB

Seeks to achieve long-term
growth of capital.

•
•

AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

1290 VT REAL ESTATE

Class IB

Seeks to provide long-term
capital appreciation and current
income.

•
•

AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

1290 VT SMALL CAP
VALUE*(2)

Class IB

Seeks to achieve long-term
growth of capital.

•

BlackRock Investment
Management, LLC
Equitable Investment
Management Group, LLC
Horizon Kinetics Asset
Management LLC

•
•
1290 VT SMARTBETA
EQUITY

Class IB

Seeks to achieve long-term
capital appreciation.

•

•
EQ/AB DYNAMIC
AGGRESSIVE GROWTH(†)

Class IB

Seeks to achieve total reutrn
•
from long-term growth of capital •
and income, with a greater
emphasis on growth of capital.
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Volatility
Management

Equitable Investment
Management Group, LLC

Δ

AXA Rosenberg
Investment Management,
LLC
Equitable Investment
Management Group, LLC
AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

Δ

EQ Advisors Trust
Portfolio Name

Share Class

EQ/AB DYNAMIC GROWTH(†) Class IB

Investment Adviser
(and Sub-Adviser(s),
as Applicable)

Objective

Seeks to achieve total return
•
from long-term growth of capital •
and income, with a greater
emphasis on growth of capital.

AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

Δ

Δ

EQ/AB DYNAMIC
MODERATE GROWTH(†)

Class IB

Seeks to achieve total return
•
from long-term growth of capital •
and income.

AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

EQ/AB SMALL CAP
GROWTH

Class IA

Seeks to achieve long-term
growth of capital.

•
•

AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

EQ/AGGRESSIVE GROWTH
STRATEGY(†)

Class IB

Seeks long-term capital
appreciation and current
income, with a greater emphasis
on capital appreciation.

•

Equitable Investment
Management Group, LLC

EQ/ALL ASSET GROWTH
ALLOCATION*(3)(4)**(8)

Class IA

Seeks long-term capital
appreciation and current
income.

•

Equitable Investment
Management Group, LLC

EQ/AMERICAN CENTURY
MID CAP VALUE*(5)

Class IB

Seeks to achieve long-term
capital growth. Income is a
secondary objective.

•

American Century
Investment Management,
Inc.
Equitable Investment
Management Group, LLC

•
EQ/AMERICAN CENTURY
MODERATE GROWTH
ALLOCATION(†)

Class IB

Seeks long-term capital
appreciation while managing
portfolio volatility.

•

•
EQ/AXA INVESTMENT
MANAGERS MODERATE
ALLOCATION(†)

Class IB

EQ/BALANCED STRATEGY(†)

EQ/BLACKROCK BASIC
VALUE EQUITY

EQ/CLEARBRIDGE LARGE
CAP GROWTH

AXA Investment
Managers, Inc.
Equitable Investment
Management Group, LLC

Δ

✓

Class IB

Seeks long-term capital
appreciation and current
income.

•

Equitable Investment
Management Group, LLC

Class IA

Seeks to achieve capital
appreciation and secondarily,
income.

•

BlackRock Investment
Management, LLC
Equitable Investment
Management Group, LLC

Seeks to achieve long-term
capital growth.

•

•

•
EQ/CLEARBRIDGE SELECT
EQUITY MANAGED
VOLATILITY

Δ

•
•

Class IB

Seeks to achieve capital
appreciation, which may
occasionally be short-term, with
an emphasis on risk adjusted
returns and managing volatility
in the Portfolio.
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•
•
•

✓

American Century
Investment Management,
Inc.
Equitable Investment
Management Group, LLC

Seeks long-term total return
while managing portfolio
volatility

Class IB

Volatility
Management

ClearBridge Investments,
LLC
Equitable Investment
Management Group, LLC
BlackRock Investment
Management, LLC
ClearBridge Investments,
LLC
Equitable Investment
Management Group, LLC

✓

EQ Advisors Trust
Portfolio Name

Investment Adviser
(and Sub-Adviser(s),
as Applicable)

Volatility
Management

Share Class

Objective

EQ/COMMON STOCK
INDEX

Class IA

Seeks to achieve a total return
before expenses that
approximates the total return
performance of the Russell
3000® Index, including
reinvestment of dividends, at a
risk level consistent with that of
the Russell 3000® Index.

•
•

AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

EQ/CONSERVATIVE
GROWTH STRATEGY(†)

Class IB

Seeks current income and
growth of capital, with a greater
emphasis on current income.

•

Equitable Investment
Management Group, LLC

✓

EQ/CONSERVATIVE
STRATEGY(†)

Class IB

Seeks a high level of current
income.

•

Equitable Investment
Management Group, LLC

✓

EQ/CORE BOND INDEX

Class IB

Seeks to achieve a total return
•
before expenses that
approximates the total return
•
performance of the Bloomberg
Barclays U.S. Intermediate
Government/Credit Bond Index,
including reinvestment of
dividends, at a risk level
consistent with that of the
Bloomberg Barclays U.S.
Intermediate Government/Credit
Bond Index.

Equitable Investment
Management Group, LLC
SSgA Funds
Management, Inc.

EQ/EMERGING MARKETS
EQUITY PLUS

Class IB

Seeks to achieve long-term
growth of capital.

•
•
•

AllianceBernstein L.P.
EARNEST Partners, LLC
Equitable Investment
Management Group, LLC

EQ/EQUITY 500 INDEX

Class IA

Seeks to achieve a total return
before expenses that
approximates the total return
performance of the Standard &
Poor’s 500® Composite Stock
Price Index, including
reinvestment of dividends, at a
risk level consistent with that of
the Standard & Poor’s 500®
Composite Stock Price Index.

•
•

AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

Seeks to achieve long-term
capital appreciation.

•

Equitable Investment
Management Group, LLC
FIAM LLC

EQ/FIDELITY INSTITUTIONAL Class IB
AM® LARGE CAP

•
EQ/FIRST TRUST MODERATE Class IB
GROWTH ALLOCATION(†)

Seeks long-term total return
while managing portfolio
volatility.

•
•

Equitable Investment
Management Group, LLC
First Trust Advisors L.P.

EQ/FRANKLIN RISING
DIVIDENDS

Class IB

Seeks to achieve long-term
•
capital appreciation. Preservation
of capital, while not a goal, is
•
also an important consideration.

Equitable Investment
Management Group, LLC
Franklin Advisers, Inc.

EQ/FRANKLIN STRATEGIC
INCOME

Class IB

Seeks a high level of current
income. A secondary goal is
long-term capital appreciation.

Equitable Investment
Management Group, LLC
Franklin Advisers, Inc.
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•
•

Δ

EQ Advisors Trust
Portfolio Name

EQ/GOLDMAN SACHS
GROWTH ALLOCATION(†)

EQ/GOLDMAN SACHS MID
CAP VALUE

Investment Adviser
(and Sub-Adviser(s),
as Applicable)

Share Class

Objective

Class IB

Seeks to achieve long-term
capital appreciation under
normal market conditions, while
focusing on the preservation of
capital in distressed market
environments.

•

Seeks to achieve long term
capital appreciation.

•

Class IB

•

•
EQ/GOLDMAN SACHS
MODERATE GROWTH
ALLOCATION(†)

Class IB

EQ/GROWTH STRATEGY(†)

Class IB

EQ/INTERMEDIATE
GOVERNMENT BOND

EQ/INTERNATIONAL CORE
MANAGED VOLATILITY

Class IB

Class IA

Seeks to achieve long term
capital appreciation under
normal market conditions, while
focusing on the preservation of
capital in distressed market
environments.

•

Seeks long-term capital
appreciation and current
income, with a greater emphasis
on capital appreciation.

•

Seeks to achieve a total return
before expenses that
approximates the total return
performance of the Bloomberg
Barclays U.S. Intermediate
Government Bond Index,
including reinvestment of
dividends, at a risk level
consistent with that of the
Bloomberg Barclays U.S.
Intermediate Government Bond
Index.

•

Seeks to achieve long-term
growth of capital with an
emphasis on risk-adjusted
returns and managing volatility
in the Portfolio.

•

•

•

•
•
•

•

EQ/INTERNATIONAL EQUITY Class IA
INDEX

Seeks to achieve a total return
(before expenses) that
approximates the total return
performance of a composite
index comprised of 40% DJ Euro
STOXX 50 Index, 25% FTSE 100
Index, 25% TOPIX Index, and
10% S&P/ASX 200 Index,
including reinvestment of
dividends, at a risk level
consistent with that of the
composite index.
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•
•

Equitable Investment
Management Group, LLC
Goldman Sachs Asset
Management, L.P.

Volatility
Management

Δ

Equitable Investment
Management Group, LLC
Goldman Sachs Asset
Management, L.P.
Equitable Investment
Management Group, LLC
Goldman Sachs Asset
Management, L.P.

Equitable Investment
Management Group, LLC

Δ

✓

Equitable Investment
Management Group, LLC
SSgA Funds
Management, Inc.

BlackRock Investment
Management, LLC
EARNEST Partners, LLC
Equitable Investment
Management Group, LLC
Federated Global
Investment Management
Corp.
Massachusetts Financial
Services Company d/b/a
MFS Investment
Management
AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

✓

EQ Advisors Trust
Portfolio Name

EQ/INVESCO COMSTOCK

**(9)

Investment Adviser
(and Sub-Adviser(s),
as Applicable)

Share Class

Objective

Class IA

Seeks to achieve capital growth
and income.

EQ/INVESCO GLOBAL

Class IA

Seeks to achieve capital
appreciation.

EQ/INVESCO GLOBAL REAL
ESTATE

Class IB

Seeks to achieve total return
through growth of capital and
current income.

EQ/INVESCO
INTERNATIONAL
GROWTH

Class IB

Seeks to achieve long-term
growth of income.

EQ/INVESCO MODERATE
ALLOCATION(†)

Class IB

Seeks long-term capital
appreciation while managing
portfolio volatility.

EQ/INVESCO MODERATE
GROWTH ALLOCATION(†)

Class IB

Seeks long-term capital
appreciation while managing
portfolio volatility.

EQ/JANUS ENTERPRISE*(6)

Class IA

Seeks to achieve capital growth.

•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

EQ/JPMORGAN GROWTH
ALLOCATION(†)

EQ/JPMORGAN VALUE
OPPORTUNITIES

Class IB

Class IB

Seeks to achieve long-term
capital appreciation with an
emphasis on risk-adjusted
returns and managing volatility
in the Portfolio.
Seeks to achieve long-term
capital appreciation.

•
•
•
•

EQ/LARGE CAP GROWTH
INDEX

Class IA

EQ/LARGE CAP VALUE
INDEX

Class IA

EQ/LARGE CAP VALUE
MANAGED VOLATILITY

Class IA

Seeks to achieve a total return
before expenses that
approximates the total return
performance of the Russell
1000® Growth Index, including
reinvestment of dividends at a
risk level consistent with that of
the Russell 1000® Growth Index.
Seeks to achieve a total return
before expenses that
approximates the total return
performance of the Russell
1000® Value Index, including
reinvestment of dividends, at a
risk level consistent with that of
the Russell 1000® Value Index.
Seeks to achieve long-term
growth of capital with an
emphasis on risk-adjusted
returns and managing volatility
in the Portfolio.

•
•

Equitable Investment
Management Group, LLC
Invesco Advisers, Inc.
Equitable Investment
Management Group, LLC
Invesco Advisers, Inc.
Equitable Investment
Management Group, LLC
Janus Capital
Management LLC
Equitable Investment
Management Group, LLC
J.P. Morgan Investment
Management, Inc.

Δ

Δ

Equitable Investment
Management Group, LLC
J.P. Morgan Investment
Management, Inc.
AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

•
•

AllianceBernstein L.P.
BlackRock Investment
Management, LLC
Equitable Investment
Management Group, LLC
Massachusetts Financial
Services Company d/b/a
MFS Investment
Management

•
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Equitable Investment
Management Group, LLC
Invesco Advisers, Inc.
Equitable Investment
Management Group, LLC
Invesco Advisers, Inc.
Equitable Investment
Management Group, LLC
Invesco Advisers, Inc.
Invesco Asset
Management Ltd.
Equitable Investment
Management Group, LLC
Invesco Advisers, Inc.

•
•

•

Volatility
Management

✓

EQ Advisors Trust
Portfolio Name

EQ/LAZARD EMERGING
MARKETS EQUITY

Investment Adviser
(and Sub-Adviser(s),
as Applicable)

Share Class

Objective

Class IB

Seeks to achieve long-term
capital appreciation.

•
•

EQ/LEGG MASON GROWTH
ALLOCATION(†)

Class IB

EQ/LEGG MASON
MODERATE
ALLOCATION(†)

Class IB

EQ/LOOMIS SAYLES
GROWTH

Class IA

Seeks long-term capital
appreciation while managing
portfolio volatility.

•

Seeks long-term capital
appreciation while managing
portfolio volatility.

•

Seeks to achieve capital
appreciation.

•

•

•

•
EQ/MFS INTERNATIONAL
GROWTH

Class IA

Seeks to achieve capital
appreciation.

•
•

EQ/MFS INTERNATIONAL
INTRINSIC VALUE**(10)

Class IB

Seeks to achieve capital
appreciation.

•
•

EQ/MFS MID CAP FOCUSED
GROWTH

Class IB

Seeks to provide growth of
capital.

•
•

EQ/MFS TECHNOLOGY*(7)

Class IB

Seeks to achieve capital
appreciation.

•
•

EQ/MFS UTILITIES

Class IB

Seeks to achieve total return.

•
•

EQ/MID CAP INDEX

Class IA

Seeks to achieve a total return
•
before expenses that
•
approximates the total return
performance of the Standard &
Poor’s Mid Cap 400® Index,
including reinvestment of
dividends, at a risk level
consistent with that of the
Standard & Poor’s Mid Cap 400®
Index.
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Equitable Investment
Management Group, LLC
Lazard Asset
Management LLC
Equitable Investment
Management Group, LLC
QS Investors, LLC (a
wholly-owned subsidiary
of Legg Mason Inc.)
Equitable Investment
Management Group, LLC
QS Investors, LLC (a
wholly-owned subsidiary
of Legg Mason Inc.)
Equitable Investment
Management Group, LLC
Loomis, Sayles &
Company, L.P.
Equitable Investment
Management Group, LLC
Massachusetts Financial
Services Company d/b/a
MFS Investment
Management
Equitable Investment
Management Group, LLC
Massachusetts Financial
Services Company d/b/a
MFS Investment
Management
Equitable Investment
Management Group, LLC
Massachusetts Financial
Services Company d/b/a
MFS Investment
Management
Equitable Investment
Management Group, LLC
Massachusetts Financial
Services Company d/b/a
MFS Investment
Management
Equitable Investment
Management Group, LLC
Massachusetts Financial
Services Company d/b/a
MFS Investment
Management
AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

Volatility
Management

Δ

Δ

EQ Advisors Trust
Portfolio Name

EQ/MID CAP VALUE
MANAGED VOLATILITY

Investment Adviser
(and Sub-Adviser(s),
as Applicable)

Share Class

Objective

Class IA

Seeks to achieve long-term
capital appreciation with an
emphasis on risk adjusted
returns and managing volatility
in the Portfolio.

•
•
•
•

EQ/MODERATE GROWTH
STRATEGY(†)

Class IB

EQ/MONEY MARKET(††)

Class IA

EQ/PIMCO REAL RETURN

EQ/PIMCO TOTAL RETURN

EQ/PIMCO ULTRA SHORT
BOND

Class IB

Class IB

Class IA

Seeks long-term capital
appreciation and current
income, with a greater emphasis
on current income.

•

Seeks to obtain a high level of
current income, preserve its
assets and maintain liquidity.

•

Seeks to achieve maximum real
return, consistent with
preservation of capital and
prudent investment
management.

•

Seeks to achieve maximum total
return, consistent with
preservation of capital and
prudent investment
management.

•

Seeks to generate a return in
excess of traditional money
market products while
maintaining an emphasis on
preservation of capital and
liquidity.

•

•

•

•

•

BlackRock Investment
Management, LLC
Diamond Hill Capital
Management, Inc.
Equitable Investment
Management Group, LLC
Wellington Management
Company, LLP
Equitable Investment
Management Group, LLC

BNY Mellon Investment
Adviser, Inc.
Equitable Investment
Management Group, LLC
Equitable Investment
Management Group, LLC
Pacific Investment
Management Company
LLC
Equitable Investment
Management Group, LLC
Pacific Investment
Management Company
LLC
Equitable Investment
Management Group, LLC
Pacific Investment
Management Company
LLC

EQ/SMALL COMPANY
INDEX

Class IA

Seeks to replicate as closely as
possible (before expenses) the
total return of the Russell 2000®
Index.

•
•

AllianceBernstein L.P.
Equitable Investment
Management Group, LLC

EQ/T. ROWE PRICE
GROWTH STOCK

Class IA

Seeks to achieve long-term
capital appreciation and
secondarily, income.

•

Equitable Investment
Management Group, LLC
T. Rowe Price Associates,
Inc.

Seeks to achieve long-term
capital appreciation.

•

EQ/T. ROWE PRICE HEALTH
SCIENCES

Class IB

•

•

34

Equitable Investment
Management Group, LLC
T. Rowe Price Associates,
Inc.

Volatility
Management

✓

✓

EQ Advisors Trust
Portfolio Name

EQ/WELLINGTON ENERGY

Investment Adviser
(and Sub-Adviser(s),
as Applicable)

Share Class

Objective

Class IB

Seeks to provide capital growth
and appreciation.

•
•

MULTIMANAGER
AGGRESSIVE EQUITY

Class IB

Seeks to achieve long-term
growth of capital.

•
•
•
•
•
•

MULTIMANAGER
TECHNOLOGY

Class IB

Seeks to achieve long-term
growth of capital.

•
•
•
•

AIM Variable Insurance Funds
(Invesco Variable Insurance
Funds) – Series II
Portfolio Name

Volatility
Management

Equitable Investment
Management Group, LLC
Wellington Management
Company
1832 Asset Management
U.S. Inc.
AllianceBernstein L.P.
ClearBridge Investments,
LLC
Equitable Investment
Management Group, LLC
T. Rowe Price Associates,
Inc.
Westfield Capital
Management Company,
L.P.
AllianceBernstein L.P.
Allianz Global Investors
U.S. LLC
Equitable Investment
Management Group, LLC
Wellington Management
Company, LLP
Investment Adviser
(and Sub-Adviser(s),
as applicable)

Objective

INVESCO V.I. DIVERSIFIED DIVIDEND
FUND

The fund’s investment objective is to
provide reasonable current income and
long-term growth of income and capital.

•

Invesco Advisers, Inc.

INVESCO V.I. EQUITY AND INCOME
FUND

The fund’s investment objectives are both
capital appreciation and current income.

•

Invesco Advisers, Inc.

INVESCO V.I. HIGH YIELD FUND

The fund’s investment objective is total
return, comprised of current income and
capital appreciation.

•
•

Invesco Advisers, Inc.
Sub-Adviser: Invesco Canada
Ltd.

INVESCO V.I. MID CAP CORE EQUITY
FUND

The fund’s investment objective is longterm growth of capital.

•

Invesco Advisers, Inc.

INVESCO V.I. SMALL CAP EQUITY FUND

The fund’s investment objective is longterm growth of capital.

•

Invesco Advisers, Inc.

American Funds Insurance
Series® – Class 4 Shares
Portfolio Name

Investment Adviser
(and Sub-Adviser(s),
as applicable)

Objective

BOND FUND

The fund’s investment objective is to
provide as high a level of current income
as is consistent with the preservation of
capital.

•

Capital Research and
Management Company

GLOBAL SMALL CAPITALIZATION
FUND

The fund’s investment objective is to
provide long-term growth of capital.

•

Capital Research and
Management Company

NEW WORLD FUND®

The fund’s investment objective is longterm capital appreciation.

•

Capital Research and
Management Company
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BlackRock Variable Series
Funds, Inc. – Class III
Portfolio Name

Objective

Investment Adviser
(and Sub-Adviser(s),
as applicable)

BLACKROCK GLOBAL ALLOCATION V.I.
FUND

To seek high total investment return.

•

Adviser: BlackRock Advisors,
LLC

BLACKROCK LARGE CAP FOCUS
GROWTH V.I. FUND

Seeks long-term capital growth.

•

Adviser: BlackRock Advisors,
LLC

Objective

Investment Adviser
(and Sub-Adviser(s),
as applicable)

Eaton Vance Variable Trust
Portfolio Name

EATON VANCE VT FLOATING-RATE
INCOME FUND
Fidelity® Variable Insurance
Products (VIP) – Service Class 2
Portfolio Name

To provide a high level of current
income.

•

Eaton Vance Management

Objective

Investment Adviser
(and Sub-Adviser(s),
as applicable)

FIDELITY VIP MID CAP PORTFOLIO

Seeks long-term growth of capital.

•

Fidelity Management &
Research Company (FMR)

FIDELITY® VIP STRATEGIC INCOME
PORTFOLIO

Seeks a high level of current income. The
fund may also seek capital appreciation.

•

Fidelity Management &
Research Company (FMR)

®

First Trust Variable Insurance Trust
Portfolio Name

Investment Adviser
(and Sub-Adviser(s),
as applicable)

Objective

FIRST TRUST/DOW JONES DIVIDEND &
INCOME ALLOCATION PORTFOLIO

Seeks to provide total return by allocating
among dividend-paying stocks and
investment grade bonds.

•

First Trust Advisors, L.P.

FIRST TRUST MULTI INCOME
ALLOCATION PORTFOLIO

Maximize current income, with a
secondary objective of capital
appreciation.

•

First Trust Advisors, L.P.

Franklin Templeton Variable
Insurance Products Trust – Class 2
Portfolio Name

Investment Adviser
(and Sub-Adviser(s),
as applicable)

Objective

FRANKLIN ALLOCATION VIP FUND

Seeks capital appreciation, with income
as a secondary goal.

•

Franklin Advisers, Inc.

FRANKLIN INCOME VIP FUND

Seeks to maximize income while maintain
prospects for capital appreciation.

•

Franklin Advisers, Inc.

TEMPLETON DEVELOPING MARKETS
VIP FUND

Seeks long-term capital appreciation.

•

Templeton Asset Management
Ltd.

TEMPLETON GLOBAL BOND VIP FUND

Seeks high current income, consistent
with preservation of capital. Capital
appreciation is a secondary
consideration.

•

Franklin Advisers, Inc.

Hartfort HLS Funds – Class IC Shares
Portfolio Name

HARTFORD GROWTH OPPORTUNITIES
HLS FUND

Objective

Investment Adviser
(and Sub-Adviser(s),
as applicable)

The Fund seeks capital appreciation.

•
•

Ivy Variable Insurance
Portfolios
Portfolio Name

IVY VIP HIGH INCOME

Hartford Funds Management
Company, LLC
Sub-Adviser: Wellington
Management Company LLP

Investment Adviser
(and Sub-Adviser(s),
as applicable)

Objective

To seek to provide total return through a
combination of high current income and
capital appreciation.
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•

Ivy Investment Management
Company (IICO)

Legg Mason Partners Variable Equity Trust –
Share Class II
Portfolio Name

CLEARBRIDGE VARIABLE AGGRESSIVE
GROWTH PORTFOLIO

Objective

Investment Adviser
(and Sub-Adviser(s),
as applicable)

Seeks capital appreciation.

•

•
CLEARBRIDGE VARIABLE
APPRECIATION PORTFOLIO

Seeks long-term capital appreciation.

•

•
CLEARBRIDGE VARIABLE DIVIDEND
STRATEGY PORTFOLIO

Seeks dividend income, growth of
dividend income and long-term capital
appreciation.

•

•
CLEARBRIDGE VARIABLE MID CAP
PORTFOLIO

Seeks long-term growth of capital.

•

•
QS LEGG MASON DYNAMIC MULTISTRATEGY VIT PORTFOLIO

Lord Abbett Series Fund, Inc. –
Class VC
Portfolio Name

LORD ABBETT BOND DEBENTURE
PORTFOLIO (VC)

MFS® Variable Insurance Trusts –
Service Class
Portfolio Name
®

The fund seeks the highest total return
(that is, a combination of income and
long-term capital appreciation) over time
consistent with its asset mix. The fund will
seek to reduce volatility as a secondary
objective.

•

•

Legg Mason Partners Fund
Advisor, LLC (Investment
Manager)
Sub-Adviser: ClearBridge
Investments, LLC
Legg Mason Partners Fund
Advisor, LLC (Investment
Manager)
Sub-Adviser: ClearBridge
Investments, LLC
Legg Mason Partners Fund
Advisor, LLC (Investment
Manager)
Sub-Adviser: ClearBridge
Investments, LLC
Legg Mason Partners Fund
Advisor, LLC (Investment
Manager)
Sub-Adviser: ClearBridge
Investments, LLC
Legg Mason Partners Fund
Advisor, LLC (Investment
Manager)
Sub-Adviser: QS Investors, LLC
and Western Asset
Management Company

Investment Adviser
(and Sub-Adviser(s),
as applicable)

Objective

The Fund’s investment objective is to
seek high current income and the
opportunity for capital appreciation to
produce a high total return.

•

Lord, Abbett & Co. LLC

Investment Adviser
(and Sub-Adviser(s),
as applicable)

Objective

MFS INVESTORS TRUST SERIES

The fund’s investment objective is to seek
capital appreciation.

•

Massachusetts Financial
Services Company d/b/a MFS
Investment Management

MFS® MASSACHUSETTS INVESTORS
GROWTH STOCK PORTFOLIO

The fund’s investment objective is to seek
capital appreciation.

•

Massachusetts Financial
Services Company d/b/a MFS
Investment Management

Neuberger Berman Advisers Management
Trust – S Class Shares
Portfolio Name

Investment Adviser
(and Sub-Adviser(s),
as applicable)

Objective

NEUBERGER BERMAN INTERNATIONAL
EQUITY PORTFOLIO

The fund seeks long-term growth of
capital by investing primarily in common
stocks of foreign companies.

•

Neuberger Berman Investment
Advisers LLC

NEUBERGER BERMAN U.S. EQUITY
INDEX PUTWRITE STRATEGY
PORTFOLIO

The fund seeks long-term growth of
capital and income generation.

•

Neuberger Berman Investment
Advisers LLC
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PIMCO Variable Insurance Trust –
Advisor Class
Portfolio Name

PIMCO COMMODITYREALRETURN
STRATEGY PORTFOLIO

Objective
®

PIMCO INCOME PORTFOLIO

ProFunds VP
Portfolio Name

PROFUND VP BIOTECHNOLOGY

Putnam Variable Trust –
IB Share Class Portfolio
Portfolio Name

PUTNAM VT DIVERSIFIED INCOME
FUND

(†)
(††)
(1)
(*)

(**)

Investment Adviser
(and Sub-Adviser(s),
as applicable)

Seeks maximum real return consistent
with prudent investment management.

•

Pacific Investment
Management Company LLC

Seeks to maximize current income, with
long-term capital appreciation is a
secondary objective.

•

Pacific Investment
Management Company LLC

Investment Adviser
(and Sub-Adviser(s),
as applicable)

Objective

Seeks investment results, before fees and
expenses, that correspond to the
performance of the Dow Jones U.S.
BiotechnologySM Index.

•

ProFund Advisors LLC

Investment Adviser
(and Sub-Adviser(s),
as applicable)

Objective

Seeks as high a level of current income as
Putnam Investment Management, LLC
believes is consistent with preservation of
capital.

•
•

Putnam Investment
Management, LLC
Sub-Adviser: Putnam
Investments Limited

This variable investment option is also available as a Protected Benefit account variable investment option should you decide to fund your Guaranteed
benefits. For more information, please see “What are your investment options under the contract?” earlier in this section.
The Portfolio operates as a “government money market fund.” The Portfolio will invest at least 99.5% of its total assets in U.S. government securities,
cash, and/or repurchase agreements that are fully collateralized by U.S. government securities or cash.
Formerly known as AXA Premier VIP Trust.
This information reflects the merger of variable investment options. The chart below reflects the acquired variable investment which may continue to
be used in certain documents for a period of time after the date of this prospectus, and the acquiring variable investment option. The number in the
“FN” column corresponds with the number contained in the table above.
FN

Acquired Variable Investment Option

Acquiring Variable Investment Option

(2)

Charter Small Cap Value

1290 VT Small Cap Value

(3)

Charter Moderate

EQ/All Asset Growth Allocation

(4)

Charter Moderate Growth

EQ/All Asset Growth Allocation

(5)

Multimanager Mid Cap Value

EQ/American Century Mid Cap Value

(6)

Multimanager Mid Cap Growth

EQ/Janus Enterprise

(7)

EQ/MFS Technology II

EQ/MFS Technology

This information reflects the variable investment option’s name. The chart below reflects the variable investment option’s former name which may
continue to be used in certain documents for a period of time after the date of this prospectus. The number in the “FN” column corresponds with the
number contained in the table above.
FN

Variable Investment Option Name

(8)

All Asset Growth-Alt 20

(9)

EQ/Oppenheimer Global

(10)

EQ/MFS International Value

You should consider the investment objectives, risks, and charges and expenses of the Portfolios carefully before
investing. The prospectuses for the Trusts contain this and other important information about the Portfolios. The
prospectuses should be read carefully before investing. In order to obtain copies of Trust prospectuses that do not
accompany this Prospectus, you may call one of our customer service representatives at 1-800-789-7771.
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Guaranteed interest option

Allocating your contributions

The guaranteed interest option is part of our general
account and pays interest at guaranteed rates. We discuss
our general account under “More information” later in this
Prospectus. Any amounts allocated to the guaranteed interest option will not be included in your Protected Benefit
account value.

You may allocate your contributions to the Investment
account variable investment options, the guaranteed interest
option or an available Special DCA program. If you are eligible
to have one or more Guaranteed benefits and you wish to
fund them, you may allocate contributions to the Protected
Benefit account variable investment options or a Special DCA
program. Also, we limit the number of variable investment
options which you may select. In addition, we may at any time
exercise our right to limit or terminate transfers into any of the
variable investment options.

We credit interest daily to amounts in the guaranteed interest option. There are three levels of interest in effect at the
same time in the guaranteed interest option:
(1) the minimum interest rate guaranteed over the life of
the contract,

Only amounts you allocate to the Protected Benefit account
variable investment options and amounts in a Special DCA
program designated for future transfers to the Protected
Benefit account variable investment options will fund your
Guaranteed benefits. These amounts will be used to calculate
your Guaranteed benefit bases and will become part of your
Protected Benefit account value. If you have the GMIB, we
only accept contributions to the Protected Benefit account,
whether allocated directly or through a Special DCA program,
if you are age 50 or older.

(2) the yearly guaranteed interest rate for the calendar year,
and
(3) the current interest rate.
We set current interest rates periodically, based on our discretion and according to our procedures that we have in
effect at the time. We reserve the right to change these
procedures. All interest rates are effective annual rates, but
before the deduction of annual administrative charges and
any withdrawal charges (if applicable).

General note about examples in this Prospectus: All
examples assume that the contract owner is age eligible to
fund the referenced Guaranteed benefits.

Your lifetime minimum rate is 1.75%. The data page for your
contract shows the lifetime minimum rate. The minimum
yearly rate will never be less than the lifetime minimum rate.
The minimum yearly rate for 2020 is 1.75%. Current interest
rates will never be less than the yearly guaranteed interest
rate.

For example:
You purchase a Series B contract with an initial contribution
of $100,000 and elected the GMIB and the Highest Anniversary Value death benefit. You allocate $60,000 to the Protected Benefit account variable investment options and
$40,000 to the Investment account variable investment
options. The $60,000 will be included in your Protected
Benefit account value and will be used to calculate your
GMIB and Highest Anniversary Value benefit bases. $40,000
will be included in your Investment account value.

We assign an interest rate to each amount allocated to the
guaranteed interest option. This rate is guaranteed for a
specified period. Therefore, different interest rates may apply
to different amounts in the guaranteed interest option.
Generally, contributions and transfers into and out of the
guaranteed interest option are limited. See “Transferring
your money among the investment options” later in this
Prospectus for restrictions on transfers from the guaranteed
interest option.

Allocations must be whole percentages and you may
change your allocations at any time. No more than 25% of
any contribution to the contract may be allocated to the
guaranteed interest option. The total of your allocations into
all available investment options must equal 100%. We
reserve the right to discontinue, and/or place additional limitations on, contributions and transfers to any of the variable
investment options, including the Protected Benefit account
variable investment options. We also reserve the right to
discontinue acceptance of contributions into the contract.
Please see “How you can purchase and contribute to your
contract” and the table in Appendix VII for additional
information regarding certain limitations on contributions
that may apply to your contract.

Account for special dollar cost averaging. (Series B contracts

only) The account for special dollar cost averaging is part of
our general account. We pay interest at guaranteed rates in
this account for specified time periods. We will credit interest
to the amounts that you have in the account for special dollar cost averaging every day. We set the interest rates periodically, based on our discretion and according to the
procedures that we have. We reserve the right to change
these procedures.
We guarantee to pay our current interest rate that is in effect
on the date that your contribution is allocated to this
account. Your guaranteed interest rate for the time period
you select will be shown in your contract for an initial contribution. The rate will never be less than the lifetime minimum rate for the guaranteed interest option. See “Dollar
cost averaging” later in this section for rules and restrictions
that apply to the account for special dollar cost averaging.

It is important to note that the contract is between you and
the Company. The contract is not an investment advisory
account, and the Company is not providing any investment
advice or managing the allocations under your contract. In
the absence of a specific written arrangement to the contrary, you, as the owner of the contract, have the sole
authority to make investment allocations and other decisions
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under the contract. If your financial professional is with Equitable Advisors, he or she is acting as a broker-dealer registered representative, and is not authorized to act as an
investment advisor or to manage the allocations under your
contract. If your financial professional is a registered representative with a broker-dealer other than Equitable Advisors,
you should speak with him or her regarding any different
arrangements that may apply.

Units measure your value in each variable investment option.

We may offer an optional rebalancing program for amounts
allocated to your Investment account variable investment
options and the guaranteed interest option. For more
information, see “Rebalancing among your Investment
account variable investment options and guaranteed interest
option” in “Transferring your money among investment
options” later in this Prospectus.

We offer the following dollar cost averaging programs in the
Retirement Cornerstone® 19 contracts:
•

Special dollar cost averaging;

•

Special money market dollar cost averaging;

•

General dollar cost averaging; and

•

Investment simplifier.

The only dollar cost averaging programs that are available
to fund your Guaranteed benefits are special dollar cost
averaging and special money market dollar cost averaging
(together, the “Special DCA programs”). Depending on the
Series of the Retirement Cornerstone® 19 contract you own,
you will have one of the Special DCA programs available to
you, but not both. The Special DCA programs allow you to
gradually fund your Protected Benefit account value through
systematic transfers to the Protected Benefit account variable investment options. Amounts allocated to a Special DCA
program that are designated for future transfers to the Protected Benefit account variable investment options are
included in the benefit bases for your Guaranteed benefits.
Also, you may make systematic transfers to the Investment
account variable investment options and the guaranteed
interest option. Amounts in the account for special money
market dollar cost averaging are immediately invested in the
EQ/Money Market variable investment option. Only new
contributions may be allocated to a Special DCA program.
For information on how a Special DCA program may affect
certain Guaranteed benefits, see “Guaranteed minimum
income benefit” and “Guaranteed minimum death benefits”
later in this section.

We do not offer an optional rebalancing program for
amounts allocated to your Protected Benefit account variable
investment options. You can rebalance your Protected Benefit
account value by submitting a one-time request to rebalance.
See “Rebalancing among your Protected Benefit account
variable investment options” in “Transferring your money
among investment options” later in this Prospectus.
Allocation instruction changes. You may change your

instructions for allocations of future contributions.
Transfers. Once you allocate amounts to the Protected

Benefit account variable investment options, such amounts
may be transferred among the Protected Benefit account
variable investment options, but may not be transferred to
the Investment account variable investment options or the
guaranteed interest option. In addition, we may at any time
exercise our right to limit or terminate transfers into any of
the variable investment options. See “Transferring your
account value” in “Transferring your money among investment options.”

General dollar cost averaging and Investment simplifier, on
the other hand, can only be used for systematic transfers to
your Investment account variable investment options. Our
Investment simplifier program is available for scheduled
transfers from the guaranteed interest option to the Investment account variable investment options. Our General dollar
cost averaging program is available for scheduled transfers
from the EQ/Money Market variable investment option to the
Investment account variable investment options. Below, we
provide detail regarding each of the programs.

Dollar cost averaging
We offer a variety of dollar cost averaging programs. Not all
of the programs described here are available with each Series of the Retirement Cornerstone® 19 contract. You may
only participate in one program at a time. Each program
allows you to gradually allocate amounts to available
investment options by periodically transferring approximately the same dollar amount to the investment options
you select. Regular allocations to the variable investment
options will cause you to purchase more units if the unit
value is low and fewer units if the unit value is high. Therefore, you may get a lower average cost per unit over the
long term.

Generally, you may not elect both a dollar cost averaging
program and a rebalancing option. The only exception is if
you elect our Investment simplifier program with Option I
under our rebalancing programs, which does not rebalance
amounts in the guaranteed interest option. For more
information on our rebalancing programs, see “Rebalancing
among your Investment account variable investment options
and guaranteed interest option” in “Transferring your money
among investment options.”

All amounts in a dollar cost averaging program will be transferred at the completion of the time period you select. Currently, our Special DCA programs time periods do not
extend beyond 12 months. These plans of investing do not
guarantee that you will earn a profit or be protected against
losses.

We do not deduct a transfer charge for any transfer made in
connection with our dollar cost averaging programs. We
may, at any time, exercise our right to terminate transfers to
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any of the variable investment options and to limit the
number of variable investment options which you may elect.
Not all dollar cost averaging programs are available in all
states. For a state-by-state description of all material variations of this contract, including information on the availability
of our dollar cost averaging programs in your state, see
Appendix V later in this Prospectus.

investment options and the guaranteed interest option over
an available time period that you select. One of the primary
benefits of the special money market dollar cost averaging
program is that amounts in the program designated for the
Protected Benefit account variable investment options count
toward your Guaranteed benefits on the business day you
establish the program. However, if you have the GMIB,
we will only transfer amounts to the Protected Benefit
account if you are age 50 or older.

Our Special DCA programs. We currently offer the “Special

dollar cost averaging program” under the Series B contracts
and the “Special money market dollar cost averaging program” under the Series CP® contracts.

Under both Special DCA programs, the following applies:

Special dollar cost averaging

Under the special dollar cost averaging program, you may
dollar cost average from the account for special dollar cost
averaging, which is part of the general account. We credit
daily interest, which will never be less than 1.75% or the
guaranteed lifetime minimum rate for the guaranteed interest option, whichever is greater, to amounts allocated to this
account. Currently, the guaranteed lifetime minimum rate is
1.75%. We guarantee to pay the current interest rate that is
in effect on the date that your contribution is allocated to
this account. That interest rate will apply to that contribution
as long as it remains in the account for special dollar cost
averaging. The guaranteed interest rate for the time period
that you select will be shown in your contract for your initial
contribution. We set the interest rates periodically, based on
our discretion and according to procedures that we have.
We reserve the right to change these procedures.

•

Initial contributions to a Special DCA program must be
at least $2,000; subsequent contributions to an existing
Special DCA program must be at least $250;

•

Subsequent contributions to an existing program do not
extend the time period of the program;

•

Contributions into a Special DCA program must be new
contributions; you may not make transfers from
amounts allocated to other investment options to initiate a Special DCA program;

•

We offer time periods of 3, 6 or 12 months. We may also
offer other time periods. You may only have one time
period in effect at any time and once you select a time
period, you may not change it;

•

You can enroll in a Special DCA program on your contract application or at any time after your contract has
been issued. A program will become effective on the date
we receive your first contribution directing us to allocate
funds to the account for special dollar cost averaging or
special money market dollar cost averaging as applicable.
The date we receive your initial contribution will also be
the date of the first transfer to the other variable investment options in accordance with your allocation
instructions for the program. Each subsequent transfer
date for the time period selected will be one month from
the date of the previous transfer. If a transfer date falls on
a non-business day, the transfer will be made on the next
business day. We will transfer all amounts by the end of
the chosen time period for your program.

We will transfer amounts from the account for special dollar
cost averaging into the investment options you designate
over an available time period that you select. However, if
you have the GMIB, we will only transfer amounts to
the Protected Benefit account if you are age 50 or
older. If the special dollar cost averaging program is
selected at the time of the application to purchase the contract, a 60 day rate lock will apply from the date of application. Any contribution(s) received during this 60 day period
will be credited with the interest rate offered on the date of
application for the duration of the special dollar cost averaging time period. Any contribution(s) received after the 60
day rate lock period has ended will be credited with the then
current interest rate for the duration of the time period
selected. Once the time period you selected has ended, you
may select another time period for future contributions. At
that time, you may also select a different allocation for transfers to the investment options, or, if you wish, we will continue to use the allocation that you previously made.

For example, assume you enroll in a 3-month Special
DCA program. On the date we receive your initial contribution (say, $60,000) to the program, your program
becomes effective and the first transfer of $20,000 is
made immediately in accordance with your program’s
allocation instructions. The second transfer of $20,000
will be made one month after your first contribution and
the third and final transfer of $20,000 will be made two
months after your first contribution;

Special money market dollar cost averaging

•

Under the special money market dollar cost averaging
program, you may dollar cost average from the account for
special money market dollar cost averaging, which is part of
the EQ/Money Market variable investment option. We will
transfer amounts from the account for special money market
dollar cost averaging into the Protected Benefit account
variable investment options, the Investment account variable
41

The only transfers that will be made from your program
are your regularly scheduled transfers to the variable
investment options. If you request to transfer any other
amounts from your program, we will transfer all of the
value that you have remaining in the account to the
investment options according to the allocation percentages for the Special DCA program that we have on file
for you, and your program will terminate;

•

Contributions to a Special DCA program may
ignated for the Protected Benefit account
investment options, the Investment account
investment options and/or the guaranteed
option, subject to the following:

be desvariable
variable
interest

•

Except for withdrawals made under our Automatic RMD
withdrawal service or our other automated withdrawal
programs (systematic withdrawals and substantially
equal withdrawals), or for the assessment of contract
charges, any unscheduled partial withdrawal from your
Special DCA program will terminate your Special DCA
program. Any amounts remaining in the account after
the program terminates will be transferred to the
destination investment options according to your Special
DCA program allocation instructions. Any withdrawal
which results in a reduction in the Special DCA program
amount previously included in your Guaranteed benefit
bases will reduce the Guaranteed benefit bases as
described later in this Prospectus. See “How withdrawals
affect your Guaranteed benefits” later in this section;

•

Generally, you may not elect both a dollar cost averaging program and a rebalancing option. The only
exception is if you elect our Investment simplifier program with Option I under our rebalancing programs,
which does not rebalance amounts in the guaranteed
interest option. See “Rebalancing among your Investment account variable investment options and guaranteed interest option” in “Transferring your money among
investment options” later in this Prospectus to learn
more about rebalancing;

•

All of the dollar cost averaging programs available
under your Retirement Cornerstone® 19 contracts can
be selected if you enrolled in our Systematic transfer
program. However, no amounts will be transferred out
of a Special DCA program as part of the Systematic
transfer program;

•

A Special DCA program may not be in effect at the
same time as a general dollar cost averaging program;

•

The only dollar cost averaging program available to fund
your Guaranteed benefits is a Special DCA program;

•

You may cancel your participation at any time. If you
terminate your Special DCA program, we will allocate
any remaining amounts in your Special DCA program
pursuant to your program allocations on file;

•

If you are dollar cost averaging into the Protected Benefit account variable investment options when you decide
to drop all Guaranteed benefits (“post-funding drop”),
we will default future transfers designated for the Protected Benefit account variable investment options to
the corresponding Investment account variable investment options that invest in the same underlying Portfolios. Also, you can cancel your Special DCA program
and accelerate all transfers to the corresponding
Investment account variable investment options. See
“Dropping or changing your Guaranteed benefits” later
in this section and Appendix I for more information; and

•

We may offer these programs in the future with transfers on a different basis. Your financial professional can
provide information in the time periods and interest
rates currently available in your state, or you may contact our processing office.

— If you want to take advantage of one of our Special
DCA programs, 100% of your contribution must be
allocated to either the account for special dollar
cost averaging or the account for special money
market dollar cost averaging. In other words, your
contribution cannot be split between the Special
DCA program and any other investment options
available under the contract.
— Up to 25% of your Special DCA program may be
designated for the guaranteed interest option, even
if such a transfer would result in more than 25% of
your Total account value being allocated to the
guaranteed interest option. See “Transferring your
account value” in “Transferring your money among
investment options” later in this Prospectus;
•

•

•

Your instructions for the program must match your allocation instructions on file on the day the program is
established. If you change your allocation instructions
on file while the Special DCA program is in effect, the
ratio of amounts allocated to the Protected Benefit
account to amounts allocated to the Investment
account will not change. However, amounts will be allocated within each account according to your new
instructions;
Your Guaranteed benefit base(s) will be increased to
reflect any contribution to the Special DCA program
that you have instructed us to transfer to the Protected
Benefit account variable investment options. However,
if you have the GMIB, we will only transfer amounts
to the Protected Benefit account if you are age 50
or older. The Annual Roll-up rate (or Deferral Roll-up
rate, if applicable, which may be the same as the Annual
Roll-up rate) in effect on your contract will apply
immediately to any contribution that is designated to be
transferred to the Protected Benefit account variable
investment options. For Series CP® contracts, the Annual
Roll-up rate (or Deferral Roll-up rate, if applicable, which
may be the same as the Annual Roll-up rate) in effect
will not be applied to credits associated with contributions allocated to the Special DCA program that are
designated to be transferred to the Protected Benefit
account variable investment options;
If we exercise our right to discontinue the acceptance of, and/or place additional limitations on, contributions and transfers into the Protected Benefit
account variable investment options, and your Special DCA program has transfers scheduled to the
Protected Benefit account variable investment
options, the program will continue for its duration.
However, subsequent contributions to any Protected
Benefit account variable investment options under a
Special DCA program will not be permitted;
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General dollar cost averaging program

transfer does not comply with the transfer limitations, the
transfer will not be made and the program will end. You
may change the transfer amount once each contract year or
cancel this program at any time.

If your value in the EQ/Money Market variable investment
option is at least $5,000, you may choose, at any time, to
have a specified dollar amount or percentage of your value
transferred from that option to any of the Investment
account variable investment options. For a state-by-state
description of all material variations of this contract, including information on the availability of our general dollar cost
averaging program, see Appendix V later in this Prospectus.

Interest sweep option. Under this option, you may elect to

have monthly transfers from amounts in the guaranteed
interest option into the Investment account variable investment options of your choice. The transfer date will be the last
business day of the month. The amount we will transfer will be
the interest credited to amounts you have in the guaranteed
interest option from the last business day of the prior month
to the last business day of the current month. You must have
at least $7,500 in the guaranteed interest option on the date
we receive your election. If the amount in the guaranteed
interest option falls below $7,500 at the beginning of the
month, no transfer will be made that month. We will
automatically cancel the interest sweep program if the
amount in the guaranteed interest option is less than $7,500
on the last day of the month for two months in a row. For the
interest sweep option, the first monthly transfer will occur on
the last business day of the month following the month that
we receive your election form at our processing office. Transfers under the Interest sweep option are subject to the
guaranteed interest option transfer limitations described
under “Transferring your account value” in “Transferring your
money among investment options” later in this Prospectus.

You can select to have transfers made on a monthly, quarterly
or annual basis. The transfer date will be the same calendar
day of the month as the contract date, but not later than the
28th day of the month. You can also specify the number of
transfers or instruct us to continue making the transfers until all
amounts in the EQ/Money Market variable investment option
have been transferred out. The minimum amount that we will
transfer each time is $250. The instructions for the program
may differ from your allocation instructions on file.
If, on any transfer date, your value in the EQ/Money Market
variable investment option is equal to or less than the amount
you have elected to have transferred, the entire amount will be
transferred. The general dollar cost averaging program will
then end. You may change the transfer amount once each
contract year or cancel this program at any time.
You may not participate in our optional rebalancing programs
if you elect the general dollar cost averaging program.

Credits and Earnings bonus
(for Series CP® contracts)

Investment simplifier

Under certain circumstances credits and the Earnings bonus
will be allocated to your Total account value. We do not
include these amounts in calculating any of your Guaranteed
benefit bases under the contract, except to the extent that
any credits and the Earnings bonus are part of the Protected
Benefit account value, which is used to calculate the Highest
Anniversary Value benefit base or a benefit base reset in
connection with the GMIB benefit base or the GMDB Roll-up
benefit base (used to calculate the “Greater of” death
benefit). Credits and Earnings bonus are included in the
assessment of any charge that is based on your Total
account value. Credits and Earnings bonus are also not considered to be part of your investment in the contract for tax
purposes. For more information on how credits and the
Earnings bonus affect your benefit bases, see “Series CP®,
and your Guaranteed benefit bases” later in this section.

Fixed-dollar option. Under this option, you may elect to

have a fixed-dollar amount transferred out of the guaranteed interest option and into the Investment account variable investment options of your choice. Transfers may be
made on a monthly, quarterly or annual basis. You can
specify the number of transfers or instruct us to continue to
make transfers until all available amounts in the guaranteed
interest option have been transferred out.
In order to elect the fixed-dollar option, you must have a
minimum of $5,000 in the guaranteed interest option on the
date we receive your election form at our processing office.
The transfer date will be the same calendar day of the month
as the contract date but not later than the 28th day of the
month. The minimum transfer amount is $50. Also, this option
is subject to the guaranteed interest option transfer limitations
described under “Transferring your account value” in
“Transferring your money among investment options” later in
this Prospectus. While the program is running, any transfer
that exceeds those limitations will cause the program to end
for that contract year. You will be notified if this occurs. You
must send in a request form to resume the program in the
next or subsequent contract years.

We use a portion of the operations charge and withdrawal
charge to help recover our cost of providing the credit and
Earnings bonus. We expect to make a profit from these
charges. See “Charges and expenses” later in this Prospectus.
The charge associated with the credit may, over time, exceed
the sum of the credit and any related earnings. While we
cannot state with any certainty when this will happen, we
believe that it is likely that if you hold your Series CP® contract
for more than 10 years, you may be better off in a contract
without a credit, and with a lower operations charge. Your
actual results will depend on the investment returns on your
contract. Therefore, if you plan to hold the contract for an

If, on any transfer date, your value in the guaranteed interest
option is equal to or less than the amount you have elected
to have transferred, the entire amount will be transferred,
provided the transfer complies with the same guaranteed
interest option transfer limitations referenced above. If the
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extended period of time, you may wish to consider purchasing a contract that does not include a credit. You should consider this possibility before purchasing the contract.

For example:
You make an initial contribution of $100,000 to your contract
and your Total account value is credited with $3,000 (3% x
$100,000). If you (i) exercise your right to cancel the contract,
(ii) start receiving annuity payments within three years of
making the contribution, or (iii) die during the one-year
period following the receipt of the contribution, we will
recapture the entire credit and reduce your Total account
value by $3,000.

For a state-by-state description of all material variations of
the contracts, including information on the recovery of credits, see Appendix V later in this Prospectus.
Credits on contributions. A credit will be allocated to your

Total account value at the same time that we allocate your
contribution. Credits are allocated to the same investment
options based on the same percentages used to allocate your
contributions. The amount of the credit will be 3% of each
contribution. This credit percentage will be credited to your
initial contribution and each eligible subsequent contribution.
The credit will apply to subsequent contributions only
to the extent that the sum of that contribution and
prior contributions to which no credit was applied
exceeds the total withdrawals made from the contract
since the issue date. The credit will not be applied in
connection with a partial conversion of a traditional IRA
contract to a Roth IRA contract.

When we recover any portion of a credit, we take the dollar
amount of the credit from your investment options on a pro
rata basis and the guaranteed interest option. We do not
include credits in the calculation of any withdrawal charge.
Earnings bonus. An amount equal to 5% of your annual

investment gains, called an Earnings bonus, will be added to
your Total account value on each contract date anniversary
that your Total account value is greater than your account
value peak. At contract issue, your account value peak equals
your initial contribution plus any eligible credit on your
contribution. Your account value peak is increased by
subsequent contributions, including any corresponding credits
on those contributions. Your account value peak is not
decreased by withdrawals. On each contract date anniversary,
we will determine if you have investment gains by comparing
your Total account value to your account value peak. If your
account value peak is greater than your Total account value,
you have no investment gains available for the Earnings
bonus. If your Total account value is greater than your
account value peak, your gains will equal your Total account
value minus your current account value peak and we will
increase your Total account value by an amount equal to 5%
of your gains. The increase to your Total account value will
occur after any applicable optional benefit base ratchet or
reset. Your new account value peak will then equal your
increased Total account value.

For example, assume you make an initial contribution of
$100,000 to your contract with the entire amount allocated to
the Investment account. Your Investment account is credited
with $3,000 (3% x $100,000). After that, you decide to withdraw $7,000 from your contract. Later, you make a subsequent contribution of $3,000 to the Investment account.
You receive no credit on your $3,000 contribution since it
does not exceed your total withdrawals ($7,000). Further
assume that you make another subsequent contribution of
$10,000 to the Investment account. At that time, your
Investment account will be credited with $180 [3% x (10,000 +
3,000 – 7,000)].
Credit recovery. We do not recover amounts associated with

the Earnings bonus. We will recover all or a portion of the
credits on contributions in the following situations:
•

The Earnings bonus will be allocated to your Investment
account value and your Protected Benefit account value in
proportion to your investment in those accounts as of that
contract date anniversary. Furthermore, the Earnings bonus
will be allocated within each account according to your
allocation instructions on file. If you do not have allocation
instructions on file, the Earnings bonus will be allocated
among your investment options in proportion to your
investments on that date.

If you exercise your right to cancel the contract, we will
recover the entire credit made to your contract (see
“Your right to cancel within a certain number of days”
later in this Prospectus). Also, you will not be reimbursed
for any charges deducted before cancellation, except in
states where we are required to return the amount of
your contributions. In states where we return your Total
account value or cash value, the amount we return to
you upon cancellation will reflect any investment gain or
loss in the variable investment options (less the daily
charges we deduct) associated with your contributions
and the full amount of the credit. See “Charges and
expenses” later in this Prospectus for more information.

•

If you start receiving annuity payments within three
years of making any contribution, we will recover the
credit that applies to any contribution made within the
prior three years.

•

If the owner (or older joint owner, if applicable) dies
during the one-year period following our receipt of a
contribution to which a credit was applied, we will
recover the amount of such credit.

For example, assume you make an initial contribution of
$100,000 to your contract. Your Total account value
increases by a $3,000 credit on contributions (3% x
$100,000). Your account value peak is $103,000. Later, you
make a subsequent contribution of $100,000. Your Total
account value increases by an additional $3,000 credit on
contributions (3% x $100,000). Your subsequent contribution
increases your account value peak to $206,000 ($103,000 +
$103,000). Assume you make no further contributions and
on your next contract date anniversary your Total account
value is $240,000. Your Total account value ($240,000) is
greater than your account value peak ($206,000) and your
gain is $34,000 ($240,000 - $206,000). Your Earnings bonus
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on your investment gain is $1,700 (5% x $34,000). Your new
Total account value is increased to $241,700, which is also
your new account value peak.

description of payout options, see “Your annuity payout
options” in “Accessing your money” later in this Prospectus.
When you exercise the GMIB, the annual lifetime income that
you will receive will be the greater of (i) your GMIB which is
calculated by applying your GMIB benefit base, less any
applicable withdrawal charge remaining (if exercised prior to
age 95), to GMIB guaranteed annuity purchase factors specified in Appendix IX, or (ii) the income provided by applying
your Protected Benefit account value to our then current
annuity purchase factors or base contract guaranteed annuity
purchase factors. The GMIB benefit base is applied only to the
guaranteed annuity purchase factors under the GMIB in your
contract and not to any other guaranteed or current annuity
purchase rates. Your Total account value is never applied to
the guaranteed GMIB annuity purchase factors. The amount
of income you actually receive will be determined when we
receive your request to exercise the benefit.

Annuity purchase factors

Annuity purchase factors are the factors applied to
determine your periodic payments under the GMIB and
base contract annuity payout options. The GMIB and the
applicable GMIB annuity purchase factors are discussed
under “Guaranteed minimum income benefit (“GMIB”)”
below. GMIB annuity purchase factors are based on the
owner’s (and any younger joint owner’s) age, frequency of
payment, are the same regardless of gender, and are generally more conservative than the base contract annuity
purchase factors. Base contract annuity payout options are
discussed under “Your annuity payout options” in “Accessing
your money” later in this Prospectus. Base contract annuity
purchase factors are based on interest rates, mortality tables,
frequency of payments, the form of annuity benefit, and the
owner’s (and any joint owner’s) age and sex in certain
instances. We may provide more favorable current annuity
purchase factors for the annuity payout options than those
specified in your contract.

If there is no Investment account value remaining when you
elect to exercise the GMIB, your contract (including its death
benefit and any account or cash values) will terminate and
you will receive a new contract for the annuity payout option.
For a discussion of when your payments will begin and end,
see “Exercise of Guaranteed minimum income benefit” below.

Guaranteed minimum income benefit

Since the GMIB is automatically added to your contract
at issue unless you specifically indicate on your application that you do not wish to elect it, you should consider
the fact that it provides a form of insurance and is based
on conservative actuarial factors. Therefore, even if your
Protected Benefit account value is less than your benefit
base, you may generate more income by applying your
Protected Benefit account value to our current annuity
purchase factors. We will make this comparison for you
upon request.

This section describes the Guaranteed minimum income
benefit, or “GMIB”. The GMIB is automatically added to your
contract at issue, unless you specifically indicate on your
application that you do not wish to elect it.
The GMIB guarantees, subject to certain restrictions, annual
lifetime payments (“Lifetime GMIB payments”) that are calculated by applying your GMIB benefit base, less any applicable withdrawal charge remaining, to the guaranteed GMIB
annuity purchase factors specified in Appendix IX. You
choose whether you want the option to be paid on a single
or joint life basis at the time the GMIB is exercised.

Surrendering your contract will terminate your GMIB. Please
see “Surrendering your contract to receive its cash value” in
“Accessing your money” later in this Prospectus.

Important note for owners age 49 or younger: Funding
of the GMIB is only permitted starting at age 50. If you are
between the ages of 43 and 49 at the time your contract is
issued, the Initial Roll-up rates (described below) will only
apply after you attain age 50 for the amount of time then
remaining in your first seven contract years. If you are age
42 or younger at the time your contract is issued, the
Initial Roll-up rates will never apply to your contract.
Instead, the Renewal rates (described below) will apply for
the duration of your contract.

The GMIB also allows you to take certain withdrawals (your
“Annual withdrawal amount”) prior to the beginning of your
Lifetime GMIB payments without reducing your GMIB benefit
base. Your Annual withdrawal amount for the next contract
year is calculated each contract date anniversary by applying
a percentage (“the Annual Roll-up rate”) to your GMIB benefit
base on that date. Lifetime GMIB payments and your Annual
withdrawal amount are described later in this section. With
respect to your GMIB, it is important to note the following:
•

Lifetime GMIB payments will begin at the earliest of:
(i)

the next contract year following the date your Protected
Benefit account value falls to zero (provided the nolapse guarantee is in effect);

(ii) the contract date anniversary following your 95th birthday; or
(iii) your election to exercise the GMIB.
We reserve the right to change the annuity option or make
other forms of payout options available at any time. For a
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Once a withdrawal is taken from your Protected Benefit
account, you cannot make additional contributions to
your Protected Benefit account, either directly or through
a Special DCA program. You can, however, continue to
make transfers from your Investment account to the
Protected Benefit account variable investment options
until such time you make a subsequent contribution to
your Investment account at which point transfers into the
Protected Benefit account will no longer be available.
Scheduled transfers from an existing Special DCA
program will continue, even after such subsequent
contribution is made to the Investment account.

•

Withdrawals in excess of your Annual withdrawal
amount (an “Excess withdrawal”) can greatly reduce the
value of your GMIB. An Excess withdrawal that reduces
your Protected Benefit account value to zero will cause
your GMIB to terminate.

The Guaranteed minimum income benefit should be
regarded as a safety net only.
GMIB benefit base

Your GMIB has a benefit base that determines your Annual
withdrawal amount and your Lifetime GMIB payments. We
apply a Roll-up rate to your GMIB benefit base. At contract
issue, an initial Annual Roll-up and Deferral Roll-up rate will
apply during your first seven contract years. See “Annual
Roll-up rate”, “Deferral Roll-up rate”, “Initial Roll-up rates”
and “Renewal rates” later in this section for more
information. Please note that the initial Annual Roll-up rate
and initial Deferral Roll-up rate may be the same.

In order to fund your Guaranteed minimum income benefit,
you must make contributions or transfers to the Protected
Benefit account. The GMIB can only be funded starting at
age 50.
The GMIB can be elected by owners age 20 – 80 (ages 20 –
70 for Series CP®) and with all contract types except
Inherited IRA. If the contract is jointly owned, the GMIB can
only be elected and funded if both owners are ages 50
through 80 (ages 50 – 70 for Series CP). The GMIB, which is
automatically added to your contract at issue unless you
specifically indicate on your application that you do not wish
to elect it, cannot be added to your contract at a later date.

The initial Annual Roll-up rate and Deferral Roll-up rate that
apply during your first seven contract years are specified in
the Rate Sheet Supplements.

You can drop your GMIB at any time prior to funding your
Protected Benefit account. If you fund your Protected Benefit
account at issue, which is only permitted if you are at least
age 50, you can drop your GMIB provided that all contributions to the contract are no longer subject to withdrawal
charges. If you fund your Protected Benefit account after
issue, you cannot drop the GMIB until the later of (i) the
contract date anniversary following the date the Protected
Benefit account is funded, and (ii) the expiration of all withdrawal charges. Once the Protected Benefit account has
been funded, we will not accept requests to drop the GMIB
until there are no contributions to your contract that remain
subject to withdrawal charges. This means, for example, if six
more years remain before no contributions are subject to
withdrawal charges, then you cannot drop the GMIB for six
more years. The GMIB will remain in effect until you can
drop it unless it terminates for a different reason.

Your GMIB benefit base is not an account value or cash value.
The GMIB benefit base is used to calculate your Lifetime GMIB
payments, your Annual withdrawal amount and the charge
for the benefit. Your GMIB benefit base is equal to:

It is important to note that if you decide to drop your GMIB,
either before or after funding your Protected Benefit
account, your Guaranteed minimum death benefit may be
affected. Please see “Dropping or changing your Guaranteed benefits” later in this section and Appendix I for more
information.
When you purchase a contract with the GMIB, you can combine it with one of our Guaranteed minimum death benefits:
(i) the Return of Principal death benefit, (ii) the Highest
Anniversary Value death benefit, or (iii) the “Greater of” death
benefit. The GMIB cannot be combined with the “Greater of”
death benefit if you are age 66 or older at the time your contract is issued. The GMIB cannot be combined with the RMD
Wealth Guard death benefit.

•

Your initial contribution and any subsequent
contributions to the Protected Benefit account variable
investment options, either directly or through a Special
DCA program; plus

•

Any amounts in a Special DCA program that are
designated for future transfers to the Protected Benefit
account variable investment options; plus

•

Any transfers to the Protected Benefit account variable
investment options; less

•

A deduction on a pro rata basis that reflects any “Excess
withdrawal” amounts (plus any applicable withdrawal
charges), including any RMD payments not taken
through our Automatic RMD service that result in Excess
withdrawals; plus

•

During the GMIB Roll-up period, the “Deferral Roll-up
amount” (if applicable) OR, beginning in the year in
which you take your first withdrawal, any “Annual Roll-up
amount”, reduced by the dollar amount of any
withdrawals up to the Annual withdrawal amount.
(Withdrawal charges do not apply to amounts
withdrawn up to the Annual withdrawal amount.).

After the end of the GMIB Roll-up period, the dollar amount
of any withdrawals up to the Annual withdrawal amount will
not reduce your GMIB benefit base. A withdrawal from your
Protected Benefit account that exceeds the Annual withdrawal amount, including RMD withdrawals, is an Excess
withdrawal. (Special rules apply to RMDs, however, if you
enroll in our Automatic RMD service. See “RMDs for contracts with GMIB” in “Accessing your money”.) An Excess
withdrawal will reduce your GMIB benefit base on a pro rata
basis. (Withdrawal charges do not apply to amounts withdrawn up to the Annual withdrawal amount.)

There is an additional charge for the GMIB which is
described under “Guaranteed minimum income benefit
charge” in “Charges and expenses” later in this Prospectus.
If you elected the GMIB and change ownership of the contract, this benefit will automatically terminate, except under
certain circumstances. See “Transfers of ownership, collateral
assignments, loans and borrowing” in “More information,”
later in this Prospectus.
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annual reset option, you will be enrolled in the automatic
annual reset program and your GMIB benefit base will
automatically “reset” to equal the Protected Benefit account
value, if higher, on every contract date anniversary from your
contract date, up to the contract maturity date. See “Annual
reset options” later in this section.

Either the Deferral Roll-up amount or the Annual Roll-up
amount is credited to the GMIB benefit base on each contract date anniversary during the GMIB Roll-up period. These
amounts are calculated by taking into account your GMIB
benefit base from the preceding contract date anniversary,
the applicable Roll-up rate under your contract, contributions and transfers to the Protected Benefit account
during the contract year and, for the Annual Roll-up
amount, any withdrawals up to the Annual withdrawal
amount during the contract year. Withdrawals from your
Protected Benefit account up to the Annual withdrawal
amount reduce your Annual Roll-up amount on a dollar-fordollar basis. A withdrawal from your Protected Benefit
account in excess of the Annual withdrawal amount is an
Excess withdrawal. An Excess withdrawal will reduce your
GMIB benefit base on a pro rata basis. Special rules apply if
you are required to take RMD withdrawals and enroll in our
Automatic RMD service. The calculation of both the Deferral
Roll-up amount and the Annual Roll-up amount are discussed later in this section.

Only amounts you allocate to the Protected Benefit account
variable investment options and amounts in a Special DCA
program designated for the Protected Benefit account variable investment options will fund your GMIB. These amounts
will be included in your GMIB benefit base and will become
part of your Protected Benefit account value. See “Allocating
your contributions” earlier in this section for more information.
For example:
You purchase a Retirement Cornerstone® — Series B contract
at age 55 with an initial contribution of $100,000 and allocate
$60,000 to the Protected Benefit account variable investment
options and $40,000 to the Investment account variable
investment options. Your initial GMIB benefit base will be
$60,000.
You can fund your GMIB benefit by allocating money to the
Protected Benefit account variable investment options (either
directly or through a special DCA program) immediately or at
some later date. Allocations to the Protected Benefit account
variable investment options also fund your Guaranteed
minimum death benefit.

Beginning in the contract year in which you fund your Protected Benefit account until the end of the GMIB Roll-up
period, if your Lifetime GMIB payments have not begun,
withdrawals up to your Annual withdrawal amount will not
reduce your GMIB benefit base. However, those same withdrawals will reduce on a dollar-for-dollar basis the Annual
Roll-up amount that would otherwise be applied to the
GMIB benefit base at the end of the contract year.
Remember that the Roll-up amount applicable under your
contract does not become part of your GMIB benefit base
until the end of the contract year. The portion of any
withdrawal in excess of your Annual withdrawal
amount will reduce your GMIB benefit base on a pro
rata basis. See “Annual withdrawal amount” later in this
section. If you are required to take RMD distributions and
elect our Automatic RMD service, any Lifetime RMD payment we make to you up to the greater of your Lifetime
RMD payment or Annual withdrawal amount each year will
count towards your Annual withdrawal amount but (a) during the GMIB Roll-up period, will not offset the Annual Rollup amount by more than the Annual withdrawal amount
and (b) after the GMIB Roll-up period ends, will not reduce
your GMIB benefit base. If you do not enroll in our Automatic RMD service and you take withdrawals in order to satisfy your RMD obligations, the amount by which your total
withdrawals exceed your Annual withdrawal amount will be
treated as an Excess withdrawal that reduces your GMIB
benefit base on a pro rata basis. See “RMDs for contracts
with GMIB” in the “Accessing your money” section of this
Prospectus.

Annual Roll-up rate

The Annual Roll-up rate is used to calculate your Annual
withdrawal amount. It is also used to calculate amounts
credited to your GMIB benefit base for the contract year in
which the first withdrawal is made from your Protected
Benefit account and all subsequent contract years. The
Deferral Roll-up rate is used to calculate amounts credited to
your GMIB benefit base in the contract years prior to the first
withdrawal from your Protected Benefit account. The
Deferral Roll-up rate is described below. Please note that
the Annual Roll-up rate and the Deferral Roll-up rate
may be the same.
The initial Annual Roll-up rate is the Annual Roll-up rate that
applies during the first seven years of your contract. The initial
Annual Roll-up rate is specified in the Rate Sheet Supplement
and will not be less than the guaranteed Roll-up floor. Thereafter, the renewal Annual Roll-up rate applies. The renewal
Annual Roll-up rate is variable and is tied to the Ten-Year
Treasuries Formula Rate described below, but the minimum
rate will be the greater of the guaranteed Roll-up floor and
the Ten-Year Treasuries Formula Rate (which is the same
calculation used for the minimum renewal Deferral Roll-up
rate), but never greater than 8%. The renewal Annual Roll-up
rate will be set at our discretion, subject to the above stated
minimum. We reserve the right, however, to declare a renewal
Annual Roll-up rate that is greater than 8%.

After the GMIB Roll-up period end date, any withdrawals you
take up to the Annual withdrawal amount each year will not
reduce your benefit base. Any withdrawals you take in excess
of the Annual withdrawal amount will reduce your benefit
base on a pro rata basis. Special rules apply if you are
required to take RMD withdrawals and enroll in our Automatic RMD service. Unless you decline or elect a different

•

Ten-Year Treasuries Formula Rate. For each calendar

quarter, this rate is the average of the rates for the
ten-year U.S. Treasury notes on each day for which such
rates are reported during the 20 calendar days ending
on the 15th day of the last month of the preceding
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ending on the 15th day of the last month of the preceding calendar quarter, plus 2.00%, rounded to the nearest
0.10%. U.S. Treasury rates will be determined from the
Federal Reserve Board Constant Maturity Series or such
comparable rates as may be published by the Federal
Reserve Board or generally available reporting services if
the Federal Reserve Board Constant Maturity Series is
discontinued.

calendar quarter, plus 2.00%, rounded to the nearest
0.10%. U.S. Treasury rates will be determined from the
Federal Reserve Board Constant Maturity Series or such
comparable rates as may be published by the Federal
Reserve Board or generally available reporting services if
the Federal Reserve Board Constant Maturity Series is
discontinued.
The “Ten-Year Treasuries Formula Rate” used with the
renewal Annual Roll-up rate is identical to the “Deferral TenYear Treasuries Formula Rate” used with the renewal
Deferral Roll-up rate.

As described above, both the renewal Annual Roll-up rate
and renewal Deferral Roll-up rate will never be less than the
guaranteed Roll-up floor or greater than 8% and both use the
exact same Ten-Year Treasuries Formula Rate. Therefore,
absent the Company using its discretion to set higher
rates than the required minimum rates, the renewal
Annual Roll-up rate and renewal Deferral Roll-up rate
will be the same. You should not rely on the Company
using its discretion to set a renewal Deferral Roll-up
rate or a renewal Annual Roll-up rate higher than the
minimum guaranteed rate.

Deferral Roll-up rate

The Deferral Roll-up rate is only used to calculate amounts
credited to your GMIB benefit base through the end of the
contract year that precedes the contract year in which the
first withdrawal is made from your Protected Benefit
account. The Deferral Roll-up rate is never used to calculate
your Annual withdrawal amount under the GMIB. Please
note that the Deferral Roll-up rate and the Annual Rollup rate may be the same.

It is important to note that on each contract date anniversary,
we will apply either the Annual Roll-up rate or the Deferral
Roll-up rate to your GMIB benefit base based on whether you
have ever taken a withdrawal from the Protected Benefit
account. In statements we provide you, we will show you the
Roll-up amounts under both rate scenarios. Once you take a
withdrawal from your Protected Benefit account, the Deferral
Roll-up rate will no longer be shown on your statements.

Beginning with the first contract year in which you fund your
Protected Benefit account, the Roll-up amount credited to
your GMIB benefit base at the end of the contract year (the
“Deferral Roll-up amount”) will be calculated using the
Deferral Roll-up rate. Once you take a withdrawal from your
Protected Benefit account, the Deferral Roll-up amount will
not be credited at the end of the contract year in which the
withdrawal was taken and the Deferral Roll-up rate will no
longer apply to your contract. Instead, the Annual Roll-up
amount will be credited.

Initial Roll-up rates. At contract issue, an initial Annual Roll-

up rate and Deferral Roll-up rate will apply during your first
seven contract years and are specified in the respective Rate
Sheet Supplements. Absent the Company using its discretion to set higher rates than the required minimum
rates, the initial Annual Roll-up rate and initial Deferral
Roll-up rate will be the same. The initial Roll-up rate is the
Roll-up rate in effect at the time your contract is issued
(subject to the Rate lock-in period rules described below).
After your first seven contract years, the renewal Roll-up rates
will never be less than the guaranteed Roll-up floor or, if
greater, the Ten-Year Treasuries Formula Rate, and never
greater than 8%.

The Deferral Roll-up rate, if higher than the Annual Roll-up
rate, may provide an incentive to defer taking your first
withdrawal from your Protected Benefit account. If the
Deferral Roll-up rate and the Annual Roll-up rate are the
same, this incentive for deferring withdrawals is not applicable.
The initial Deferral Roll-up rate is the Deferral Roll-up rate that
applies during the first seven years of your contract. The initial
Deferral Roll-up rate is specified in the Rate Sheet Supplement
and will not be less than the guaranteed Roll-up floor. Thereafter, the renewal Deferral Roll-up rate applies. The renewal
Deferral Roll-up rate is variable and is tied to the Deferral
Ten-Year Treasuries Formula Rate described below. The
minimum renewal Deferral Roll-up rate will be the greater of
the guaranteed Roll-up floor and the Ten-Year Treasuries
Formula Rate (which is the same calculation used for the
minimum renewal Annual Roll-up rate), but never greater
than 8%. The renewal Deferral Roll-up rate will be set at our
discretion, subject to the above stated minimum. We reserve
the right, however, to declare a renewal Deferral Roll-up rate
that is greater than 8%.
•

The initial Annual Roll-up rate and Deferral Roll-up rate that
apply during your first seven contract years are specified in
the respective Rate Sheet Supplements.
Once a contract is issued with the Initial Roll-up rates then in
effect, those rates will be applicable for the first seven contract years. Any transfers or contributions to the Protected
Benefit account variable investment options, either directly
or through a Special DCA program that are designated for
future transfers to the Protected Benefit account variable
investment options during the first seven contract years will
get the initial Roll-up rates as described above. The Initial
Roll-up rates are no longer applicable starting in the eighth
year of your contract, regardless of when you fund the Protected Benefit account. See “Renewal rates” below for the
Roll-up rates that apply once the Initial Roll-up rates expire.

Deferral Ten-Year Treasuries Formula Rate. For each

calendar quarter, this rate is the average of the rates for
the ten-year U.S. Treasury notes on each day for which
such rates are reported during the 20 calendar days
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As noted earlier in this section, funding of the GMIB is only
permitted starting at age 50. If you purchase your contract at
a younger age, the Initial Roll-up rates may not apply to you
(i) for the full seven years in which they are in effect or (ii) at
all, as illustrated in the following chart:

the initial Deferral Roll-up rate in effect on the contract
issue date. Similarly, if a subsequent Rate Sheet Supplement becomes effective with a lower initial Deferral Rollup rate and a higher initial Annual Roll-up rate before we
issue your contract, your contract will be issued with the
initial Deferral Roll-up rate in effect on the date you
signed your application and the initial Annual Roll-up rate
in effect on the contract issue date.

Contract years for which the Initial Roll-up
Age at time of
contract purchase rates will apply*

50 or older
49
48
47
46
45
44
43
42 or younger
*

Full first 7 contract years
Portion of 1st contract year plus contract
years 2-7
Portion of 2nd contract year plus contract
years 3-7
Portion of 3rd contract year plus contract
years 4-7
Portion of 4th contract year plus contract
years 5-7
Portion of 5th contract year plus contract
years 6-7
Portion of 6th contract year plus contract
year 7
Portion of 7th contract year
Never

In short, if your contract is issued during the Rate lock-in
period but after a change to the initial Annual Roll-up rate or
initial Deferral Roll-up rate from the application date
becomes effective and remains effective through your contract issue date, you will receive the benefit of any rate
increase and protection from rate decreases.
If we do not issue your contract within the Rate lock-in
period, then your Initial Roll-up rates will be the rates in
effect on the date we issue your contract. However, our
procedures may result in the return of your application if we
do not receive your initial contribution within 75 days of the
date you sign your application. For a state-by-state description of all material variations of this contract, including
whether a different Rate lock-in period applies in your state,
see Appendix V later in this Prospectus.

Examples:

For contract owners age 49 or younger at time of contract purchase,
your birthday will determine the size of the portion of the contract
year during which the Initial Roll-up rates apply. For example, if you
signed your contract at age 46 on March 1 and your birthdate is April
1, the Initial Roll-up rates will apply for eleven months of your fourth
contract year, starting on April 1 of that year.

Rate lock-in period. If your contract is issued within the Rate
lock-in period (generally 75 days from the date you sign your
application), your Initial Roll-up rates will not decrease, even if
a new Rate Sheet Supplement with a lower rate becomes
effective before your contract is issued. However, if your contract is issued during the Rate lock-in period but after the rate
effective date of a subsequent Rate Sheet Supplement that
remains effective through your contract issue date, you will get
the benefit of any rate increase. Specifically, during the Rate
lock-in period:

•

If a subsequent Rate Sheet Supplement becomes effective with a lower initial Annual Roll-up rate and lower
initial Deferral Rollup rate before we issue your contract,
your contract will be issued with the initial Annual Rollup rate and initial Deferral Roll-up rate that were in
effect on the application signed date.

•

If a subsequent Rate Sheet Supplement becomes effective with a higher initial Annual Roll-up rate and higher
initial Deferral Rollup rate before we issue your contract,
your contract will be issued with the initial Annual Rollup rate and initial Deferral Roll-up rate in effect when
your contract is issued.

•

•

You sign your application for a contract on September
15th. On that date the initial Annual Roll-up rate and
Deferral Roll-up rates are 5.50% and 5.50%,
respectively. Your initial contribution is received by way
of a rollover contribution on October 5th and the contract is issued the same day. On that date the initial
Annual Roll-up rate and Deferral Roll-up rates are
5.25% and 5.25%, respectively. In this example, your
contract will be issued with the rates that were “locked
in” at the time you signed your application, not the
lower rates that were in effect on the date your contract
was issued.

•

You sign your application for a contract on October
15th. On that date the initial Annual Roll-up rate and
Deferral Roll-up rates are 5.00% and 5.00%,
respectively. Your initial contribution is received by way
of a rollover contribution on November 5th and the
contract is issued the same day. On that date the
Annual Roll-up rate and Deferral Roll-up rates are
5.00% and 5.25%, respectively. In this example, your
contract will be issued with the initial Annual Roll-up rate
(5.00%) that was “locked-in” at the time you signed your
application and the initial Deferral Roll-up rate (5.25%)
that was in effect at the time your contract was issued,
not the lower initial Deferral Roll-up rate that was in
effect on the date your application was signed.

Please note: The guaranteed Roll-up floor is not subject to
the Rate lock-in period. This means that:
•

If a subsequent Rate Sheet Supplement with a lower initial
Annual Roll-up rate and a higher initial Deferral Roll-up
rate becomes effective before we issue your contract,
your contract will be issued with the initial Annual Roll-up
rate in effect on the date you signed your application and
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If a subsequent Rate Sheet supplement with a lower
guaranteed Roll-up floor becomes effective after you sign
your application and we issue you a contract based on
that application (either during or after the Rate lock-in
period), your guaranteed Roll-up floor will not decrease.

•

If a subsequent Rate Sheet Supplement with a higher
guaranteed Roll-up floor becomes effective after you sign
your application, remains effective through your contract
issue date and we issue you a contract based on that
application (either during or after the Rate lock-in period),
your guaranteed Roll-up floor will increase to match the
higher rate.

GMIB Roll-up period — the period during which the GMIB
benefit base increases (or “rolls up”) annually by an amount
determined by the Deferral Roll-up rate or Annual Roll-up
rate, as applicable. The GMIB Roll-up period commences on
the date you first fund the Protected Benefit account and
ends on date that is the earlier of (a) the 20th contract date
anniversary that occurs after the date you first fund the Protected Benefit account and (b) the contract maturity date. If
you first fund the Protected Benefit account (a) on either the
contract issue date or a subsequent contract date anniversary and (b) prior to your 76th birthday, the GMIB Roll-up
period will be a full 20 years.

Renewal rates. As discussed in “Annual Roll-up rate” and

“Deferral Roll-up rate” above, after the first seven contract
years, a new Annual Roll-up rate will apply to your contract. A
new Deferral Roll-up rate will also apply provided you have
never taken a withdrawal from your Protected Benefit account.
These “Renewal rates” may be equal, and will never be less
than the guaranteed Roll-up floor, or, if greater, the underlying
Treasuries Formula Rate (which is identical for both Renewal
Rates), and never higher than 8%. You should not rely on
the Company using its discretion to set a higher renewal
Deferral Roll-up rate or a higher renewal Annual Roll-up
rate.

The GMIB Roll-up period can be a full 20 years. However,
because the GMIB Roll-up period always ends on a contract
date anniversary, your GMIB Roll-up period may be less than
20 years if you first fund the Protected Benefit account on a
date other than your contract date anniversary. To ensure
your GMIB benefit base rolls up for 20 complete years,
you should first fund your GMIB benefit base (a) on
either the contract issue date or a subsequent contract
date anniversary and (b) prior to your 76th birthday.

These Renewal rates may be more than or less than, or
equal to, your initial Annual Roll-up rate and Deferral Roll-up
rate. We also reserve the right to set new initial rates that are
higher than Renewal rates.

See “Annual Roll-up amount and annual GMIB benefit base
adjustment” and “Deferral Roll-up amount and annual GMIB
benefit base adjustment” later in this section for information
on how your benefit base rolls up during the GMIB Roll-up
period.

Any transfers or contributions to the Protected Benefit
account variable investment options, either directly or
through a Special DCA program and any contribution
amounts in a Special DCA program that are designated for
future transfers to the Protected Benefit account variable
investment options, after the first day of any contract year
will get the Annual Roll-up rate and Deferral Roll-up rate in
effect as of the most recent contract date anniversary.

During the GMIB Roll-up period, additional contributions or
transfers to the Protected Benefit account are added to your
GMIB benefit base on the date they are made and included in
the applicable roll-up calculation. However, these amounts are
not assigned a separate GMIB Roll-up period and will stop
rolling up on the end date of the GMIB Roll-up period that was
determined when you first funded the Protected Benefit
account.

Notification of Annual Roll-up rate and Renewal rates. If you

elected the GMIB, the Rate Sheet Supplements will indicate the
Annual Roll-up rate and Deferral Roll-up rate in effect for the
first seven years of your contract. These rates may not be the
same rates that were illustrated prior to your purchase of the
contract. If you choose to fund the GMIB after the Initial Roll-up
rates have expired, you can contact a Customer Service Representative or visit www.equitable.com to find out the current
Annual Roll-up rate and if applicable, the Deferral Roll-up rate
for your contract. In addition, your annual statement of contract values will show your current Renewal rates, as well as the
previous year’s Annual Roll-up rate or Deferral Roll-up rate
(whichever applies) for your contract. This information can also
be found online through your Online Account Access.

After the GMIB Roll-up period ends, your GMIB benefit base
will no longer roll up but can still increase by the amount of
any additional contributions to the Protected Benefit
account, if permitted, and through operation of the reset
feature. See “GMIB benefit base reset” later in this section for
more information.
For single-owned contracts, the contract maturity date (the
point at which Lifetime GMIB payments must begin) triggers
the last possible end date of the GMIB Roll-up period. For
jointly-owned contracts, the contract maturity date is based
on the older owner’s age.

The Annual Roll-up rate is used to calculate your Annual withdrawal amount and the credit to your GMIB benefit base if you
have taken a withdrawal from your Protected Benefit account.
The Deferral Roll-up rate is used to calculate the credit to your
GMIB benefit base until the first withdrawal is made.

For contracts with non-natural owners, the end date of the
GMIB Roll-up period will be based on the annuitant’s (or
older joint annuitant’s) age.
The amount of the deduction for an “Excess withdrawal” and
the deduction for the Annual withdrawal amount are
described under “How withdrawals affect your Guaranteed
benefits” later in this section. The amount of any withdrawal
charge is described under “Withdrawal charge” in “Charges
and expenses” later in this Prospectus.

GMIB benefit base “Roll-up”

Your GMIB benefit base starts increasing, or rolling up, on the
date you first fund your Protected Benefit account and stops
rolling up on the date that is the earlier of (a) the 20th contract
date anniversary that occurs after the date you first fund the
Protected Benefit account and (b) the contract maturity date.

For Series CP® contracts only, any credit amounts attributable
to your contributions or Earnings bonus are not included in
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automatic reset program. You can send us a written request
to opt back in to an automatic reset program at a later date.
We reserve the right to change or discontinue our reset programs at any time.

your GMIB benefit base. This includes credit or Earnings
bonus amounts transferred from your Investment account.
Credit and Earnings bonus amounts allocated to your
Investment account are always considered transferred first.
Amounts transferred in excess of credit or Earnings bonus
amounts, which may include earnings on these amounts, will
increase your GMIB benefit base. All transfers, however, will
increase your Protected Benefit account value by the total
amount of the transfer.

For Series CP® contracts, on your contract date anniversary
any credit or Earnings bonus amounts that are part of your
Protected Benefit account value are included in the calculation of your GMIB benefit base reset. If you are eligible for
an Earnings bonus on your contract date anniversary, the
amount of the Earnings bonus will be credited to your Total
account value after any reset is calculated. If a reset occurs,
your Guaranteed benefit base(s) will not be increased by
amounts associated with the Earnings bonus on that contract
date anniversary.

For example, you make an initial contribution of $100,000 and
allocate the entire $100,000 to the Investment account variable
investment options. Your Investment account is credited with
$3,000 (3% x $100,000). Assume you later transfer $4,000 to
the Protected Benefit account variable investment options,
which represents the credit amount plus earnings, some of
which are attributable to the credit amount. Your GMIB benefit
base would equal $1,000 ($4,000 – $3,000). However, your
Protected Benefit account value would still increase by the
transfer, which in this example is $4,000. For more information,
see “Series CP® contracts and your Guaranteed benefit bases”
below.

If a reset is not applicable on your contract date anniversary,
the GMIB benefit base will not be eligible to be reset again
until the next contract date anniversary. For jointly-owned
contracts, eligibility to reset the GMIB benefit base is based
on the age of the older owner. For non-naturally owned
contracts, eligibility is based on the age of the annuitant or
older joint annuitant.

As discussed earlier in this section, your GMIB benefit base is
not an account value or cash value. As a result, the GMIB
benefit base cannot be split or divided in any proportion in
connection with a divorce. See “How divorce may affect your
contract and Guaranteed benefits” in “More information.”

Annual reset options. We will send you a notice in each year

that the GMIB benefit base is eligible to be reset. If you are
not enrolled in either the automatic annual reset program or
the automatic customized reset program you will have 30
days from your contract date anniversary to request a reset.
At any time, you may choose one of the three available reset
methods: one-time reset option, automatic annual reset program or automatic customized reset program. If, at the time
of application, you do not decline the automatic annual
reset program or elect a different annual reset option,
you will be enrolled in the automatic annual reset
program.

Please see Appendix III later in this Prospectus for an example of how the GMIB benefit base is calculated.
Beginning with the contract year in which you fund your
Protected Benefit account until the end of the GMIB Roll-up
period, if your Lifetime GMIB payments have not begun,
withdrawals up to your Annual withdrawal amount will not
reduce your GMIB benefit base. The portion of a withdrawal
in excess of your Annual withdrawal amount will reduce your
GMIB benefit base on a pro rata basis. See “Annual withdrawal amount” later in this section. If you are required to
take RMD distributions and elect our Automatic RMD service, any Lifetime RMD payment we make to you up to the
greater of your Lifetime RMD payment or Annual withdrawal
amount each year will count towards your Annual withdrawal amount but (a) during the GMIB Roll-up period, will
not offset the Annual Roll-up amount by more than the
Annual withdrawal amount and (b) after the GMIB Roll-up
period ends, will not reduce your GMIB benefit base. If you
do not enroll in our Automatic RMD service and you take
withdrawals in order to satisfy your RMD obligations, the
amount by which your total withdrawals exceed your Annual
withdrawal amount will be treated as an Excess withdrawal
that reduces your GMIB benefit base on a pro rata basis. See
“RMDs for contracts with GMIB” in the “Accessing your
money” section of this Prospectus.

one-time reset option — resets your GMIB benefit base on
a single contract date anniversary.
automatic annual reset program — automatically resets
your GMIB benefit base on each contract date anniversary
you are eligible for a reset.
automatic customized reset program — automatically
resets your GMIB benefit base on each contract date
anniversary, if eligible, for the period you designate.
One-time reset requests will be processed as follows:
(i)

if your request is received within 30 days following your
contract date anniversary, your GMIB benefit base will
be reset, if eligible, as of that contract date anniversary.
If your GMIB benefit base was not eligible for a reset on
that contract date anniversary, your one-time reset
request will be terminated;

(ii) if your request is received outside the 30 day period
following your contract date anniversary, your GMIB
benefit base will be reset, if eligible, on the next contract
date anniversary. If your GMIB benefit base is not eligible for a reset, your one-time reset request will be
terminated.

GMIB benefit base reset

Unless you decline or elect a different annual reset option,
you will be enrolled in the automatic annual reset program
and your GMIB benefit base will automatically “reset” to equal
the Protected Benefit account value, if higher, on every contract date anniversary from the date you first fund your Protected Benefit account, up to the contract maturity date. You
must notify us in writing that you want to opt out of any

Once your one-time reset request is terminated, you must
submit a new request in order to reset your benefit base.
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If you wish to cancel your elected reset program, your
request must be received by our processing office at least
one business day prior to your contract date anniversary to
terminate your reset program for such contract date
anniversary. Cancellation requests received after this window
will be applied the following year. A reset cannot be cancelled after it has occurred. For more information, see ‘‘How
to reach us’’ earlier in this Prospectus.

Your initial Annual Roll-up amount for the contract year in
which you first funded the Protected Benefit account is
calculated as follows:
•

The amount of your initial contribution to the Protected
Benefit account, multiplied by:

•

The Annual Roll-up rate that was in effect on date of
your initial contribution to the Protected Benefit
account; less

•

Any withdrawals up to the Annual withdrawal amount
resulting in a dollar-for-dollar reduction of the Annual
Roll-up amount; plus

•

A pro-rated Roll-up amount for any additional contribution to the Protected Benefit account variable
investment options during the contract year; plus

•

A pro-rated Roll-up amount for any transfer from the
Investment account and/or Guaranteed interest option to
the Protected Benefit account variable investment options
during the contract year; plus

•

A pro-rated Roll-up amount for any contribution
amounts made during the contract year to a Special
DCA program that are designated for future transfers to
the Protected Benefit account variable investment
options during the contract year.

Effect of GMIB Benefit Base Resets. It is important to note

that once you have reset your GMIB benefit base, a new
waiting period to exercise the GMIB will apply from the
date of the reset. Your new exercise date will be the
tenth contract date anniversary following the reset or, if
later, the earliest date you would have been permitted to
exercise without regard to the reset, but in no event will
it be later than the contract date anniversary following
age 95. See ‘‘GMIB Exercise rules’’ and ‘‘How withdrawals
affect your Guaranteed benefits’’ below for more information.
Please note that in most cases, resetting your GMIB benefit
base will lengthen the exercise waiting period. Also, even
when there is no additional charge when you reset your Rollup benefit base, the total dollar amount charged on future
contract date anniversaries may increase as a result of the
reset since the charges may be applied to a higher benefit
base than would have been otherwise applied. See ‘‘Charges
and expenses’’ later in this Prospectus.
Owners of traditional IRA or QP contracts should consider the
effect of the waiting period on the requirement to take lifetime
required minimum distributions before resetting the GMIB
benefit base. If a QP contract is converted to an IRA, in a direct
rollover, the waiting period for the reset under the IRA contract
will include any time that the QP contract was a funding
vehicle under the plan. If a traditional IRA contract owner or a
plan participant must begin taking lifetime required minimum
distributions during the 10-year waiting period, the individual
may want to consider taking the annual lifetime required
minimum distribution calculated for the contract from another
permissible contract or funding vehicle. See ‘‘How withdrawals
affect your Guaranteed benefits’’ later in this section and ‘‘Lifetime required minimum distribution withdrawals’’ in ‘‘Accessing
your money.’’ Also, see ‘‘Required minimum distributions’’
under ‘‘Individual retirement arrangements (IRAs)’’ in ‘‘Tax
information’’ and Appendix II — ‘‘Purchase considerations for
QP Contracts’’ later in this Prospectus.

Your Annual Roll-up amount at the end of each subsequent
contract year is calculated as follows:
•

Your GMIB benefit base on the preceding contract date
anniversary, multiplied by

•

The Annual Roll-up rate that was in effect on the first
day of the contract year; less

•

Any withdrawals up to the Annual withdrawal amount
resulting in a dollar-for-dollar reduction of the Annual
Roll-up amount; plus

•

A pro-rated Roll-up amount for any contribution to the
Protected Benefit account variable investment options
during the contract year; plus

•

A pro-rated Roll-up amount for any transfer from the
Investment account and/or Guaranteed interest option to
the Protected Benefit account variable investment options
during the contract year; plus

•

A pro-rated Roll-up amount for any contribution
amounts made during the contract year to a Special
DCA program that are designated for future transfers to
the Protected Benefit account variable investment
options during the contract year.

Annual Roll-up amount and annual GMIB benefit base
adjustment

The Annual Roll-up amount is an amount credited to your
GMIB benefit base on each contract date anniversary if there
has ever been a withdrawal from your Protected Benefit
account. The Annual Roll-up amount adjustment to your
GMIB benefit base is a primary way to increase the value of
your GMIB benefit base. This amount is calculated by taking
into account your GMIB benefit base from the preceding
contract date anniversary, the Annual Roll-up rate under
your contract (which may be the same rate as the applicable
Deferral Roll-up rate), contributions and transfers to the
Protected Benefit account during the contract year and any
withdrawals up to the Annual withdrawal amount during the
contract year.

A pro-rated Roll-up amount is based on the number of days
remaining in the contract year after the contribution or
transfer.
Withdrawals in excess of your Annual withdrawal
amount are Excess withdrawals. Excess withdrawals will not
reduce your Annual Roll-up amount or Annual withdrawal
52

amount to less than zero. However, Excess withdrawals
reduce your GMIB benefit base on a pro rata basis,
which can have a significant negative impact on the
benefit base amount and your future Lifetime GMIB
payments. See “How withdrawals affect your guaranteed
benefit base” later in this section for more information. Special
rules apply if you are required to take RMD withdrawals and
enroll in our Automatic RMD service. See “Lifetime required
minimum distribution withdrawals” in “Accessing your money”
later in this Prospectus.

•

a pro-rated Deferral Roll-up amount for any transfer
from the Investment account and/or Guaranteed interest option to the Protected Benefit account variable
investment options during the contract year; plus

•

a pro-rated Deferral Roll-up amount for any contribution
amounts made during the contract year to a Special
DCA program that are designated for future transfers to
the Protected Benefit account variable investment
options during the contract year.

A pro-rated Deferral Roll-up amount is based on the number of days remaining in the contract year after the contribution or transfer.

Deferral Roll-up amount and annual GMIB benefit base
adjustment

The Deferral Roll-up amount is an amount credited to your
GMIB benefit base on each contract date anniversary provided you have never taken a withdrawal from your Protected Benefit account. The amount is calculated by taking
into account your GMIB benefit base from the preceding
contract date anniversary, the applicable Deferral Roll-up
rate under your contract (which may be the same rate as the
applicable Annual Roll-up rate) and contributions and transfers to the Protected Benefit account during the contract
year. The Deferral Roll-up amount adjustment to your GMIB
benefit base is a primary way to increase the value of your
GMIB benefit base.

The GMIB benefit base stops rolling up on the last date
of the GMIB Roll-up period. Thereafter, your GMIB benefit
base is frozen, which means:
•

The benefit base no longer rolls up.

•

Any withdrawals you take up to the Annual withdrawal
amount each year will not reduce your benefit base.

•

Any withdrawals you take in excess of the Annual withdrawal amount are Excess withdrawals that will reduce
your benefit base on a pro rata basis. Special rules apply
to contract owners who are required to take RMD withdrawals and are enrolled in the Automatic RMD service.
See “RMDs for contracts with GMIB” in “Accessing your
money”.

•

Contributions and transfers to the Protected Benefit
account are permitted and will increase your benefit
base on a dollar-for-dollar basis.

•

The benefit base remains eligible for increases through
operation of the reset feature.

Your Deferral Roll-up amount for the contract year in which
you first funded the Protected Benefit account is calculated
as follows:
•

The amount of your initial contribution to the Protected
Benefit account, multiplied by:

•

The Deferral Roll-up rate that was in effect on date of
your initial contribution to the Protected Benefit account;
plus

•

A pro-rated Deferral Roll-up amount for any additional
contribution to the Protected Benefit account variable
investment options during the contract year; plus

•

•

Annual withdrawal amount
(Applicable prior to the beginning of Lifetime GMIB payments)

Your Annual withdrawal amount for the contract year in
which you first fund the Protected Benefit account (the
“initial Annual withdrawal amount”) is calculated on the date
you first fund the Protected Benefit account, and is equal to:

A pro-rated Deferral Roll-up amount for any transfer
from the Investment account and/or Guaranteed interest option to the Protected Benefit account variable
investment options during the contract year; plus
A pro-rated Deferral Roll-up amount for any contributions made during the contract year to a Special
DCA program that are designated for future transfers to
the Protected Benefit account variable investment
options during the contract year.

your GMIB benefit base on the preceding contract date
anniversary, multiplied by

•

the Deferral Roll-up rate that was in effect on the first
day of the contract year; plus

•

a pro-rated Deferral Roll-up amount for any contribution to the Protected Benefit account variable
investment options during the contract year; plus

the Annual Roll-up rate in effect on that date,
multiplied by

•

the GMIB benefit base on that date (which is the
amount you allocated to the Protected Benefit account).

If you first funded the Protected Benefit account on a date
other than your contract date anniversary, your initial Annual
withdrawal amount is pro-rated based on the number of
days remaining before your next contract date anniversary. If
you subsequently make additional contributions or transfers
to the Protected Benefit account prior to the next contract
date anniversary, your initial Annual withdrawal amount will
increase on the date of such contribution or transfer by a
pro-rated amount based on the number of days remaining
before your next contract date anniversary. Your initial
Annual withdrawal amount will be reduced by the amount of
any withdrawals you make before your next contract date
anniversary on a dollar-for-dollar basis.

Your Deferral Roll-up amount at the end of each subsequent contract year is calculated as follows:
•

•
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For example, assume that you first fund your Protected Benefit account on first day of the contract year by making a contribution of $10,000 to your Protected Benefit account
variable investment options. On that date, your GMIB benefit
base will be $10,000. Your initial Annual withdrawal amount is
equal to $500, calculated as follows:
•

5% (the current Annual Roll-up rate) multiplied by

•

$10,000 (your GMIB benefit base)

base on a pro rata basis means that we calculate the
percentage of your current Protected Benefit account value
that is being withdrawn and we reduce your current GMIB
benefit base by the same percentage. A pro rata withdrawal
will have a significant adverse effect on your benefit base in
cases where the Protected Benefit account value is less than
the benefit base. For an example of how a pro rata reduction works, see “How withdrawals affect your Guaranteed
benefits” later in this section and, for examples of how withdrawals affect your Annual withdrawal amount, see Appendix VI later in this Prospectus.

Further assume that on the 146th day of that contract year
you make an additional contribution to the Protected Benefit
account of $5,000. Your initial Annual withdrawal amount
increases by $151 (the pro-rated Roll-up amount for the
contribution), calculated as:
•

$5,000 (the additional contribution) multiplied by

•

5% (the current Annual Roll-up rate) multiplied by

•

219/365 (fraction representing the number of days
remaining in a 365-day contract year for which the
contribution receives credit toward the Annual withdrawal amount)

Your Annual withdrawal amount is always calculated using
the Annual Roll-up rate in effect for your contract at the
beginning of the contract year. The Deferral Roll-up rate,
described above, is never used for the purposes of calculating the Annual withdrawal amount. Your Annual withdrawal
amounts are not cumulative. If you withdraw less than your
Annual withdrawal amount in any contract year, you may
not add the remainder to your Annual withdrawal amount in
any subsequent year.
Taking all or a portion of your Annual withdrawal amount
reduces your free withdrawal amount on a dollar-for-dollar
basis. See “Free withdrawal amount” in “Charges and
expenses” later in this Prospectus.

Your Annual withdrawal amount for each subsequent contract year is calculated on each contract date anniversary
beginning with the contract year that follows the contract
year in which the Protected Benefit account is first funded,
and is equal to:
•

the Annual Roll-up rate in effect at the time, multiplied by

•

the GMIB benefit base as of the most recent contract
date anniversary.

Your Annual withdrawal amount may be more than or less
than your Lifetime GMIB payments. Please refer to the
beginning of this “Guaranteed minimum income benefit”
section and “Lifetime GMIB payments” below for more
information about Lifetime GMIB payments.
Example of how your Annual withdrawal amount; Annual
Roll-up amount; Deferral Roll-up amount and annual GMIB
benefit base adjustment; and the effect of an Excess
withdrawal is calculated.

If you make additional contributions or transfers to the Protected Benefit account prior to the next contract date anniversary, including amounts transferred from a special DCA
program, your Annual withdrawal amount will increase on
the date of such contribution or transfer by a pro-rated
amount based on the number of days remaining before
your next contract date anniversary.

Annual withdrawal amount. Assume you make a contribution of $200,000 and allocate $100,000 to your Protected Benefit account variable investment options and
$100,000 to your Investment account variable investment
options at issue. At the beginning of contract year three,
assume you transfer $5,000 to your Protected Benefit
account variable investment options. Also assume that your
Annual Roll-up rate is 5% and your Deferral rate is 5% in
each contract year. Accordingly, your GMIB benefit base on
your third contract date anniversary is $121,013.

Beginning with the contract year in which you fund your Protected Benefit account, if your Lifetime GMIB payments have
not begun, you may withdraw up to your Annual withdrawal
amount without reducing your GMIB benefit base and
adversely affecting your Lifetime GMIB payments. It is
important to note that withdrawals in excess of your
Annual withdrawal amount will have a harmful effect on
both your GMIB benefit base and Lifetime GMIB payments. An Excess withdrawal that reduces your Protected Benefit account to zero will cause your GMIB to
terminate.

The GMIB benefit base of $121,013 is calculated as follows:
You start with $100,000 allocated to the Protected Benefit
account variable investment options. This amount is your initial
GMIB benefit base.
— The first Deferral Roll-up amount increases your
GMIB benefit base to $105,000. ($100,000 +
$5,000)

Beginning with the contract year in which your Protected
Benefit account was first funded, the portion of a withdrawal from your Protected Benefit account in excess of
your Annual withdrawal amount, and all subsequent withdrawals from your Protected Benefit account in that contract year, will always reduce your GMIB benefit base on a
pro rata basis. (See “RMDs for contracts with GMIB” in
“Accessing your money” for special rules that apply if you
enroll in our Automatic RMD service.) This is referred to as
an “Excess withdrawal”. The reduction of your GMIB benefit

$100,000 (GMIB benefit base) x 5% (Deferral Roll-up
rate) = $5,000 (Deferral Roll-up amount)
— The second Deferral Roll-up amount increases your
GMIB benefit base to $110,250. ($105,000 + $5,250)

$105,000 (GMIB benefit base) x 5% (Deferral Roll-up
rate) = $5,250 (Deferral Roll-up amount)
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— Your $5,000 transfer from the Investment account
at the beginning of contract year three increases
your GMIB benefit base to $115,250. ($110,250 +

Excess withdrawal of $3,000 because your Annual withdrawal amount is only $6,051 ($9,051 – $6,051 = $3,000).
Further, assume that your Protected Benefit account value at
the time of this withdrawal is $100,000. As described earlier
in this section, Excess withdrawals reduce your GMIB benefit
base on a pro-rata basis. Accordingly, your GMIB benefit
base is reduced by $3,930 at the time of the withdrawal,
calculated as follows:

$5,000)
— The third Deferral Roll-up amount increases your
GMIB benefit base to $121,013. ($115,250 +

$5,763)
$115,250 (GMIB benefit base) x 5% (Deferral Roll-up
rate) = $5,763 (Deferral Roll-up amount)

•

$131,013 (your current GMIB benefit base: $121,013 +
$10,000) multiplied by

Your Annual withdrawal amount as of the beginning of contract year four is equal to $6,051, calculated as follows:

•

3% (the percentage of your current Protected Benefit

•

$121,013 (GMIB benefit base as of your most recent
contract date anniversary) multiplied by:

•

5% (your current Annual Roll-up rate) equals:

•

$6,051

account value that was withdrawn in excess of your
Annual withdrawal amount) equals
•

On your fourth contract date anniversary, your adjusted
GMIB benefit base is $127,383, calculated as follows:

Please note that your Annual Roll-up rate is used to calculate your Annual withdrawal amount. The Deferral Roll-up
rate is never used to calculate your Annual withdrawal
amount.
Annual Roll-up amount and annual benefit base
adjustment. Further assume that during contract year four

•

$121,013 (your GMIB benefit base as of your most recent
contract date anniversary) minus

•

$6,051 (the Annual withdrawal amount, which was withdrawn) plus

•

$300 (the daily pro-rated Roll-up amount for the conequals $300

*

This fraction represents the number of days in a 365-day
contract year that the contribution would have received
credit toward the Roll-up amount.

•

$300 (your Annual Roll-up amount) equals

•

$127,383

GMIB “no-lapse guarantee”

In general, if your Protected Benefit account value falls to
zero (except as discussed below), the GMIB will be exercised
automatically, based on the owner’s (or older joint owner’s, if
applicable) current age and GMIB benefit base as follows:

tribution: $10,000 x 5% x 219/365* = $300)
•

$127,083 (your GMIB benefit base adjusted to reflect the
Excess withdrawal: $131,013 – $3,930) plus

See Appendix VI later in this Prospectus for more examples
of how withdrawals affect your Guaranteed benefit bases
and Annual withdrawal amount.

On your fourth contract date anniversary, your Annual Rollup amount is equal to $300, calculated as follows:
5% (your current Annual Roll-up rate) multiplied by

•

Please note that the Excess withdrawal in contract year four
terminated the GMIB no-lapse guarantee. Please see the
following section for more information about the no-lapse
guarantee.

(on the 146th day of the contract year), you make a contribution of $10,000 to your Protected Benefit account
variable investment options, making your current GMIB
benefit base after the contribution $131,013. Also assume
that you withdraw your full Annual withdrawal amount of
$6,051 during contract year four.

•

$3,930

•

You will be issued a life only supplementary contract
based on a single life. Upon exercise, your Guaranteed
minimum death benefit will be terminated.

•

You will have 30 days from when we notify you to
change the payout option and/or the payment frequency.

Poor investment performance of the Protected Benefit
account variable investment options or payment of applicable charges may contribute to your Protected Benefit
account value falling to zero but will not cause the no-lapse
guarantee to terminate.

Please note that the withdrawal in contract year four terminated the Deferral Roll-up rate. Therefore on the fourth
contract date anniversary, the Annual Roll-up rate was used
to calculate the Annual Roll-up amount.

The no-lapse guarantee will terminate under the following circumstances:

Your adjusted GMIB benefit base is $131,313 ($131,013 +
$300).
Effect of an Excess withdrawal. In contract year four, assume

instead that you make a withdrawal of $9,051 (including any
applicable withdrawal charges). This would result in an
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•

If you take an Excess withdrawal in any contract year
following the contract year in which you first fund your
Protected Benefit account.

•

Upon the contract maturity date.

The earliest date on which you are eligible to exercise the
GMIB is calculated as follows:

The no-lapse guarantee will not be voided by (a) any withdrawals from your Protected Benefit account in the contract
year in which you first fund your Protected Benefit account
or (b) by RMDs that exceed your Annual withdrawal amount
if taken through our Automatic RMD service.

•

If the date you first funded the Protected Benefit account
was on your contract date — you are eligible to exercise
the GMIB within 30 days following your 10th contract
date anniversary.

If you were enrolled in the Maximum Payment Plan or Customized Payment Plan, the frequency of your Lifetime GMIB
payments will be the same based on the payment frequency
you elected. Your Lifetime GMIB payment amount may be
less than your Annual withdrawal amount in the prior contract year.

•

If the date you first funded the Protected Benefit account
was on a contract date anniversary — you are eligible to
exercise the GMIB within 30 days following the 10th
contract date anniversary after you first funded your
Protected Benefit account.

If you were not enrolled in the Maximum Payment Plan or
Customized Payment Plan, you will begin receiving your Lifetime GMIB payments annually one calendar year after the
date that the Protected Benefit account value fell to zero. Your
Lifetime GMIB payment amount may be less than your Annual
withdrawal amount in the prior contract year.

•

If the date you first funded the Protected Benefit account
was not on your contract date or a contract date
anniversary — you are eligible to exercise the GMIB
within 30 days following the 10th contract date anniversary that occurs after the contract date anniversary
immediately preceding the date you first funded the
Protected Benefit account.

Exercise of GMIB

On each contract date anniversary that you are eligible to
exercise the GMIB, we will send you an eligibility notice
illustrating how much income could be provided as of the
contract date anniversary. You must notify us within 30 days
following the contract date anniversary if you want to exercise
the GMIB. You must return your contract to us, along with all
required information within 30 days following your contract
date anniversary, in order to exercise this benefit. Upon
exercise of the GMIB, the owner (or older joint owner, if
applicable) will become the annuitant, and the contract will be
annuitized on the basis of the annuitant’s life. You will begin
receiving annual payments one year after the annuity payout
contract is issued. If you choose monthly or quarterly payments, you will receive your payment one month or one
quarter after the annuity payout contract is issued. Under
monthly or quarterly payments, the aggregate payments you receive in a contract year will be less than
what you would have received if you had elected an
annual payment, as monthly and quarterly payments
reflect the time value of money with regard to both
interest and mortality. You may choose to take a withdrawal prior to exercising the GMIB, which will reduce your
payments. You may not partially exercise this benefit. See
‘‘Withdrawing your account value’’ in ‘‘Accessing your money’’
later in this Prospectus. Payments end with the last payment
before the annuitant’s (or joint annuitant’s, if applicable)
death.

If you exercise the GMIB and then take a withdrawal from the
Protected Benefit account within the 30 days between the
applicable contract date anniversary and the date on which
the GMIB exercise takes effect, your GMIB benefit base will be
reduced on a dollar-for-dollar basis by the amount of the
withdrawal (or on a pro-rata basis if the withdrawal was an
Excess withdrawal).
The GMIB guarantees annual lifetime payments (“Lifetime
GMIB payments”), which will begin at the earliest of:
(i)

the next contract year following the date your Protected
Benefit account value falls to zero (provided the no-lapse
guarantee is in effect);

(ii) the contract date anniversary following your 95th birthday; or
(iii) your election to exercise the GMIB.
Your Lifetime GMIB payments will be calculated as described
below in this section. Whether your Lifetime GMIB payments
are triggered by age 95, the no-lapse guarantee, or your
election to exercise the GMIB, we use the same calculation
to determine the amount of the payments. Please note that
withdrawal charges, if any, may apply if you elect to exercise
the GMIB.
For single owner contracts, the payout can be either based on
a single life (the owner’s life) or joint lives. For IRA contracts, the
joint life must be the spouse of the owner. For jointly-owned
contracts, payments can be based on a single life (the life of the
older owner) or joint lives. For non-natural owners, payments
are based on the annuitant or joint annuitant’s life. In the cases
of (a) a joint-owned contract that is continued as a singleowned contract by the younger spouse after the death of the
older spouse and (b) a single-owned contract that is continued
by the spousal beneficiary followed by the death of the owner,
we will always apply joint life annuity purchase rates when
calculating GMIB periodic payments, even if the single life
payout option had been elected.

Please see “Exercise of the GMIB in the event of a GMIB fee
increase” under “Charges and expenses” later in this Prospectus for more information on exercising your GMIB upon
notice of a change to the GMIB fee.
GMIB exercise rules. The latest date you may exercise the

GMIB is the contract maturity date. If the GMIB is exercised
on any contract date anniversary prior to age 95, the GMIB
benefit base is reduced by any remaining withdrawal charge.
If the GMIB is exercised as a result of triggering of the nolapse guarantee, any applicable withdrawal charges are
waived.
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Lifetime GMIB payments. Your Lifetime GMIB payments are
calculated by applying your GMIB benefit base (less any
applicable withdrawal charge remaining) to the guaranteed
GMIB annuity purchase factors specified in Appendix IX.

(i)

Exercising the GMIB when your Protected Benefit account
value falls to zero. If your Protected Benefit account value is

(ii) Your Lifetime GMIB payment will not reduce your
Investment account value.

zero as described under “GMIB “no-lapse guarantee””
above, we will use your GMIB benefit base as of the day
your Protected Benefit account value was reduced to zero.
On the day your Protected Benefit account value is reduced
to zero, we calculate your GMIB benefit base using the same
formula as described under “GMIB benefit base” earlier in
this section. If your Protected Benefit account was reduced
to zero on a date other than your contract anniversary, we
will include a pro rata portion of the applicable Roll-up
amount in your GMIB base. Withdrawal charges, if any, will
not apply under these circumstances.

We will issue a supplementary contract for the Protected
Benefit account with the same owner and beneficiary.
The Investment account under your current contract will
continue to be in force.

(iii) Your Guaranteed minimum death benefit will be terminated.
(iv) For IRA contracts, your RMD payments will be based
solely on your Investment account value and may only
be withdrawn from your Investment account.
Exercising the GMIB when your Protected Benefit account
value is greater than zero. If you elect to exercise the GMIB

and your Protected Benefit account value has not fallen to
zero before the contract maturity date, the following applies:

Example — Calculating the GMIB benefit base when your
Protected Benefit account value falls to zero:

(i)

Assume your Protected Benefit account value goes to zero
after six months of the 10th contract year and that the
Annual Roll-up rate is 5%. Assume further that at the beginning of the 10th contract year, your GMIB benefit base was
$100,000 and that you made no contributions or transfers to
the Protected Benefit account or any withdrawals during that
contract year.

(ii) The lifetime annual payment amount you receive will be
the greater of the Lifetime GMIB payment amount or
the income derived from applying your Protected Benefit account value to our current or guaranteed
annuitization factors. This lifetime annual payment
amount may be lower than your Annual withdrawal
amount depending on your age, current annuitization
factors, and your Protected Benefit account and GMIB
benefit base values at the time you exercise the GMIB.

The GMIB benefit base on the day your Protected Benefit
account value was reduced to zero would be $102,500,
calculated as follows:
•

$100,000 (the GMIB benefit base at the start of the 10th
contract year) plus

•

$5,000 (the Annual Roll-up amount of $100,000 multiplied by the Annual Roll-up rate of 5%) minus

•

$2,500 (the Annual Roll-up amount reduced to reflect
that the GMIB benefit base no longer rolls up after the
Protected Benefit account value falls to zero) equals

•

$102,500

Example: Assume that the current annuitization factors are
greater than the guaranteed annuitization factors. A male
contract owner who is age 95 and has a $100,000 GMIB
benefit base and $50,000 in Protected Benefit account value
and no Investment account value would receive the greater
of the following:
(i)

Current annuitization factor (which is subject to change)
of 0.176628 applied to his $50,000 Protected Benefit
account value, which equals an annual payment of
$8,832, or

(ii) The GMIB annuity purchase factor (in this example, it
would be 6.925%) applied to his $100,000 GMIB benefit
base, which equals an annual Lifetime GMIB payment of
$6,925.

If your Protected Benefit account value is reduced to zero on
your contract date anniversary as the result of the deduction
of charges under the contract, we will add any remaining
Annual Roll-up amount, or if applicable, your Deferral Rollup amount, to your GMIB benefit base.

In this example, the contract owner’s annual payment would
be $8,832.

If the GMIB is exercised under any of the three events as
described above, and you have no Investment account value,
the following applies:
(i)

We will issue a supplementary contract with the same
owner and beneficiary.

Exercising the GMIB through the no-lapse guarantee when
your Protected Benefit account value falls to zero. If your

Protected Benefit account value falls to zero and the nolapse guarantee is in effect, the GMIB is exercised automatically and you will receive Lifetime GMIB payments. This
annual Lifetime GMIB payment amount may be lower than
your Annual withdrawal amount, depending on your age at
the time the GMIB is exercised and whether you elect to be
paid on a single or joint life basis.

We will issue a supplementary contract with the same
owner and beneficiary.

(ii) Your current contract, including the Guaranteed minimum death benefit will be terminated.
If the GMIB is exercised under any of the three events as
described above, and you have Investment account value,
the following applies:

See Appendix IX for the GMIB annuity purchase factors that
apply to your contract.
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(ii) for Retirement Cornerstone® 19 QP contracts, the Plan
participant can exercise the GMIB only if he or she elects
to take a distribution from the Plan and, in connection
with this distribution, the Plan’s trustee changes the
ownership of the contract to the participant. This effects a
rollover of the Retirement Cornerstone® 19 QP contract
into a Retirement Cornerstone® 19 traditional IRA. This
process must be completed within the 30-day time frame
following the contract date anniversary in order for the
Plan participant to be eligible to exercise. However, if the
GMIB is automatically exercised as a result of the nolapse guarantee, a rollover into an IRA will not be effected
and payments will be made directly to the trustee;

Please note:
•

Exercising the GMIB provides you with a guaranteed annual lifetime payment that is not intended
to replace the annual income you can receive by
withdrawing the Annual withdrawal amount prior
to exercising the GMIB. The annual Lifetime GMIB
payment amount you receive is based on conservative actuarial factors and may be lower than
your Annual withdrawal amount.

•

At most GMIB exercise ages, the annual Lifetime
GMIB payment amount will be less than your
Annual withdrawal amount. Accordingly, you
should not deplete your Protected Benefit account
value through withdrawals in reliance on receiving
a similar amount of annual income through Lifetime GMIB payments.

(iii) since no partial exercise is permitted, owners of defined
benefit QP contracts who plan to change ownership of
the contract to the participant must first compare the
participant’s lump sum benefit amount and annuity
benefit amount to the GMIB benefit base and account
value, and make a withdrawal from the contract if
necessary. See ‘‘How withdrawals affect your Guaranteed benefits’’ later in this section;

For example, assume that a male contract owner who is
age 80 and has a $100,000 GMIB benefit base, and his
Protected Benefit account value falls to zero through
systematic withdrawals of the Annual withdrawal
amount (e.g., $5,000 as of the most recent contract date
anniversary) and poor investment performance. Further
assume that the no-lapse guarantee is in effect and the
GMIB is automatically exercised.

(iv) if you reset the GMIB benefit base (as described earlier
in this section), your new exercise date will be the tenth
contract date anniversary following the reset or, if later,
the earliest date you would have been permitted to
exercise without regard to the reset, but in no event will
it be later than the contract date anniversary following
age 95. Please note that in most cases, resetting your
GMIB benefit base will lengthen the waiting period;

The contract owner’s annual Lifetime GMIB payment
would be $4,315, which is calculated by applying the
GMIB annuity purchase factor for his age of 80 (in this
example, it would be 4.315%) to his $100,000 GMIB
benefit base. In this case, the annual Lifetime GMIB
payment is $685 less than the most recent Annual
withdrawal amount.

(v) a spouse beneficiary or younger spouse joint owner
under Spousal continuation may continue the GMIB if the
contract is not past the last date on which the original
owner could have exercised the benefit and the spouse
beneficiary or younger spouse joint owner is eligible to
continue the benefit and to exercise the benefit under the
applicable exercise rules (described in “Spousal continuation” in the “Payment of death benefit” section).
Spousal beneficiaries between ages 85 and 95 on the
date of the owner’s death will have a one-time opportunity to exercise the GMIB subject to the following additional rules. The one-time election will be available only if
the original owner died before the contract date
anniversary following age 95. In addition, the election to
exercise the GMIB must be made no later than one year
following the date of the owner’s death. If the GMIB is
exercised, the Guaranteed minimum death benefit will be
terminated. For example, if an owner is age 70 at issue,
and he dies at age 79, and the spouse beneficiary is 86
on the date of his death, she may exercise the GMIB no
later than one year following the date of the owner’s
death, even though she was 77 at the time the contract
was issued, because eligibility is measured using her age
at the time of the owner’s death, not her age on the issue
date.

Any remaining Investment account value will be annuitized
under a separate contract based on one of the annuity
payout options discussed under “Your annuity payout
options” in “Accessing your money” later in this Prospectus.
Upon issuing your supplementary contract, your Guaranteed
minimum death benefit and your death benefit in connection with your Investment account value will be terminated.
If you elected the GMIB and your Protected Benefit account
value falls to zero due to an Excess withdrawal, we will terminate your GMIB and you will receive no payment or supplementary life annuity contract, even if your GMIB benefit base
is greater than zero.
Please see the Hypothetical illustrations in Appendix IV for an
example of how Lifetime GMIB payments are calculated when:
(i) a hypothetical Protected Benefit account value falls to zero,
and (ii) the annuitant reaches age 95.
Please note:
(i)

if the GMIB benefit base is reset after age 85, the only
time you may exercise the GMIB is within 30 days
following the contract date anniversary following the
owner’s attainment of age 95;

(vi) if the contract is jointly owned and not an IRA contract,
you can elect to have the GMIB paid either: (a) as a joint
life benefit or (b) as a single life benefit paid on the basis
of the older owner’s age (if applicable); and
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(vii) if the contract is an IRA contract, you can elect to have the
Guaranteed minimum income benefit paid either: (a) as a
joint life benefit, but only if the joint annuitant is your
spouse or (b) as a single life benefit paid on the basis of
the older annuitant’s age; and

Guaranteed minimum death benefits
At issue, you may elect one of our optional Guaranteed
minimum death benefit options (GMDBs) in connection with
your Protected Benefit account as follows:
Guaranteed Minimum
Death Benefit

(viii) if the contract is owned by a trust or other non-natural
person, eligibility to elect or exercise the GMIB is based
on the annuitant’s (or older joint annuitant’s, if applicable)
age, rather than the owner’s.

Return of Principal
death benefit*

See ‘‘Effect of the owner’s death’’ under ‘‘Payment of death
benefit’’ later in this Prospectus for more information.
Please see ‘‘How withdrawals affect your Guaranteed benefits’’ later in this section and ‘‘Effect of your account values
falling to zero’’ in ‘‘Determining your contract’s value’’ later
in this Prospectus for more information on these guaranteed
benefits.

Series CP®
Contracts

Issue Ages 0-80

Issue Ages 0-70

Highest Anniversary
Value death benefit*

Issue Ages 0-75

RMD Wealth Guard
death benefit

Issue Ages 20-68 Issue Ages 20-68

The “Greater of”
death benefit*

Issue Ages 20-65 Issue Ages 20-65

*

From time to time, we may offer you some form of payment
or incentive in return for terminating or modifying certain
guaranteed benefits. See “Guaranteed benefit offers” later in
this section for more information.

Series B
Contracts

As long as you have the GMIB, you can only fund these benefits
beginning at age 50.

Important note for owners age 49 or younger: If you do not

specifically indicate on your application that you do not wish
to have the GMIB or do not subsequently drop the GMIB after
your contract is issued, then you cannot fund the Protected
Benefit account until you are at least age 50, which means
you also cannot fund any applicable Guaranteed minimum
death benefit until at least age 50. If you are between the
ages of 43 and 49 at the time your contract is issued, the initial Annual Roll-up rate specified in the Rate Sheet Supplements will only apply after you attain age 50 for the amount
of time then remaining in your first seven contract years. If
you are age 42 or younger at the time your contract is issued,
the initial Annual Roll-up rate will never apply to your contract.
Instead, the Renewal rates (described later in this section) will
apply for the duration of your contract.

Death benefit
For the purposes of determining the death benefit under
your Retirement Cornerstone® 19 contract, we treat your
Investment account and any Guaranteed minimum death
benefit funded by your Protected Benefit account differently.
The death benefit in connection with your Investment
account is equal to your Investment account value as of the
date we receive satisfactory proof of death, any required
instructions for the method of payment, and any required
information and forms necessary to effect payment. The
death benefit payable in connection with your Protected
Benefit account will be based on the greater of (i) your Protected Benefit account value, and (ii) the benefit base of your
Guaranteed minimum death benefit.

The “Greater of” death benefit can only be elected in combination with the GMIB. The RMD Wealth Guard death benefit
cannot be elected in combination with the GMIB. You can
elect the Return of Principal death benefit and the Highest
Anniversary Value death benefit with or without the GMIB.
The Highest Anniversary Value death benefit, the RMD
Wealth Guard death benefit and the “Greater of” death
benefit are available at an additional charge. There is no
charge for the Return of Principal death benefit. The Return
of Principal death benefit will be issued with all eligible contracts if you do not elect either the Highest Anniversary
Value, the RMD Wealth Guard death benefit or the “Greater
of” death benefit at the time you apply for your Retirement
Cornerstone® 19 contract. If you elect a GMDB, the period
during which you can make subsequent contributions may
be significantly shorter than if you did not elect a GMDB.
Please refer to Appendix VII later in this Prospectus.

The total death benefit under your Retirement Cornerstone®
19 contract will depend on your values in either one or both
sides of the contract. If you selected a Guaranteed minimum
death benefit but never funded your Protected Benefit
account, your death benefit will be based on your Investment
account value only. Likewise, if you funded your Guaranteed
minimum death benefit through allocations to the Protected
Benefit account and had no Investment account value, your
death benefit would be based strictly on the Guaranteed
minimum death benefit you selected. Also, it is possible that
upon your death, you have value in both your Investment
account and a Guaranteed minimum death benefit that has
been funded through allocations to the Protected Benefit
account. In that case, your beneficiaries would receive the
Investment account value plus the value of your Guaranteed
minimum death benefit.

Once a withdrawal is taken from the Protected Benefit
account, additional contributions may not be made to the
Protected Benefit account. Please refer to “Accessing your
money” later in this Prospectus. Transfers to and from the
Protected Benefit account may be restricted. Please refer to
“Transferring your money among investment options” later
in this Prospectus.
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Any GMDB you elect will automatically terminate upon annuitization, which will occur no later than the contract maturity
date.

•

Any amounts contributed to a Special DCA program
that are designated for future transfers to the Protected
Benefit account variable investment options; plus

When you have a GMDB, you can allocate your
contributions to any of the following:

•

Any amounts transferred to the Protected Benefit
account variable investment options; less

•

Protected Benefit account variable investment options

•

•

Investment account variable investment options

•

Guaranteed interest option

•

The account for special dollar cost averaging (Series B
contracts only)

•

The account for special money market dollar cost averaging (Series CP® contracts only)

A deduction that reflects any withdrawals you make
from the Protected Benefit account variable investment
options or from amounts in a Special DCA program
designated for the Protected Benefit account variable
investment options (including any withdrawal charges).
The amount of this deduction is described under “How
withdrawals affect your Guaranteed benefits” later in this
section. The amount of any withdrawal charge is
described under “Withdrawal charge” in “Charges and
expenses” later in this Prospectus.

Funding your GMDB. Only amounts you allocate to the

Protected Benefit account variable investment options and
amounts in a Special DCA program designated for the Protected Benefit account variable investment options will fund
your GMDB. These amounts will be included in your GMDB
benefit base and will become part of your Protected Benefit
account value.

Please see Appendix III later in this Prospectus for an example of how the Return of Principal benefit base is calculated.
Highest Anniversary Value death benefit

Your Highest Anniversary Value Guaranteed minimum death
benefit is equal to your Highest Anniversary Value benefit
base. This benefit base is not an account value or cash value.
The calculation of your Highest Anniversary Value benefit
base will depend on whether you have taken a withdrawal
from your Protected Benefit account.

For Series CP® contracts, any credit or Earnings bonus
amounts attributable to your Protected Benefit account are
not included in your GMDB benefit base. If you decide to
transfer amounts from your Investment account to your
Protected Benefit account variable investment options, only
amounts representing contributions and earnings will increase
your GMDB benefit base. Credit or Earnings bonus amounts
to your Investment account are always considered transferred
first, though any amount of that transfer that represents a
credit or Earnings bonus will be excluded from your GMDB
benefit base. All transfers, however, will increase your
Protected Benefit account value by the amount of the transfer.

If you have not taken a withdrawal from your Protected
Benefit account, your Highest Anniversary Value benefit
base is equal to one of the following — whichever provides
a higher amount:

Your death benefit in connection with your Protected Benefit
account is equal to one of the following — whichever provides a higher amount:
•

•

Your Protected Benefit account value as of the date we
receive satisfactory proof of the owner’s (or older joint
owner’s, if applicable) death, any required instructions for
the method of payment, and any required information
and forms necessary to effect payment; or

Your initial contribution and any subsequent contributions to the Protected Benefit account variable
investment options, either directly or through a Special
DCA program; plus

•

Any amounts contributed to a Special DCA that are
designated for future transfers to the Protected Benefit
account variable investment options; plus

•

Any amounts transferred to the Protected Benefit
account variable investment options.
-OR-

Your applicable GMDB benefit base (discussed below) on
the date of the owner’s (or older joint owner’s, if applicable) death, adjusted for subsequent withdrawals (and
any withdrawal charges).

•

Return of Principal death benefit

The Return of Principal death benefit, like all of the guaranteed minimum death benefits, only applies to amounts you
allocate to the Protected Benefit account variable investment
options and not to the contract as a whole. Your Return of
Principal Guaranteed minimum death benefit is equal to
your Return of Principal death benefit base. This benefit base
is not an account value or cash value. It is equal to:
•

•

Your highest Protected Benefit account value on any
contract date anniversary up to the contract date anniversary following the owner’s (or older joint owner’s, if
applicable) 85th birthday (plus any transfers to the Protected Benefit account variable investment options and
contributions either directly or through a Special DCA
program designated for the Protected Benefit account
variable investment options, made since the most recent
“reset” of the Highest Anniversary Value benefit base
that established your Protected Benefit account value as
your new Highest Anniversary Value benefit base).

If you take a withdrawal from your Protected Benefit account
and you elected the GMIB, your Highest Anniversary Value
benefit base will be reduced on a dollar-for-dollar basis by
withdrawals up to the Annual withdrawal amount, and on a
pro rata basis by Excess withdrawals (including any applicable

Your initial contribution and any subsequent contributions to the Protected Benefit account variable
investment options, either directly or through a Special
DCA program; plus
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(For traditional IRA, SEP and QPDC contracts only)

withdrawal charges). (Special rules apply if you enroll in our
Automatic RMD service.) If you take a withdrawal from your
Protected Benefit account and you did not elect the GMIB,
your Highest Anniversary Value benefit base will be reduced
on a pro rata basis (including any applicable withdrawal
charges). Reduction on a pro rata basis means that we
calculate the percentage of your Protected Benefit account
value that is being withdrawn and we reduce your Highest
Anniversary Value benefit base by the same percentage. See
“How withdrawals affect your Guaranteed benefits” later in this
section. The amount of any withdrawal charge is described
under “Withdrawal charge” in “Charges and expenses” later in
this Prospectus.

The RMD Wealth Guard death benefit is an optional guaranteed minimum death benefit. Your initial RMD Wealth Guard
death benefit base is valued based on your initial contributions
and any transfers to the Protected Benefit account. Thereafter
RMD Wealth Guard death benefit base is increased by any
allocations and transfers to the Protected Benefit account,
which is described below. Withdrawals from the Protected
Benefit account, other than Excess RMD withdrawals, will not
reduce your RMD Wealth Guard death benefit base. This
death benefit also provides a refund feature in the event the
Protected Benefit account falls to zero before the owner
reaches age 95. There is an additional charge for this death
benefit under the contract. The RMD Wealth Guard death
benefit is not available if you elected the GMIB.

At any time after a withdrawal, your Highest Anniversary
Value benefit base is equal to one of the following —
whichever provides a higher amount:
•

An RMD withdrawal is a withdrawal that is intended to satisfy
the lifetime required minimum distributions from certain taxfavored plans and arrangements such as traditional IRAs
under federal income tax rules. See “Required minimum distributions” in the “Tax information” section of the Prospectus
for more information.

Your Highest Anniversary Value benefit base immediately following the most recent withdrawal (plus any
transfers to the Protected Benefit account variable
investment options made since the most recent “reset”
of the Highest Anniversary Value benefit base that
established your Protected Benefit account value as
your new Highest Anniversary Value benefit base).

The RMD Wealth Guard death benefit base is not an
account value or cash value. It is equal to:

-OR•

Your highest Protected Benefit account value on any
contract date anniversary after the withdrawal up to the
contract date anniversary following the owner’s (or older
joint owner’s, if applicable) 85th birthday (plus any
transfers to the Protected Benefit account variable
investment options and contributions to a Special DCA
program designated for the Protected Benefit account
variable investment options, made since the most recent
“reset” of the Highest Anniversary Value benefit base
that established your Protected Benefit account value as
your new Highest Anniversary Value benefit base).

For Series CP® contracts, on your contract date anniversary any
credit or Earnings bonus amounts that are part of your Protected Benefit account value are included in the calculation of
the “reset” to your Highest Anniversary Value benefit base.
Please note, however, that credit amounts are not part of the
Highest Anniversary Value benefit base until a reset occurs. If
you are eligible for an Earnings bonus on your contract date
anniversary, the amount of the Earnings bonus will be credited
to your Total account value after any reset is calculated. If a
reset occurs, your Guaranteed benefit base(s) will not be
increased by amounts associated with the Earnings bonus on
that contract date anniversary.

•

Your initial contribution and any subsequent contributions to the Protected Benefit account variable
investment options, either directly or through a Special
DCA program; plus

•

Any amounts contributed to a Special DCA program
that are designated for future transfers to the Protected
Benefit account variable investment options; plus

•

Any amounts transferred to the Protected Benefit
account variable investment options; less

•

A deduction that reflects any Excess RMD withdrawals
from the Protected Benefit account, or from amounts in
a Special DCA program designated for the Protected
Benefit account variable investment options (including
any withdrawal charges). The amount of this deduction
is described below.

The RMD Wealth Guard death benefit base will be recalculated on each transaction date upon the occurrence of each
contribution, transfer or deduction.

For contracts with the RMD Wealth Guard death benefit, an
“Excess RMD withdrawal” is:

Please see Appendix III later in this Prospectus for an example of
how the Highest Anniversary Value benefit base is calculated.
RMD Wealth Guard death benefit

Descriptions of, and references to, the “RMD Wealth Guard”
benefit describe the provisions of the contract as in effect
prior to legislation enacted at the end of 2019. Legislation
enacted at the end of 2019 has changed various aspects of
required minimum distributions from tax qualified and tax
favored contracts such as IRAs. After regulatory guidance is
issued on this legislation, we anticipate making changes
beginning in 2020 to our contracts to reflect these legislative
changes.

•

the full amount of any withdrawal from your Protected
Benefit Account taken before the calendar year in which
you turn age 70½;

•

the full amount of any withdrawal from your Protected
Benefit Account taken during your first contract year,
even if you turn age 70½ during that year; or

•

the portion of a withdrawal from your Protected Benefit
account that exceeds your RMD Wealth Guard withdrawal amount for the calendar year.

Excess RMD withdrawals will reduce your RMD Wealth
Guard death benefit base on a pro rata basis. Reduction on
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a pro rata basis means that we calculate the percentage of
your Protected Benefit account value that is being withdrawn
and we reduce your RMD Wealth Guard death benefit base
by the same percentage.

Please note that your RMD Wealth Guard withdrawal
amount will be zero:
•

in each year prior to the calendar year in which you turn
age 70½; and

Resets. On each contract date anniversary up to the earlier

•

during your first contract year, even if you turn age 70½
during that year.

of (i) the contract date anniversary following your first RMD
withdrawal from the Protected Benefit account, and (ii) the
contract date anniversary following your 85th birthday, if the
Protected Benefit account value is greater than the current
RMD Wealth Guard death benefit base, the RMD Wealth
Guard death benefit base will automatically reset to equal
the Protected Benefit account value. Withdrawals from the
Protected Benefit account up to your RMD Wealth Guard
withdrawal amount will not reduce your RMD Wealth Guard
death benefit base.

Withdrawals prior to age 70½ or during your first contract
year. Withdrawals from your Protected Benefit account prior

to the calendar year in which you turn age 70½ are treated
as Excess RMD withdrawals and reduce your RMD Wealth
Guard death benefit base on a pro rata basis (including any
applicable withdrawal charges). Withdrawals from your Protected Benefit account prior to your first contract date anniversary will also reduce your RMD Wealth Guard death
benefit base on a pro rata basis (including any applicable
withdrawal charges) even if you turn age 70½ during that
calendar year. Reduction on a pro rata basis means that we
calculate the percentage of your Protected Benefit account
value that is being withdrawn and we reduce your RMD
Wealth Guard death benefit base by the same percentage.
This pro rata reduction to the RMD Wealth Guard death
benefit base could be greater than the dollar amount of
the withdrawal and could significantly reduce or eliminate the value of the RMD Wealth Guard death benefit.
For an example of how a pro rata reduction works, see
Appendix VI later in this Prospectus.

For Series CP® contracts, any credit or Earnings bonus
amounts added to your Protected Benefit account, including
credit or Earnings bonus amounts transferred from your
Investment account, will be included in your Protected
Benefit account value when determining your RMD Wealth
Guard death benefit base reset.
Calculating your RMD Wealth Guard withdrawal amount.

Your RMD Wealth Guard withdrawal amount will be calculated
based on the account value in your Protected Benefit account
variable investment options as of December 31st in the calendar
year you turn age 70½ and calculated each calendar year
thereafter as of December 31st. This calculation includes the
actuarial present value of your RMD Wealth Guard death benefit. This is because certain provisions of the Treasury Regulations
require that the actuarial present value of additional annuity
contract benefits, such as guaranteed benefits like the RMD
Wealth Guard death benefits, be added to the account value for
purposes of calculating account-based annual required minimum distributions from individual retirement annuity contracts.
See “Required minimum distributions” in the “Tax information”
section of the Prospectus for more information.

Withdrawals from the Protected Benefit account:
•

prior to the calendar year in which you turn age 70½; or

•

during your first contract year, even if you turn age 70½
during the calendar year in which your first contract
date anniversary falls

will not stop your RMD Wealth Guard death benefit base from
resetting.
As discussed in “Resets” above, the last reset of the RMD
Wealth Guard death benefit base will be the earlier of the
contract date anniversary following your first RMD withdrawal from the Protected Benefit account or the contract
date anniversary following your 85th birthday.

Your RMD Wealth Guard withdrawal amount will be
determined using the RMD rules and life expectancy and
distribution tables in effect on December 31, 2014. In the
event that tax reform measures change those RMD
requirements, unless we agree otherwise, we will not allow
your RMD Wealth Guard withdrawal amount to be greater
than the RMD Wealth Guard withdrawal amount calculated
using the IRS RMD rules that were in effect on December 31,
2014. As a result of us reserving this right, in the event that
future IRS rule changes require you to take RMD withdrawals
that are greater than the RMD amount calculated using the
IRS RMD rules that were in effect on December 31, 2014 and
we do not agree to this change, you would have to satisfy
your RMD requirements from other retirement sources or, if
you do not have other retirement sources, you would have
to take an additional RMD withdrawal amount from this
contract, which would be treated an Excess RMD withdrawal.
That Excess RMD withdrawal would reduce your RMD
Wealth Guard death benefit base on a pro rata basis. Please
refer to the section “How withdrawals effect your Guaranteed benefits” later in this Prospectus.

Withdrawals at or after age 70½. After your first contract
date anniversary, withdrawals made from your Protected
Benefit account beginning with the calendar year in which you
turn age 70½ will be treated as RMD Wealth Guard withdrawals and will count towards your RMD Wealth Guard withdrawal amount. Withdrawals from the Protected Benefit
account up to your RMD Wealth Guard withdrawal amount will
not reduce your RMD Wealth Guard death benefit base. The
portion of a withdrawal from your Protected Benefit account
that exceeds your RMD Wealth Guard withdrawal amount for
the calendar year will be treated as an Excess RMD withdrawal.
An Excess RMD withdrawal will reduce your RMD Wealth
Guard death benefit base on a pro rata basis. A pro rata
reduction to your RMD Wealth Guard death benefit
base could be greater than the dollar amount of the
withdrawal and could significantly reduce or eliminate
the value of your RMD Wealth Guard death benefit.

Please note that any withdrawals from your Protected Benefit
account, including withdrawals taken up to the RMD Wealth
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Prospectus. For information on how RMD payments affect
your RMD Wealth Guard death benefit, see “RMDs for contracts with the RMD Wealth Guard death benefit” in
“Accessing your money” later in this Prospectus.

Guard withdrawal amount, will reduce your Protected Benefit
account value. Withdrawal charges are waived for RMD
Wealth Guard withdrawals, but will count towards the free
withdrawal limit. These withdrawals are subject to tax. See
“Free withdrawal amount” in “Charges and expenses” later in
this Prospectus.

The RMD Wealth Guard withdrawal service is not available
under QPDC contracts. If you elect the RMD Wealth Guard
death benefit for a QPDC contract, all withdrawals from your
Protected Benefit account will reduce the RMD Wealth
Guard death benefit base on a pro rata basis and will be
subject to any applicable withdrawal charges until the QPDC
contract is converted to an IRA. After you convert the QPDC
contract to an IRA contract you can elect the RMD Wealth
Guard withdrawal service. A qualified plan participant, upon
separation from service, may directly roll-over an eligible
rollover distribution from the plan by converting the QPDC
contract into an otherwise identical IRA contract which
retains the RMD Wealth Guard death benefit. In that case,
the RMDs can be taken without reducing the RMD Wealth
Guard death benefit base. You should not elect the RMD
Wealth Guard death benefit under a QPDC contract unless
you intend to convert to an IRA prior to taking RMDs. See
Appendix II, “Purchase considerations for QP participants”.

If you elect the RMD Wealth Guard withdrawal service, you
can elect to take RMD withdrawals from your Protected
Benefit account value and Investment account value. If you
elect to use our RMD Wealth Guard withdrawal service or
our Automatic RMD withdrawal service, you will receive the
required amount of RMD payments calculated for your contract for that calendar year. At the time you elect to receive
RMD withdrawals, any prior RMD payments due for that
calendar year will be paid as a catch-up payment. The
catch-up payment is made immediately when the RMD
Wealth Guard withdrawal service enrollment is processed.
Thereafter, RMD payments will begin on the date and at the
frequency you elect.
For example, in the calendar year that you turn age 70½, if
you enroll in our RMD Wealth Guard withdrawal service in July
of that year and requested to receive monthly RMD payments, you would receive the catch-up payment due for
January through June in a lump sum on the date the enrollment is processed and the July RMD monthly payment on the
date that you specified on the RMD Wealth Guard withdrawal
service Form. If you take additional withdrawals from the Protected Benefit account while you are currently taking RMD
payments under our RMD Wealth Guard withdrawal service,
those RMD payments from the Protected Benefit account will
be reduced by those withdrawals. If you delay your first RMD
withdrawal until after the calendar year you turn age 70½, but
no later than April 1st of the following calendar year, we will
pay you a catch-up payment at the time you elected to
receive RMD withdrawals, which will include any prior RMD
payments due for that calendar year plus the entire RMD
amount due from the prior year. The catch-up payment is
made immediately when the RMD Wealth Guard withdrawal
service enrollment is processed. Thereafter, RMD payments
will begin on the date and at the frequency you elect. In that
event, your RMD Wealth Guard death benefit base would not
reset after your first RMD withdrawal.

RMDs are not required to be withdrawn from a Roth IRA
during your lifetime. Therefore, if you are considering converting your traditional IRA to a Roth IRA, prior to converting
your IRA to a Roth IRA, you must drop the RMD Wealth
Guard death benefit. For information on dropping this
benefit, see “Dropping or changing your Guaranteed benefits” in “Contract features and benefits”, later in this Prospectus and under Appendix I.
The RMD Wealth Guard death benefit is only available for
traditional IRA, SEP and QPDC contracts.
RMD Wealth Guard Refund feature

If you elected the RMD Wealth Guard death benefit and
your Protected Benefit account value falls to zero before the
owner’s death, your RMD Wealth Guard death benefit
terminates and we will refund 10% of the total of (a) minus
(b), where:
(a) equals your total contributions and transfers to the
Protected Benefit account; and

For more information about the RMD Wealth Guard withdrawal service, please refer to “RMDs for Traditional IRA and
SEP IRA contracts with the RMD Wealth Guard death benefit” in “Accessing your money” later in this Prospectus.

(b) equals the total dollar amount of any Excess RMD withdrawals you have taken.
For example, assume that at the time your Protected Benefit
account value fell to zero, your total contributions and transfers to the Protected Benefit account were $100,000 and you
had taken a total of $10,000 in Excess RMD withdrawals. You
will receive a refund equal to 10% of $90,000 ($100,000 $10,000), or $9,000.

If you take withdrawals from your Protected Benefit account
during a calendar year in which you are receiving RMD
payments under our Automatic RMD service or our RMD
Wealth Guard withdrawal service, once the total amount of
your withdrawals in that calendar year reach your RMD
Wealth Guard withdrawal amount, your RMD Wealth Guard
withdrawals will be suspended until the next calendar year.
Additional withdrawals from the Investment account value
will not suspend RMD Wealth Guard withdrawals under our
Automatic RMD service or our RMD Wealth Guard withdrawal service.

For Series CP® contracts, any credit or Earnings bonus
amounts added to your Protected Benefit account, including
credit or Earnings bonus amounts transferred from your
Investment account, are not included in part (a) of the formula
for calculating your RMD Wealth Guard Refund.
We will pay you the amount of any RMD Wealth Guard
Refund as a lump sum. In certain circumstances, you may be

For additional examples of how withdrawals affect your RMD
Wealth Guard death benefit base, see Appendix VI later in this
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able to roll over this payment into another IRA. Please consult your tax adviser. Also, please see “Withdrawals, payments and transfers of funds out of traditional IRAs” in the
“Tax Information” section of this Prospectus for more
information about possible tax consequences of any distribution from your contract.

Either the Deferral Roll-up amount or the Annual Roll-up
amount is credited to the GMDB Roll-up benefit base on
each contract date anniversary. These amounts are calculated using your GMDB Roll-up benefit base on the preceding contract date anniversary, the applicable Roll-up rate
under your contract, contributions and transfers to the Protected Benefit account during the contract year and, for the
Annual Roll-up amount, any withdrawals up to the Annual
withdrawal amount during the contract year. A withdrawal
from your Protected Benefit account in excess of the Annual
withdrawal amount is an Excess withdrawal. An Excess withdrawal will reduce your GMDB benefit base on a pro rata
basis. Special rules apply if you are required to take RMD
withdrawals and enroll in our Automatic RMD service. The
calculation of both the Deferral Roll-up amount and the
Annual Roll-up amount are discussed later in this section.

If your Protected Benefit account falls to zero, your contract
will also terminate unless you have amounts allocated to the
Investment account. In this case, you will receive the RMD
Wealth Guard Refund as a lump sum, your contract will continue and any remaining RMD payments will continue uninterrupted from your Investment account, beginning in the
calendar year in which your Protected Benefit account falls
to zero.
“Greater of” death benefit

Your “Greater of” death benefit has a benefit base. The
benefit base is not an account value or cash value. It is equal
to the greater of:
•

The benefit base computed for the Highest Anniversary
Value death benefit (described above); and

•

The GMDB Roll-up benefit base.

In order to elect the “Greater of” death benefit, you must also
elect the GMIB. Beginning with the contract year in which you
fund your Protected Benefit account and until the GMDB Rollup period ends, if your Lifetime GMIB payments under the
GMIB have not begun, you may withdraw up to your Annual
withdrawal amount without reducing your GMDB Roll-up
benefit base. However, these same withdrawals will reduce
the Annual Roll-up amount that would otherwise be applied to
your GMDB Roll-up benefit base at the end of the year.
Remember that the Roll-up amount applicable under your
contract does not become part of your GMDB Roll-up benefit
base until the end of the contract year. The portion of any
withdrawal in excess of your Annual withdrawal amount
will reduce your GMDB Roll-up benefit base on a pro
rata basis. See “Annual withdrawal amount and your
GMDB Roll-up benefit base” later in this section. (Special
rules apply if you enroll in our Automatic RMD service.)

The GMDB Roll-up benefit base is used only in connection
with the “Greater of” death benefit. It is equal to:
•

Your initial contribution and any subsequent contributions to the Protected Benefit account variable
investment options, either directly or through a Special
DCA program; plus

•

Any amounts contributed to a Special DCA program
that are designated for future transfers to the Protected
Benefit account variable investment options; plus

•

Any amounts transferred to the Protected Benefit
account variable investment options; less

•

A deduction that reflects any “Excess withdrawal”
amounts (plus any applicable withdrawal charges); plus

•

During the GMDB Roll-up period, the “Deferral Roll-up
amount” (if applicable) or, beginning in the year in which
you take your first withdrawal, any “Annual Roll-up
amount” reduced by any withdrawals up to the Annual
withdrawal amount (withdrawal charges do not apply to
amounts withdrawn up to the Annual withdrawal amount);
less

•

Effect of owner’s death. If the GMDB Roll-up period had not

ended, the GMDB Roll-up benefit base stops rolling up on
the date of the contract owner’s death. The date of death
will be used to calculate the pro-rated amount by which the
GMDB Roll-up benefit base is increased for that contract
year. The GMDB Roll-up benefit base will be reduced by the
dollar amount of any withdrawals taken up to the Annual
withdrawal amount calculated for the contract year in which
the owner’s death occurs, even if those withdrawals exceed
the pro-rated roll-up amount.

Example: Assume the Annual withdrawal amount calculated
for the contract year in which the owner’s death occurs was
$5,000, and the owner withdrew $4,000 prior to the date of
death. Assume further that, based on the date of death, the
pro-rated roll-up amount for that contract year is $3,000.
The GMDB Roll-up benefit base on the date of death will be:
(a) increased by $3,000 (the pro-rated roll-up amount); (b)
reduced by $3,000 (the portion of the total withdrawals for
the year up to the pro-rated roll-up amount); and (c) further
reduced by $1,000 (the portion of the Annual withdrawal
amount withdrawn in excess of the pro-rated roll-up
amount).

After the GMDB Roll-up period ends, the dollar amount
of any withdrawals up to the Annual withdrawal amount.

A withdrawal from your Protected Benefit account that
exceeds the Annual withdrawal amount is an Excess withdrawal. (Special rules apply to RMDs, however, if you enroll in
our Automatic RMD service. See “RMDs for contracts with
GMIB” in “Accessing your money”.) An Excess withdrawal will
reduce your GMDB Roll-up benefit base on a pro rata basis.
(Withdrawal charges do not apply to amounts withdrawn up
to the Annual withdrawal amount.)

Unless you decline or elect a different annual reset option,
you will be enrolled in the automatic annual reset program
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During the first seven years of your contract, an initial
Deferral Roll-up rate applies to your contract, as discussed
in “Initial Roll-up rates” below. After the initial Deferral Rollup rate expires, the renewal Deferral Roll-up rate applies.
See “Renewal rates” below.

and your GMDB Roll-up benefit base will automatically reset
to equal the Protected Benefit account value, if higher, on
every contract date anniversary from your contract issue
date up to the contract date anniversary following your 80th
birthday or contract maturity date, if earlier. See “Annual
reset options” earlier in this section. The GMDB Roll-up
benefit base reset is described in more detail below.

Initial Roll-up rates. The Initial Roll-up rates we set for the

GMDB Roll-up benefit base are the same as the Initial Roll-up
rates we set for the GMIB and these Initial Roll-up rates will
apply during the first seven contract years. See “Initial Roll-up
rates” under “Guaranteed minimum income benefit” for more
information. The initial Deferral Roll-up rate and initial
Annual Roll-up rate may be the same. You should not
rely on the Company using its discretion to set an initial
Deferral Roll-up rate or an initial Annual Roll-up rate
higher than the minimum guaranteed rate.

For more information, see “Annual Roll-up amount and
Annual GMDB Roll-up benefit base adjustment” later in this
Prospectus.
From time to time, we may offer you some form of payment
or incentive in return for terminating or modifying certain
guaranteed benefits. See “Guaranteed benefit offers” later in
this section for more information.

Rate lock-in period. When you select the “Greater of” death

benefit with the GMIB, the Rate lock-in period applies to both
the Annual Roll-up rate and Deferral Roll-up under both
Guaranteed benefits. See “Rate lock-in period” under
“Guaranteed minimum income benefit” for more information.

Annual Roll-up rate

The Annual Roll-up rate is used to calculate amounts credited
to your GMDB Roll-up benefit base for the contract year in
which the first withdrawal is made from your Protected Benefit account and all subsequent contract years. The Annual
Roll-up rate used for the Roll-up component of the
“Greater of” death benefit is always the same as the
Annual Roll-up rate under your GMIB. See “Annual Roll-up
Rate” under “Guaranteed minimum income benefit” for more
information.

Renewal rates. The renewal Roll-up rates we set for the

GMDB Roll-up benefit base are the same as the renewal rates
we set for the GMIB. For more information, see “Renewal
rates” under “Guaranteed minimum income benefit.” The
renewal Deferral Roll-up rate and renewal Annual Rollup rate may be the same. You should not rely on the
Company using its discretion to set a renewal Deferral
Roll-up rate or a renewal Annual Roll-up rate higher
than the minimum guaranteed rate.

During the first seven years of your contract, an initial
Annual Roll-up rate applies to your contract, as discussed
in “Initial Roll-up rates” below. After the initial Annual Rollup rate expires, the renewal Annual Roll-up rate applies.
See “Renewal rates” below.

Notification of Renewal rates. If you elected the “Greater of”

death benefit at issue, the Rate Sheet Supplements will
indicate the Initial Roll-up rates that will apply for the first
seven years of your contract. These rates may not be the
same rates that were illustrated prior to your purchase of the
contract. If you choose to fund your “Greater of” death
benefit (and your GMIB) after the Initial Roll-up rates have
expired, you can contact a Customer Service Representative
to find out the current Annual Roll-up rate and if applicable,
Deferral Roll-up rate for your contract. In addition, your
annual statement of contract values will show your current
Renewal rates as well as the previous year’s Annual Roll-up
rate or Deferral Roll-up rate (whichever applies) for your
contract. The information can also be found online, through
your Online Account Access.

The Deferral Roll-up rate is used to calculate amounts credited to your GMDB Roll-up benefit base in the contract years
prior to the first withdrawal from your Protected Benefit
account. Please note that the Annual Roll-up rate and
the Deferral Roll-up rate may be the same.
Deferral Roll-up rate

The Deferral Roll-up rate is used to calculate amounts credited to your GMDB Roll-up benefit base through the end of
the contract year that precedes the contract year in which the
first withdrawal is made from your Protected Benefit account.
Beginning in the first contract year in which you fund your
Protected Benefit account, the Roll-up amount credited to
your GMDB Roll-up benefit base at the end of the contract
year (the “Deferral Roll-up amount”) will be calculated using
the Deferral Roll-up rate. Once you take a withdrawal from
your Protected Benefit account, the Deferral Roll-up amount
will not be credited at the end of the contract year in which
the withdrawal was taken and will no longer apply for the life
of the contract. Instead, the Annual Roll-up amount will be
credited. The Deferral Roll-up rate used for the Roll-up
component of the “Greater of” death benefit is always
the same as the Deferral Roll-up rate under your GMIB.
See “Deferral Roll-up Rate” under “Guaranteed minimum
income benefit” for more information regarding this formula.
Please note that the Deferral Roll-up rate and the
Annual Roll-up rate may be the same.

Annual Roll-up amount and annual GMDB Roll-up benefit
base adjustment

The Annual Roll-up amount is an amount credited to your
GMDB Roll-up benefit base on each contract date anniversary after you first take a withdrawal from your Protected
Benefit account. The Annual Roll-up amount adjustment to
your GMDB Roll-up benefit base is the primary way to
increase the value of the GMDB Roll-up component of your
“Greater of” death benefit base. This amount is calculated by
taking into account your GMDB Roll-up benefit base from
the preceding contract date anniversary, the Annual Roll-up
rate under your contract, contributions and transfers to the
Protected Benefit account during the contract year and any
withdrawals up to the Annual withdrawal amount during the
contract year. The crediting of any Annual Roll-up amount
ends on the last day of the GMDB Roll-up period.
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Your initial Annual Roll-up amount for the contract year in
which you first fund the Protected Benefit account is calculated as follows:
•

The amount of your initial contribution to the Protected
Benefit account, multiplied by:

•

The Annual Roll-up rate that was in effect on the date of
your initial contribution to the Protected Benefit
account; less

•

withdrawal amount will always reduce your GMDB Roll-up
benefit base on a pro rata basis. (Special rules apply if you are
required to take RMD withdrawals and enroll in the Automatic
RMD service.) After the GMDB Roll-up Period ends, withdrawals will reduce your GMDB Roll-up benefit base on a
dollar-for-dollar basis up to your Annual withdrawal amount.
For more information, see “How withdrawals affect your
Guaranteed benefits” later in this section.
Deferral Roll-up amount and annual GMDB Roll-up benefit
base adjustment

Any withdrawals up to the Annual withdrawal amount
resulting in a dollar-for-dollar reduction of the Annual
Roll-up amount; plus

•

A pro-rated Roll-up amount for any additional contribution to the Protected Benefit account variable
investment options during the contract year; plus

•

A pro-rated Roll-up amount for any transfer from the
Investment account and/or Guaranteed interest option
to the Protected Benefit account variable investment
options during the contract year; plus

•

A pro-rated Roll-up amount for any contribution
amounts made during the contract year to a Special
DCA program that are designated for future transfers to
the Protected Benefit account variable investment
options during the contract year.

The Deferral Roll-up amount is an amount credited to your
GMDB Roll-up benefit base on each contract date anniversary provided you have never taken a withdrawal from your
Protected Benefit account. This amount is calculated by taking into account your GMDB Roll-up benefit base from the
preceding contract date anniversary, the applicable Deferral
Roll-up rate under your contract, and contributions and
transfers to the Protected Benefit account during the contract year. The Deferral Roll-up amount adjustment to your
GMDB Roll-up benefit base is the primary way to increase
the value of the GMDB Roll-up component of your “Greater
of” death benefit base. The crediting of any Deferral Roll-up
amount ends on the last day of the GMDB Roll-up period.
Your Deferral Roll-up amount for the contract year in which
you first funded the Protected Benefit account is calculated as
follows:

Your Annual Roll-up amount at the end of each subsequent
contract year is calculated as follows:
•

Your GMDB Roll-up benefit base on the preceding
contract date anniversary, multiplied by:

•

The amount of your initial contribution to the Protected
Benefit account, multiplied by:

•

The Deferral Roll-up rate that was in effect on the date
of your initial contribution to the Protected Benefit
account; less

•

The Annual Roll-up rate that was in effect on the first
day of the contract year; less

•

Any withdrawals up to the Annual withdrawal amount
resulting in a dollar-for-dollar reduction of the Annual
Roll-up amount; plus

•

A pro-rated Deferral Roll-up amount for any additional
contribution to the Protected Benefit account variable
investment options during the contract year; plus

•

A pro-rated Roll-up amount for any contribution to the
Protected Benefit account variable investment options
during the contract year; plus

•

•

A pro-rated Roll-up amount for any transfer from the
Investment account variable investment options and/or
Guaranteed interest option to the Protected Benefit
account variable investment options during the contract
year; plus

A pro-rated Deferral Roll-up amount for any transfer
from the Investment account and/or Guaranteed interest option to the Protected Benefit account variable
investment options during the contract year; plus

•

•

A pro-rated Roll-up amount for any contribution
amounts to a Special DCA program that are designated
for future transfers to the Protected Benefit account
variable investment options during the contract year.

A pro-rated Deferral Roll-up amount for any contributions made during the contract year to a Special
DCA program that are designated for future transfers to
the Protected Benefit account variable investment
options during the contract year.

Your Deferral Roll-up amount at the end of each subsequent
contract year is calculated as follows:
•

your GMDB Roll-up benefit base on the preceding contract date anniversary, multiplied by:

•

the Deferral Roll-up rate that was in effect on the first
day of the contract year; plus

In the event of your death, a pro-rated portion of the
Roll-up amount will be added to the GMDB Roll-up benefit
base.

•

A pro-rated Deferral Roll-up amount for any contribution to the Protected Benefit account variable
investment options during the contract year; plus

Withdrawals in excess of the Annual withdrawal
amount are Excess withdrawals and may have a harmful
effect on your GMDB Roll-up benefit base and “Greater
of” death benefit. A withdrawal in excess of your Annual

•

A pro-rated Deferral Roll-up amount for any transfer
from the Investment account and/or Guaranteed interest option to the Protected Benefit account variable
investment options during the contract year; plus

A pro-rated Roll-up amount is based on the number of days
remaining in the contract year after the contribution or
transfer.
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A pro-rated Deferral Roll-up amount for any contribution
amounts made during the contract year to a Special DCA
program that are designated for future transfers to the
Protected Benefit account variable investment options
during the contract year.

methods: one-time reset option, automatic annual reset
program or automatic customized reset program. The
procedures for choosing a reset method are the same
procedures described under “GMIB benefit base reset”
earlier in this section.

A pro-rated Deferral Roll-up amount is based on the number
of days in the contract year after the contribution or transfer.

The total dollar amount charged on future contract date
anniversaries may increase as a result of the reset, even if
the charge for the “Greater of” death benefit has not been
increased, since the charges may be applied to a higher
“Greater of” death benefit base than would have been
otherwise applied. See “Charges and expenses” later in this
Prospectus for more information.

•

In the event of your death, a pro-rated portion of the
Deferral Roll-up amount calculated as of the date of death
will be added to the GMDB Roll-up benefit base.
Any withdrawals taken during the contract year prior to the
date of death that exceed the pro rated Annual withdrawal
amount as of that date will reduce the GMDB Roll-Up benefit
base on a dollar-for-dollar basis.

Roll-up period

Your GMDB Roll-up benefit base starts rolling up on the
date you first fund your Protected Benefit account and stops
rolling up on the date that is the earlier of (a) the 20th contract date anniversary that occurs after the date you first
fund the Protected Benefit Account and (b) the contract date
anniversary following the owner’s (or older joint owner’s, if
applicable) 80th birthday.

For example, assume the Annual withdrawal amount for the
contract year in which the owner’s death occurs is $5,000. If
the full $5,000 is withdrawn and the owner subsequently dies
after 6 months, the pro-rated Annual withdrawal amount for
that year is $2,500, so $2,500 will be deducted from the
GMDB Roll-up benefit base.

Unless you decline or elect a different annual reset option,
you will be enrolled in the automatic annual reset program
and your GMDB Roll-up benefit base will automatically reset
to equal the Protected Benefit account value, if higher, on
every contract date anniversary from your contract date, up
to the contract date anniversary following your 80th birthday
or contract maturity date, if earlier. See “Annual reset
options” earlier in this section.

GMDB Roll-up period — the period during which the
GMDB Roll-up benefit base increases (or “rolls up”) annually
by an amount determined by the Deferral Roll-up rate or
Annual Roll-up rate, as applicable. The GMDB Roll-up period
commences on the date you first fund the Protected Benefit
account and ends on the date that is the earlier of (a) the 20th
contract date anniversary that occurs after the date you first
fund the Protected Benefit Account and (b) the contract date
anniversary following the owner’s (or older joint owner’s, if
applicable) 80th birthday. If you first fund the Protected Benefit account (a) on either the contract issue date or a subsequent contract date anniversary and (b) prior to your 61st
birthday, the GMDB Roll-up period will be a full 20 years.

For Series CP® contracts, on your contract date anniversary
any credit or Earnings bonus amounts that are part of your
Protected Benefit account value are included in the calculation of your GMDB Roll-up benefit base reset. If you are
eligible for an Earnings bonus on your contract date
anniversary, the amount of the Earnings bonus will be credited to your Total account value after any reset is calculated.
If a reset occurs, your Guaranteed benefit base(s) will not be
increased by amounts associated with the Earnings bonus
on that contract date anniversary.

The GMDB Roll-up period can be a full 20 years. However,
because the GMDB Roll-up period always ends on a contract date anniversary, your GMDB Roll-up period may be
less than 20 years if you first fund the Protected Benefit
account on a date other than your contract date anniversary. To ensure your GMDB Roll-up benefit base rolls up
for 20 complete years, you should first fund your
GMDB Roll-up benefit base (a) on either the contract
issue date or a subsequent contract date anniversary
and (b) prior to your 61st birthday.

If a reset is not applicable on your contract date anniversary,
the GMDB Roll-up benefit base will not be eligible to be
reset again until the next contract date anniversary. For
jointly-owned contracts, eligibility to reset the GMDB Roll-up
benefit base is based on the age of the older owner. For
non-naturally owned contracts, eligibility is based on the age
of the annuitant or older joint annuitant.

During the GMDB Roll-up period, additional contributions or
transfers to the Protected Benefit account are added to your
GMDB Roll-up benefit base on the date they are made and
included in the applicable roll-up calculation. However, these
amounts are not assigned a separate GMDB Roll-up period
and will stop rolling up on the last day of the GMDB Roll-up
period that was determined when you first funded the Protected Benefit account.

We will send you a notice in each year that the GMDB Rollup benefit base is eligible to be reset. If you are not enrolled
in either the automatic annual reset program or the
automatic customized reset program you will have 30 days
from your contract date anniversary to request a reset. At
any time, you may choose one of the three available reset

After the GMDB Roll-up period ends, your GMDB Roll-up
benefit base will no longer roll up but can still increase by
the amount of any additional contributions to the Protected
Benefit account, if permitted, and through operation of the
reset feature. See “GMDB Roll-up benefit base reset” earlier
in this section for more information.

GMDB Roll-up benefit base reset

This section describes how the GMDB Roll-up benefit base
reset works in connection with the calculation of your “Greater
of” death benefit.
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Annual withdrawal amount and your GMDB Roll-up benefit
base

Series CP® and your Guaranteed benefit bases
Credit and Earnings bonus amounts are not included in your
GMIB and GMDB benefit bases. If you decide to transfer
amounts from your Investment account to your Protected
Benefit account variable investment options, only amounts
representing contributions and earnings will increase your
benefit bases. Credit and Earnings bonus amounts to your
Investment account are considered transferred first, though
any amount of that transfer that represents those amounts
will be excluded from your Guaranteed benefit bases, except
to the extent that any credit and Earnings bonus amounts
are part of the Protected Benefit account value, which is
used to calculate the Highest Anniversary Value benefit base
or a benefit base reset in connection with the GMIB benefit
base or the GMDB Roll-up benefit base (used to calculate
the ”Greater of” death benefit). All transfers, however, will
increase your Protected Benefit account value by the total
amount of the transfer.

Withdrawals up to your Annual withdrawal amount
affect your GMDB Roll-up benefit base exactly the
same way as they affect your GMIB benefit base during
the GMDB Roll-up period. Beginning with the contract
year in which you first fund your Protected Benefit account
and prior to the end of the GMDB Roll-up period, if Lifetime
GMIB payments have not begun, you may withdraw up to
your Annual withdrawal amount without reducing your
GMDB Roll-up benefit base.
It is important to note that withdrawals in excess of
your Annual withdrawal amount will have a harmful
effect on your GMDB Roll-up benefit base and your
“Greater of” death benefit. An Excess withdrawal reduces
your GMDB Roll-up benefit base on a pro rata basis. A
withdrawal that causes your Protected Benefit account value
to go to zero will terminate your “Greater of” death benefit.

For example:

The reduction of your GMDB Roll-up benefit base on a pro
rata basis means that we calculate the percentage of your
current Protected Benefit account value that is being withdrawn and we reduce your current GMDB Roll-up benefit
base by the same percentage. A pro rata withdrawal will
have a significant adverse effect on your GMDB Roll-up
benefit base in cases where the Protected Benefit account
value is less than the GMDB Roll-up benefit base. For an
example of how pro rata reduction works, see “How withdrawals affect your Guaranteed benefits” later in this section.

On December 1st, you purchase a Series CP® contract, make
an initial contribution of $100,000 and you also elect the GMIB
and the Return of Principal death benefit. You allocate the
entire $100,000 contribution to the Investment account
variable investment options and $0 to the Protected Benefit
account variable investment options. In effect, you have not
started to fund your Guaranteed benefits.
The credit on contributions applied to your contract is
$3,000 ($100,000 x 3%), resulting in an initial Investment
account value of $103,000.

For contracts with non-natural owners, the GMDB Roll-up
benefit base will be based on the annuitant’s (or older joint
annuitant’s) age.
Please see Appendix III later in this Prospectus for an example of how the GMDB Roll-up benefit base that is part of the
“Greater of” Guaranteed minimum death benefit is calculated.

On December 15th, you decide to fund your Guaranteed
benefits by transferring $10,000 to the Protected Benefit
account variable investment options. After that transfer, your
Protected Benefit account value would be $10,000, but your
GMIB benefit base and Return of Principal death benefit
base would both be $7,000 ($10,000 – $3,000). This is
because credits to your Investment account are always considered transferred first.

If you change ownership of the contract, generally the Guaranteed minimum death benefit will automatically terminate,
except under certain circumstances. See “Transfers of
ownership, collateral assignments, loans and borrowing” in
“More information” later in this Prospectus for more
information.

How withdrawals affect your Guaranteed benefits
Except as otherwise described in this section withdrawals
from your Protected Benefit account will reduce your Guaranteed benefit bases on a pro rata basis. Reduction on a pro
rata basis means that we calculate the percentage of your
current Protected Benefit account value that is being withdrawn and we reduce your current Guaranteed benefit
bases by the same percentage.

The Guaranteed minimum death benefits are subject to state
availability and your age at contract issue. For a state-by-state
description of all material variations of this contract, see
Appendix V later in this Prospectus.
For contracts with non-natural owners, the available death
benefits are based on the annuitant’s age.
Please see both “Effect of your account values falling to
zero” in “Determining your contract’s value” and “How withdrawals affect your Guaranteed benefits” later in this section
and the section entitled “Charges and expenses” later in this
Prospectus for more information on these Guaranteed
benefits.

For example, if your Protected Benefit account value is
$30,000 and you withdraw $12,000, you have withdrawn
40% of your Protected Benefit account value. If your
Guaranteed benefit base was $40,000 before the withdrawal,
it would be reduced by $16,000 ($40,000 X .40) and your
new Guaranteed benefit base after the withdrawal would be
$24,000 ($40,000 – $16,000).

See Appendix III later in this Prospectus for examples of how
the benefit bases for the Guaranteed minimum death benefits work.

If your Protected Benefit account value is greater than your
Guaranteed benefit base, an Excess withdrawal will result in a
reduction of your Guaranteed benefit base that will be less
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than the withdrawal. For example, if your Protected Benefit
account value is $30,000 and you withdraw $12,000, you have
withdrawn 40% of your Protected Benefit account value. If
your Guaranteed benefit base was $20,000 before the withdrawal, it would be reduced by $8,000 ($20,000 X .40) and
your new Guaranteed benefit base after the withdrawal would
be $12,000 ($20,000 – $8,000).

•

A pro rata deduction means that if you take a withdrawal
that reduces your Guaranteed benefit bases on a pro rata
basis and your Protected Benefit account value is less than
your Guaranteed benefit base, the amount of the Guaranteed benefit base reduction will exceed the amount of the
withdrawal.

Withdrawals affect your RMD Wealth Guard death benefit
base, as follows:

For purposes of calculating the adjustment to your Guaranteed benefit bases, the amount of the withdrawal will include
the amount of any applicable withdrawal charge. Using the
example above, the $12,000 withdrawal would include the
withdrawal amount paid to you and the amount of any
applicable withdrawal charge deducted from your Protected
Benefit account value. For more information on the calculation of the charge, see “Withdrawal charge” later in this
Prospectus.
If you elected the GMIB with the Highest Anniversary Value
death benefit or the “Greater of” death benefit and you take a
withdrawal from your Protected Benefit account, your Highest
Anniversary Value benefit base for the respective Guaranteed
minimum death benefits will be reduced on a dollar-for-dollar
basis by withdrawals up to the Annual withdrawal amount, and
on a pro rata basis by Excess withdrawals (including any
applicable withdrawal charges). If you take a withdrawal from
your Protected Benefit account and you did not elect the GMIB
with the Highest Anniversary Value death benefit, your Highest
Anniversary Value benefit base will be reduced on a pro rata
basis (including any applicable withdrawal charges).

•

The full amount of any withdrawal from your Protected
Benefit Account taken before the calendar year in which
you turn age 70½ will reduce your RMD Wealth Guard
death benefit base on a pro rata basis.

•

The full amount of any withdrawal from your Protected
Benefit Account taken during your first contract year,
even if you turn age 70½ during that year, will reduce
your RMD Wealth Guard death benefit base on a pro
rata basis.

•

The portion of a withdrawal from your Protected Benefit
account that exceeds your RMD Wealth Guard withdrawal
amount for the calendar year will reduce your RMD Wealth
Guard death benefit base on a pro rata basis. This means
that once you take a withdrawal that causes the sum of the
withdrawals from your Protected Benefit account to exceed
your RMD Wealth Guard withdrawal amount, that portion of
the withdrawal that exceeds the RMD Wealth Guard withdrawal amount, and any subsequent withdrawals from your
Protected Benefit account in that calendar year, will reduce
your RMD Wealth Guard death benefit base on a pro rata
basis.

•

Other than during your first contract year, a withdrawal
from your Protected Benefit account beginning with the
calendar year in which you turn age 70½ will be treated
as a RMD Wealth Guard withdrawal and will count
towards your RMD Wealth Guard withdrawal amount.
Withdrawals from your Protected Benefit account up to
your RMD Wealth Guard withdrawal amount will not
reduce your RMD Wealth Guard death benefit base.

Withdrawals affect your GMIB benefit base and GMDB Rollup benefit base, as follows:
•

Once you take a withdrawal from your Protected Benefit
account, additional contributions to the Protected Benefit
account are no longer permitted. Transfers to the Protected Benefit Account continue to be permitted until you
make a subsequent contribution to the Investment
account, subject to the maximum age restrictions
described in “Transferring your money among investment
options.”

•

Beginning with the contract year in which you fund your
Protected Benefit account if your Lifetime GMIB
payments have not begun, withdrawals up to your
Annual withdrawal amount will not reduce your GMIB
benefit base.

•

Beginning with the contract year in which you fund your
Protected Benefit account and until the GMDB Roll-up
period ends, if your Lifetime GMIB payments have not
begun, withdrawals up to your Annual withdrawal amount
will not reduce your GMDB Roll-up benefit base.

•

After the GMDB Roll-up period ends, withdrawals will
reduce your GMDB Roll-up benefit base on a
dollar-for-dollar basis up to your Annual withdrawal
amount.

The portion of a withdrawal in excess of your Annual
withdrawal amount (“Excess withdrawal”) will always
reduce your GMIB benefit base and GMDB Roll-up
benefit base on a pro rata basis. This means that once a
withdrawal is taken that causes the sum of the withdrawals from your Protected Benefit account to exceed
the Annual withdrawal amount, that portion of the
withdrawal that exceeds the Annual withdrawal amount
and any subsequent withdrawals from your Protected
Benefit account in that contract year will reduce the
GMIB benefit base and GMDB Roll-up benefit base on a
pro rata basis.

Please see Appendix VI later in this Prospectus for examples of
how withdrawals affect your Guaranteed benefit bases. For
information on how RMD payments affect your Guaranteed
benefits, including the special rules that apply if you enroll in our
RMD withdrawal service, see “Lifetime required minimum distribution withdrawals” in “Accessing your money” later in this
Prospectus. For information on how RMD payments affect your
RMD Wealth Guard death benefit, see “RMDs for contracts with
the RMD Wealth Guard death benefit” in “Accessing your
money” later in this Prospectus. For information about the RMD
Wealth Guard death benefit, see “RMD Wealth Guard death
benefit” earlier in this Prospectus.
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Dropping or changing your Guaranteed benefits

Dropping or changing your Guaranteed benefits in the event
of a fee change. In the event that we exercise our contractual

You can drop or change your Guaranteed benefits, subject to
our rules. Your ability to do so depends on whether you have
funded your Protected Benefit account. If you have not funded
your Protected Benefit account, we call this a “pre-funding” drop
or change. If you have funded your Protected Benefit account,
we call this a “post-funding” drop. Also, in order to make a
change to your Guaranteed minimum death benefit, you must
meet the eligibility requirements for the new benefit. If you drop
a Guaranteed benefit, you will not be permitted to add it back to
your contract.

right to change the fee for the GMIB, “Greater of” death
benefit, or RMD Wealth Guard death benefit, you may be
given a one-time opportunity to drop your Guaranteed
benefits or change your GMDB if it is not yet funded, subject
to our rules. You may drop or change your Guaranteed
benefits only within 30 days of the fee change notification. If
you have funded your Protected Benefit account and wish to
drop your Guaranteed benefits, the requirement that all
withdrawal charges have expired will be waived. See “Fee
changes for the Guaranteed minimum income benefit and
“Greater of” death benefit“ in “Charges and expenses” and
Appendix I “Dropping or changing your Guaranteed benefits”
later in this Prospectus for more information.

Pre-Funding Drop or Change

Prior to funding your Protected Benefit account, you can
drop your GMIB, Guaranteed minimum death benefit, or
change your Guaranteed minimum death benefit. For contracts with the GMIB, the Guaranteed minimum death benefit generally cannot be changed without first dropping the
GMIB. In Appendix I, we provide a chart that lists the possible Guaranteed benefit combinations under the Retirement
Cornerstone® 19 contract and our rules for dropping and
changing benefits prior to funding your Protected Benefit
account.

Guaranteed benefit offers
From time to time, we may offer you some form of payment
or incentive in return for terminating or modifying certain
guaranteed benefits. Previously, we made offers to groups
of contract owners that provided for an increase in account
value in return for terminating their guaranteed death or
income benefits. In the future, we may make additional
offers to these and other groups of contract owners.

Post-Funding Drop

When we make an offer, we may vary the offer amount, up or
down, among the same group of contract owners based on
certain criteria such as account value , the difference between
account value and any applicable benefit base, investment
allocations and the amount and type of withdrawals taken. For
example, for guaranteed benefits that have benefit bases that
can be reduced on either a pro rata or dollar-for-dollar basis,
depending on the amount of withdrawals taken, we may
consider whether you have taken any withdrawal that has
caused a pro rata reduction in your benefit base, as opposed
to a dollar-for-dollar reduction. Also, we may increase or
decrease offer amounts from offer to offer. In other words, we
may make an offer to a group of contract owners based on
an offer amount, and, in the future, make another offer based
on a higher or lower offer amount to the remaining contract
owners in the same group.

If you funded your Protected Benefit account at issue and
contributions to the contract are no longer subject to withdrawal charges, you have the option to drop both your GMIB
and Guaranteed minimum death benefit. Also, in some cases,
you can drop your GMIB and retain your Guaranteed minimum death benefit. If you funded your Protected Benefit
account after issue, you generally cannot drop your Guaranteed benefit(s) until the later of: (i) the contract date anniversary following the date the Protected Benefit account was
funded, and (ii) the expiration of the period in which your contract is subject to withdrawal charges.
If you decide to drop all Guaranteed benefits post-funding,
we require that you complete the administrative form we
provide for this purpose. You must either take a full withdrawal of your Protected Benefit account or make a
one-time transfer to the Investment account variable
investment options and guaranteed interest option. The
Guaranteed benefits and any applicable charges will be
terminated as of the business day we receive the properly
completed administrative form at our processing office.
Please note that when a Guaranteed benefit (other than the
Return of Principal death benefit) is dropped on any date
other than a contract date anniversary, we will deduct a pro
rata portion of the charge for that year.

If you accept an offer that requires you to terminate a guaranteed benefit, we will no longer charge you for it, and you
will not be eligible for any future offers related to that type
of guaranteed benefit, even if such future offer would have
included a greater offer amount or different payment or
incentive.
Inherited IRA beneficiary continuation contract

For contracts with the GMIB, the Guaranteed minimum
death benefit cannot be dropped without first dropping the
GMIB. In Appendix I, we provide a chart that lists the possible Guaranteed benefit combinations under the Retirement
Cornerstone® 19 contract and our rules for dropping and
changing benefits if you have already funded your Protected
Benefit account.

(Not available for Series CP® contracts)
This description of the Inherited IRA beneficiary continuation
contract describes the contract as in effect prior to legislation
enacted at the end of 2019. Legislation enacted at the end
of 2019 has changed key aspects of Inherited IRA contracts.
After regulatory guidance is issued on this legislation, we
anticipate making changes beginning in 2020 to our
Inherited IRA contracts to reflect these legislative changes.

Please note that if you drop the GMIB from your contract,
you may not retain the “Greater of“ GMDB.
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How an Inherited IRA beneficiary continuation contract is
purchased

We may be required in certain cases to pay benefits faster
under existing contracts. We may consider limiting the availability of Inherited IRA contracts to new purchasers pending
the issuance of further guidance.

IRA Beneficiary. A traditional Inherited IRA beneficiary con-

tinuation contract can only be purchased by a direct transfer
of the beneficiary’s interest under the deceased owner’s
original traditional IRA. An Inherited Roth IRA beneficiary continuation contract can only be purchased by a direct transfer
of the beneficiary’s interest under the deceased owner’s
original Roth IRA. In this discussion, “you” refers to the owner
of the Inherited IRA beneficiary continuation contract. The
owner of the Inherited IRA beneficiary continuation contract
owns the contract in his/her capacity as beneficiary of the
original traditional or Roth IRA, and not in his/her own right.
For this reason, the contract must also contain the name of
the deceased owner.

The Inherited IRA beneficiary continuation contract is
intended to provide options to beneficiaries in
complying with federal income tax rules. There are a
number of limitations on who can purchase the contract, how the contract is purchased, and the features
that are available under the contract. A prospective
purchaser should seek tax advice before making a
decision to purchase the contract.
We offer the Inherited IRA beneficiary continuation contract
to eligible beneficiaries under individual retirement
arrangements (traditional or Roth) where the original
individual retirement account or annuity was not issued by
the Company. The beneficiary may want to change the
investments of the “original IRA” inherited from the
now-deceased IRA owner, but must take post-death
required minimum distribution (“RMD”) payments from an
IRA that was inherited. The Inherited IRA beneficiary continuation contract has provisions intended to meet postdeath RMD rules, which are similar to those of the
Beneficiary continuation option (“BCO”) restricted to eligible
beneficiaries of contracts issued by the Company. See
“Beneficiary continuation option for traditional IRA and Roth
IRA contracts only” under “Beneficiary continuation option”
in “Payment of death benefit” later in this Prospectus. Further, since the Inherited IRA beneficiary continuation contract is intended to replace the investment originally selected
by the now-deceased IRA owner, a prospective purchaser
should carefully consider the features and investments
available under the Inherited IRA beneficiary continuation
contract, and the limitations and costs under the contract in
comparison with the existing arrangement before making
any purchase decision. Finally, the contract may not be
available in all states. Please speak with your financial professional for further information.

Non-spousal Applicable Plan beneficiary. In the case of a

non-spousal beneficiary under a deceased plan participant’s
Applicable Plan, the Inherited IRA can only be purchased by a
direct rollover of the death benefit under the Applicable Plan.
In this discussion, “you” refers to the owner of the Inherited
IRA beneficiary continuation contract. The owner of the
Inherited IRA beneficiary continuation contract owns the contract in his/her capacity as beneficiary of the deceased plan
participant, and not in his/her own right. For this reason, the
contract must also contain the name of the deceased plan
participant. In this discussion, references to “deceased owner”
include “deceased plan participant”; references to “original
IRA” include “the deceased plan participant’s interest or benefit under the Applicable Plan”, and references to “individual
beneficiary of a traditional IRA” include “individual
non-spousal beneficiary under an Applicable Plan.”
Limitations on certain features under the Inherited IRA
beneficiary continuation contract

This contract is intended only for beneficiaries who want to
take payments at least annually over their life expectancy.
These payments generally must begin no later than
December 31st of the calendar year following the year the
deceased owner died. Beneficiaries who do not want to take
annual scheduled payments and want to wait until the 5th
year after death to withdraw the entire amount of the
Inherited IRA funds should not purchase this contract.
Because of the contract’s focus on payments, certain features noted below more suitable to long-term accumulation
vehicles are not available under this contract.

Who can purchase an Inherited IRA beneficiary continuation
contract

The Inherited IRA beneficiary continuation contract is offered
only to beneficiaries of contracts not issued by us as follows:
•

beneficiaries of IRAs
beneficiaries”); and

who

are

individuals

(“IRA

•

eligible non-spousal individual beneficiaries of deceased
plan participants in qualified plans, 403(b) plans and
governmental employer 457(b) plans (“Non-spousal
Applicable Plan beneficiaries”). The purpose is to enable
such beneficiaries to elect certain post-death RMD
payment choices available to them under federal
income tax rules, which may not be offered under the
Applicable Plan.

When the Inherited IRA beneficiary continuation contract is
owned by an IRA beneficiary:

Certain trusts with only individual beneficiaries are treated as
individuals and are eligible to purchase the Inherited IRA
beneficiary continuation contract if such trust is either an IRA
beneficiary or a Non-spousal Applicable Plan beneficiary.
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•

The Inherited IRA beneficiary continuation contract can
be purchased even though you have already begun
taking post-death RMD payments of your interest as a
beneficiary from the deceased owner’s original IRA. You
should discuss with your own tax adviser when payments must begin or must be made.

•

The initial contribution must be a direct transfer from
the deceased owner’s original IRA and is subject to
minimum contribution amounts. See Appendix VII later
in this Prospectus for more information.

•

Any subsequent contribution must be direct transfers of
your interest as a beneficiary from another IRA with a
financial institution other than the Company, where the
deceased owner is the same as under the original IRA
contract.

•

The Inherited IRA contract is designed to pay you at
least annually (but you can elect to receive payments
monthly or quarterly). Payments are generally made
over your life expectancy determined in the calendar
year after the deceased owner’s death and determined
on a term certain basis. If you maintain another IRA of
the same type (traditional or Roth) of the same
deceased owner and you are also taking distributions
over your life from that inherited IRA, you may qualify to
take an amount from that other inherited IRA which
would otherwise satisfy the amount required to be distributed from our Inherited IRA contract. If you choose
not to take a payment from your Inherited IRA contract
in any year, you must notify us in writing before we
make the payment from the Inherited IRA contract, and
we will not make any future payment unless you request
in writing a reasonable time before we make such
payment. If you choose to take a required payment
from another inherited IRA, you are responsible for
calculating the appropriate amount and reporting it on
your income tax return. Please feel free to speak with
your financial professional, or call our processing office,
if you have any questions.

When the Inherited IRA beneficiary continuation contract is
owned by a Non-spousal Applicable Plan beneficiary:
•

The initial contribution must be a direct rollover from
the deceased plan participant’s Applicable Plan and is
subject to minimum contribution amounts. See Appendix VII later in this Prospectus for more information.

•

There are no subsequent contributions.

•

You must receive payments at least annually (but can
elect to receive payments monthly or quarterly). Payments are generally made over your life expectancy
determined in the calendar year after the deceased
owner’s death and determined on a term certain basis.

•

You must receive payments from the Inherited IRA contract even if you are receiving payments from another
IRA derived from the deceased plan participant.

The beneficiary of the original IRA (or the Non-spousal
Applicable Plan beneficiary) will be the annuitant under
the Inherited IRA beneficiary continuation contract. In
the case where the beneficiary is a “see-through trust,”
the oldest beneficiary of the trust will be the annuitant.

•

An Inherited IRA beneficiary continuation contract is not
available for owners over age 70.

•

You may make transfers among the investment
options, as permitted.

You may choose at any time to withdraw all or a portion
of the account value. Any partial withdrawal must be at
least $300. Withdrawal charges may apply as described
in “Charges and expenses” later in this Prospectus.

•

If you elected the Return of Principal death benefit or the
Highest Anniversary Value death benefit, amounts
withdrawn from the contract to meet RMDs will reduce
the benefit base and may limit the utility of the benefit(s).

•

The GMIB, Spousal continuation, automatic investment
program, Automatic payment plans and systematic
withdrawals are not available under the Inherited IRA
beneficiary continuation contract.

•

Upon your death, your beneficiary has the option to continue taking RMDs based on your remaining life expectancy or to receive any remaining interest in the contract in
a lump sum. The option elected will be processed when
we receive satisfactory proof of death, any required
instructions for the method of payment and any required
information and forms necessary to effect payment. If
your beneficiary elects to continue to take distributions,
withdrawal charges (if applicable) will no longer apply. If
you have a Guaranteed minimum death benefit, it will no
longer be in effect and any applicable charge for such
benefit will stop.

•

When you die, we will pay your beneficiary the
Investment account value and the greater of the
Protected Benefit account value or the applicable death
benefit.

Your right to cancel within a certain number of days
If for any reason you are not satisfied with your contract, you
may exercise your cancellation right under the contract to
receive a refund. To exercise this cancellation right, you must
notify us with a signed letter of instruction electing this right,
to our processing office within 10 days after you receive
your contract. If state law requires, this “free look” period
may be longer. Other state variations may apply. For a
state-by-state description of all material variations of this
contract, including specific information on your “free look”
period, see Appendix V later in this Prospectus.
Generally, your refund will equal your Total account value
under the contract on the day we receive notification of your
decision to cancel the contract and will reflect (i) any investment gain or loss in the variable investment options (less the
daily charges we deduct), (ii) any guaranteed interest in the
guaranteed interest option, and (iii) any interest in the account
for special dollar cost averaging (if applicable), through the
date we receive your contract. Some states, however, require
that we refund the full amount of your contribution (not
reflecting (i), (ii) or (iii) above). In addition, in some states, the
amount of your refund (either your account value or the full
amount of your contributions), and the length of your “free
look” period, depend on whether you purchased the contract
as a replacement. Please refer to your contract or supplemental materials or contact us for more information. For any

Features of the Inherited IRA beneficiary continuation contract
which apply to either type of owner:
•

•

72

IRA contract returned to us within seven days after you
receive it, we are required to refund the full amount of your
contribution. When required by applicable law to return the
full amount of your contribution, we will return the greater of
your contribution or your contract’s cash value.
For Series CP® contract owners, please note that you will
forfeit the Credit by exercising this right of cancellation.
We may require that you wait six months before you may
apply for a contract with us again if:
•

you cancel your contract during the free look period; or

•

you change your mind before you receive your contract
whether we have received your contribution or not.

Please see “Tax information” later in this Prospectus for
possible consequences of cancelling your contract.
If you fully convert an existing traditional IRA contract to a
Roth IRA contract, you may cancel your Roth IRA contract
and return to a traditional IRA contract. Our processing
office, or your financial professional, can provide you with
the cancellation instructions.
In addition to the cancellation right described above, you
have the right to surrender your contract, rather than cancel
it. Please see “Surrendering your contract to receive its cash
value” in “Accessing your money” later in this Prospectus.
Surrendering your contract may yield results different than
canceling your contract, including a greater potential for
taxable income. In some cases, your cash value upon surrender may be greater than your contributions to the contract. Please see “Tax information,” later in this Prospectus.
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2. Determining your contract’s value

Your account value and cash value

(ii) decreased to reflect withdrawals (plus withdrawal
charges, if applicable); or

Your “Total account value” is the total of: (i) the Protected
Benefit account value, and (ii) the Investment account value.
Your “Protected Benefit account value” is the total value you
have in: (i) the Protected Benefit account variable investment
options, and (ii) amounts in a Special DCA program designated for the Protected Benefit account variable investment options. Your “Investment account value” is the total
value you have in: (i) the Investment account variable
investment options, (ii) the guaranteed interest option, and
(iii) amounts in a Special DCA program designated for the
Investment account variable investment options and the
guaranteed interest option. See “What are your investment
options under the contract?” in “Contract features and
benefits” for a detailed list of the Protected Benefit account
variable investment options and Investment account variable
investment options.

(iii) increased to reflect transfers into, or decreased to reflect
a transfer out of, a variable investment option.
In addition, when we deduct any Guaranteed benefit charge,
the number of units credited to your contract will be reduced.
Your units are also reduced when we deduct the annual
administrative charge. A description of how unit values are
calculated can be found in the SAI.
Your contract’s value in the guaranteed interest option
Your value in the guaranteed interest option at any time will
equal: your contributions and transfers to that option, plus
interest, minus transfers and withdrawals out of the option,
and charges we deduct.
Your contract’s value in the account for special dollar
cost averaging

Your contract also has a “cash value.” Your contract’s cash
value is equal to the Total account value, less: (i) the total
amount or a pro rata portion of the annual administrative
charge, as well as any optional benefit charges; and (ii) any
applicable withdrawal charges. Please see “Surrendering
your contract to receive its cash value” in “Accessing your
money” later in this Prospectus.

(For Series B contracts only)
Your value in the account for special dollar cost averaging at
any time will equal your contribution allocated to that
option, plus interest, minus any amounts that have been
transferred to the variable investment options you have
selected, and charges we deduct.

Your contract’s value in the variable investment options
Each variable investment option invests in shares of a corresponding Portfolio. Your value in each variable investment
option is measured by “units.” The value of your units will
increase or decrease as though you had invested it in the
corresponding Portfolio’s shares directly. Your value, however, will be reduced by the amount of the fees and charges
that we deduct under the contract.

Effect of your account values falling to zero
In general, your contract will terminate without value if your
Total account value falls to zero as the result of withdrawals,
or the payment of any applicable charges when due, or a
combination of two, as described below:

The unit value for each variable investment option depends
on the investment performance of that option, less daily
charges for:
(i)

•

If you have Investment account value only and it falls to
zero as the result of withdrawals or the payment of any
applicable charges, your contract will terminate.

•

Your Return of Principal, Highest Anniversary Value, and
“Greater of” Guaranteed minimum death benefits will
terminate without value if your Protected Benefit account
value falls to zero as the result of withdrawals or the
payment of any applicable charges. This will happen
whether or not you also elected the GMIB or receive
Lifetime GMIB payments. Unless you have amounts allocated to your Investment account, your contract will also
terminate.

•

If you elected the RMD Wealth Guard death benefit and
your Protected Benefit account value falls to zero, the
RMD Wealth Guard death benefit will terminate. You will
be eligible for a refund of 10% of your total contributions
and transfers to the Protected Benefit account less the
dollar amount of any Excess RMD withdrawals you have

operations expenses;

(ii) administration expenses; and
(iii) distribution charges.
On any day, your value in any variable investment option
equals the number of units credited to that option, adjusted
for any units purchased for or deducted from your contract
under that option, multiplied by that day’s value for one unit.
The number of your contract units in any variable investment
option does not change unless they are:
(i)

increased to reflect subsequent contributions (plus the
Credit for Series CP® contracts);
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taken. For more information, see “RMD Wealth Guard
Refund feature” in “Contract Features and Benefits” earlier in this Prospectus. Your contract will terminate, unless
you have amounts allocated to the Investment account.
Any remaining RMD payments from the Investment
account will continue uninterrupted from the Investment
account, beginning in the calendar year the Protected
Benefit account falls to zero. See “RMD Wealth Guard
death benefit” in “Contract features and benefits” earlier
in this Prospectus and “Tax information” later in the Prospectus for more information.
•

If you elected the GMIB and your Protected Benefit
account value falls to zero as the result of the payment
of any applicable charges or a withdrawal that is not an
Excess withdrawal, you will receive Lifetime GMIB payments if the no-lapse guarantee is still in effect, in
accordance with the terms of the GMIB. Unless you have
amounts allocated to your Investment account, your
contract will also terminate.

•

If your Protected Benefit account value falls to zero due to
an Excess withdrawal, your GMIB will terminate and you
will not receive Lifetime GMIB payments. Unless you have
amounts allocated to your Investment account, your contract will also terminate.

Certain withdrawals, even one that does not cause your
Total account value to fall to zero, will be treated as a
request to surrender your contract and terminate your
Guaranteed minimum death benefit. See “Withdrawals
treated as surrenders” in “Accessing your money.”
As discussed earlier in this Prospectus, we reserve the right
to discontinue or limit your ability to make subsequent contributions to the contract or subsequent transfers or contributions to the Protected Benefit account variable
investment options, either directly or through a Special DCA
program. If we exercise this right, you will not have the ability
to fund the contract and any Guaranteed benefits in order to
avoid contract and/or Guaranteed benefit termination.
Withdrawals and/or deductions of charges during or following a period of poor market performance in which your
account values decrease, increases the possibility that such a
withdrawal or deduction could cause your account values to
fall to zero.
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3. Transferring your money among investment options

Transferring your account value

— If you were age 20-64 on your contract date, and
are now age 65 or older, the maximum amount
you may transfer to the Protected Benefit account is
equal to your Investment account value as of the
transaction date minus your total contributions to
the Investment account from age 65 through age
68. For purposes of this calculation, “total contributions” excludes (i) contributions you made to
the Investment account prior to your first contract
date anniversary; and (ii) for Series CP® contracts,
any credit and Earnings bonus amounts added to
the Investment account (see “Series CP and your
Guaranteed benefit bases” in “Contract features and
benefits” for more information).

At any time before the date annuity payments are to begin,
you can transfer some or all of your Total account value
among the investment options, subject to the following:
•

You may not transfer any amount to a Special DCA
program.

•

Amounts allocated to the Investment account variable
investment options or guaranteed interest option can
be transferred among the Investment account variable
investment options.

•

If you have the GMIB alone or with the Highest Anniversary Value or Return of Principal death benefit, you may
only transfer amounts allocated to the Investment
account variable investment options and the guaranteed interest option to the Protected Benefit account
variable investment options starting at age 50 and continuing through age 80 or, if later, until your first contract date anniversary. In the case of joint owners, both
owners must be at least age 50 before transferring
amounts into the Protected Benefit account.

•

•

•

For example, assume you were 64½ on your contract date, you elected the RMD Wealth Guard
death benefit, you are now 68 years old and your
Investment account value on the date of your
transfer request is $30,000. Further assume that
your total contributions to the Investment Account
from age 65 to 68 were equal to $20,000, but of
that amount $5,000 was contributed before your
first contract date anniversary. The maximum
amount you may transfer from the Investment
account variable investment options to the Protected Benefit account variable investment options
is $15,000 ($30,000 - ($20,000 - $5,000)).

If you have the GMIB and “Greater of” death benefit,
you may only transfer amounts allocated to the Investment account variable investment options and the
guaranteed interest option to the Protected Benefit
account variable investment options starting at age 50
and continuing through age 70 or, if later, until your first
contract date anniversary. In the case of joint owners,
both owners must be at least age 50 before transferring
amounts into the Protected Benefit account.

— If you elected the RMD Wealth Guard death benefit
and were age 65-68 on your contract date, you may
transfer 100% of your Investment account value
variable investment options to the Protected Benefit
account variable investment options. However, for
Series CP® contracts, credits associated with contributions made after age 65 cannot be transferred to
the Protected Benefit account.

If you elect the Highest Anniversary Value or Return of
Principal death benefit without the GMIB, you may transfer amounts allocated to the Investment account variable
investment options and the guaranteed interest option to
the Protected Benefit account variable investment options
through age 80 or, if later, until your first contract date
anniversary.
If you elect the RMD Wealth Guard death benefit, you
may transfer amounts allocated to the Investment
account variable investment options and the guaranteed interest option to the Protected Benefit account
variable investment options at any time prior to your
69th birthday, or if later, your first contract date
anniversary, subject to the rules and limitations
described below:
— If you are under age 65, you may transfer 100% of
your Investment account value variable investment
options to the Protected Benefit account variable
investment options.
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•

Transfers into your Protected Benefit account will be
allocated in accordance with your allocation instructions
on file. See the limitations on amounts that may be
transferred out of the guaranteed interest option below.

•

Amounts invested in the Protected Benefit account variable investment options can only be transferred among
the Protected Benefit account variable investment
options. Transfers out of the Protected Benefit account
variable investment options into the Investment account
variable investment options or guaranteed interest
option are not permitted. However, if the owner elects
to drop all Guaranteed benefits, the entire Protected
Benefit account value must be withdrawn from the contract or transferred into the Investment account variable
investment options or guaranteed interest option. See

“Dropping or changing your Guaranteed benefits” in
“Contract features and benefits” earlier in this Prospectus. See the limitations on amounts that may be
transferred into the guaranteed interest option below.
•

•

From time to time, we may remove the restrictions regarding transferring amounts out of the guaranteed interest
option. If we do so, we will tell you by way of a supplement
to this Prospectus. We will also tell you at least 45 days in
advance of the day that we intend to reimpose the transfer
restrictions. When we reimpose the transfer restrictions, if
any dollar cost averaging transfer out of the guaranteed
interest option causes a violation of the 25% outbound
restriction, that dollar cost averaging program will be terminated for the current contract year. A new dollar cost
averaging program can be started in the next or subsequent
contract years.

Once a withdrawal is taken from your Protected
Benefit account, you cannot make additional contributions to your Protected Benefit account. You
may, however, be able to continue to make transfers
from your Investment account to the Protected
Benefit account variable investment options until
such time as you make a subsequent contribution to
your Investment account, at which point transfers
into the Protected Benefit account will no longer be
available. A subsequent contribution received by us in the
first 90 calendar days after your contract is issued will not
be counted towards shutting down transfers to your Protected Benefit account. See “How withdrawals affect your
Guaranteed benefits” in “Contract features and benefits”
earlier in this Prospectus.

You may request a transfer in writing (using our specific
form), through Online Account Access. You must send in all
written transfer requests on the specific form we provide
directly to our processing office. We will confirm all transfers
in writing.
Please see “Allocating your contributions” in “Contract features and benefits” for more information about your role in
managing your allocations.

A transfer into the guaranteed interest option will not be
permitted if such transfer would result in more than 25%
of the Total account value being allocated to the guaranteed interest option, based on the Total account value as
of the previous business day. This restriction is waived for
amounts transferred from a dollar cost averaging program into the guaranteed interest option.

•

We reserve the right to restrict transfers into and among
variable investment options, including limitations on the
number, frequency, or dollar amount of transfers.

•

We may charge a transfer charge for any transfers in
excess of 12 transfers in a contract year. For more
information, see “Transfer charge” under “Charges that
the Company deducts” in “Charges and expenses” later
in this Prospectus.

•

For transfer restrictions regarding disruptive transfer
activity, see “Disruptive transfer activity” below.

•

The maximum amount that may be transferred from the
guaranteed interest option to any investment option
(including amounts transferred pursuant to the fixeddollar option and interest sweep option dollar cost
averaging programs described under “Allocating your
contributions” in “Contract features and benefits” earlier
in this Prospectus) in any contract year is the greatest of:

Disruptive transfer activity
You should note that the contract is not designed for professional “market timing” organizations, or other organizations or individuals engaging in a market timing strategy.
The contract is not designed to accommodate programmed
transfers, frequent transfers or transfers that are large in relation to the total assets of the underlying Portfolio.
Frequent transfers, including market timing and other program trading or short-term trading strategies, may be disruptive to the underlying Portfolios in which the variable
investment options invest. Disruptive transfer activity may
adversely affect performance and the interests of long-term
investors by requiring a Portfolio to maintain larger amounts
of cash or to liquidate Portfolio holdings at a disadvantageous
time or price. For example, when market timing occurs, a
Portfolio may have to sell its holdings to have the cash necessary to redeem the market timer’s investment. This can happen when it is not advantageous to sell any securities, so the
Portfolio’s performance may be hurt. When large dollar
amounts are involved, market timing can also make it difficult
to use long-term investment strategies because a Portfolio
cannot predict how much cash it will have to invest. In addition, disruptive transfers or purchases and redemptions of
portfolio investments may impede efficient portfolio
management and impose increased transaction costs, such as
brokerage costs, by requiring the portfolio manager to effect
more frequent purchases and sales of portfolio securities.
Similarly, a Portfolio may bear increased administrative costs
as a result of the asset level and investment volatility that
accompanies patterns of excessive or short-term trading.
Portfolios that invest a significant portion of their assets in
foreign securities or the securities of small- and
mid-capitalization companies tend to be subject to the risks
associated with market timing and short-term trading strategies to a greater extent than Portfolios that do not. Securities

(a) 25% of the amount you have in the guaranteed
interest option on the last day of the prior contract
year; or
(b) the total of all amounts transferred at your request
from the guaranteed interest option to any of the
investment options in the prior contract year; or
(c) 25% of amounts transferred or allocated to the
guaranteed interest option during the current contract year.

77

trading in overseas markets present time zone arbitrage
opportunities when events affecting Portfolio securities values
occur after the close of the overseas market but prior to the
close of the U.S. markets. Securities of small- and
mid-capitalization companies present arbitrage opportunities
because the market for such securities may be less liquid than
the market for securities of larger companies, which could
result in pricing inefficiencies. Please see the prospectuses for
the underlying Portfolios for more information on how Portfolio shares are priced.

one of our contract owners, we will work with the unaffiliated
trust to review contract owner trading activity. Each trust
reserves the right to reject a transfer that it believes, in its
sole discretion, is disruptive (or potentially disruptive) to the
management of one of its Portfolios. Please see the prospectuses for the trusts for more information.
It is possible that a trust may impose a redemption fee
designed to discourage frequent or disruptive trading by
contract owners. As of the date of this Prospectus, the trusts
had not implemented such a fee. If a redemption fee is
implemented by a trust, that fee, like any other trust fee, will
be borne by the contract owner.

We currently use the procedures described below to discourage disruptive transfer activity. You should understand,
however, that these procedures are subject to the following
limitations: (1) they primarily rely on the policies and procedures implemented by the underlying Portfolios; (2) they do
not eliminate the possibility that disruptive transfer activity,
including market timing, will occur or that portfolio
performance will be affected by such activity; (3) the design
of market timing procedures involves inherently subjective
judgments, which we seek to make in a fair and reasonable
manner consistent with the interests of all contract owners.

Contract owners should note that it is not always possible for
us and the underlying trusts to identify and prevent disruptive transfer activity. In addition, because we do not
monitor for all frequent trading at the separate account
level, contract owners may engage in frequent trading which
may not be detected, for example, due to low net inflows or
outflows on the particular day(s). Therefore, no assurance
can be given that we or the trusts will successfully impose
restrictions on all potentially disruptive transfers. Because
there is no guarantee that disruptive trading will be stopped,
some contract owners may be treated differently than others, resulting in the risk that some contract owners may be
able to engage in frequent transfer activity while others will
bear the effect of that frequent transfer activity. The potential
effects of frequent transfer activity are discussed above.

We offer investment options with underlying Portfolios that
are part of EQ Premier VIP Trust and EQ Advisors Trust
(together, the “affiliated trusts”), as well as investment
options with underlying Portfolios of outside trusts with
which the Company has entered participation agreements
(the “unaffiliated trusts” and, collectively with the affiliated
trusts, the “trusts”). The affiliated trusts have adopted policies
and procedures regarding disruptive transfer activity. They
discourage frequent purchases and redemptions of Portfolio
shares and will not make special arrangements to accommodate such transactions. They aggregate inflows and outflows for each Portfolio on a daily basis. On any day when a
Portfolio’s net inflows or outflows exceed an established
monitoring threshold, the affiliated trust obtains from us
contract owner trading activity. The affiliated trusts currently
consider transfers into and out of (or vice versa) the same
variable investment option within a five business day period
as potentially disruptive transfer activity.

Rebalancing among your Investment account variable
investment options and guaranteed interest option
We offer two rebalancing programs that you can use to
automatically reallocate your Investment account value
among your Investment account variable investment options
and the guaranteed interest option. Option I allows you to
rebalance your Investment account value among the
Investment account variable investment options. Option II
allows you to rebalance your Investment account value
among the Investment account variable investment options
and the guaranteed interest option.

When a contract is identified in connection with potentially
disruptive transfer activity for the first time, a letter is sent to
the contract owner explaining that there is a policy against
disruptive transfer activity and that if such activity continues
certain transfer privileges may be eliminated. If and when
the contract owner is identified a second time as engaged in
potentially disruptive transfer activity under the contract, we
currently prohibit the use of voice, fax and automated
transaction services. We currently apply such action for the
remaining life of each affected contract. We or a trust may
change the definition of potentially disruptive transfer activity, the monitoring procedures and thresholds, any notification procedures, and the procedures to restrict this activity.
Any new or revised policies and procedures will apply to all
contract owners uniformly. We do not permit exceptions to
our policies restricting disruptive transfer activity.

To enroll in one of our rebalancing programs, you must
notify us in writing or through Online Account Access and
tell us:
(a) the percentage you want invested in each investment
option (whole percentages only), and
(b) how often you want the rebalancing to occur (quarterly,
semiannually, or annually on a contract year basis).
Rebalancing will occur on the same day of the month as the
contract date. If a contract is established after the 28th,
rebalancing will occur on the first business day of the month
following the contract date. If you elect quarterly rebalancing, the rebalancing in the last quarter of the contract year
will occur on the contract date anniversary.
Once it is available, you may elect or terminate the
rebalancing program at any time. You may also change your
allocations under the program at any time. Once enrolled in
the rebalancing program, it will remain in effect until you

Each unaffiliated trust may have its own policies and procedures regarding disruptive transfer activity. If an unaffiliated
trust advises us that there may be disruptive activity from
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instruct us in writing to terminate the program. Requesting
an investment option transfer while enrolled in our
rebalancing program will not automatically change your
allocation instructions for rebalancing your account value.
This means that upon the next scheduled rebalancing, we will
transfer amounts among your investment options pursuant
to the allocation instructions previously on file for your
program. Changes to your allocation instructions for the
rebalancing program (or termination of your enrollment in
the program) must be in writing and sent to our processing
office. Termination requests can be made online through
Online Account Access. See “How to reach us” in “The
Company” earlier in this Prospectus. There is no charge for
the rebalancing feature.

the rebalancing date matches the most recent allocation
instructions that we have on file. Rebalancing does not assure
a profit or protect against loss, so you should periodically
review your allocation percentages as your needs change.
Systematic transfer program
Under the systematic transfer program, you may elect to
have amounts from the Investment account variable
investment options and the guaranteed interest option
transferred to the Protected Benefit account variable
investment options. This can be done on a quarterly, semiannual or annual basis. There are four transfer options
available under this program.

Please check with your financial professional or one of our
customer service representatives regarding the availability of
our Systematic transfer program options.

Rebalancing does not assure a profit or protect against loss.
You should periodically review your allocation percentages
as your needs change. You may want to discuss the
rebalancing program with your financial professional before
electing the program.

(i)

Fixed dollar. Under this option, you can transfer a specified dollar amount, subject to a minimum of $50. The
dollar amount you select cannot be changed while the
program is in effect. If your Investment account value on
the transfer date is $50 or less, and you have not
elected the systematic transfer program to be in effect
for a specified period of time, we will transfer the entire
amount and the program will end.

While your rebalancing program is in effect, we will transfer
amounts among the applicable investment options so that
the percentage of your Investment account value that you
specify is invested in each option at the end of each
rebalancing date.
If you select Option II, you will be subject to our rules regarding transfers from the guaranteed interest option to the
Investment account variable investment options. These rules
are described in “Transferring your account value” earlier in
this section. Under Option II, a transfer into or out of the
guaranteed interest option to initiate the rebalancing program
will not be permitted if such transfer would violate these rules.
If this occurs, the rebalancing program will not go into effect.

(ii) Fixed percentage. Under this program, you can transfer a
specified percentage of your Investment account as of
the date of the transfer. The percentage you select cannot be changed while the program is in effect. If your
Investment account value on the transfer date is $50 or
less, and you have not elected the systematic transfer
program to be in effect for a specified period of time, we
will transfer the entire amount and the program will end.

You may not elect Option II if you are participating in any
dollar cost averaging program. You may not elect Option I if
you are participating in special money market dollar cost
averaging or general dollar cost averaging.

(iii) Transfer the gains. Under this option, you can transfer
amounts in excess of your “total net contributions”
(described below) made to the Investment account as of
the date of the transfer. The calculated amount to be
transferred must be $50 or greater in order for the
transfer to occur. If you elect this option after issue, the
first transfer will be for all gains in the Investment
account as of the date of the transfer. If there are no
gains in the Investment account, a transfer will not
occur.

Our optional rebalancing programs are not available for
amounts allocated to the Protected Benefit account variable
investment options. For information about rebalancing
among the Protected Benefit account variable investment
options, see the section below.
Rebalancing among your Protected Benefit account
variable investment options

(iv) Transfer the gains in excess of a specified percentage.
Under this option, you can transfer amounts in excess of
a specified percentage of your “total net contributions”
(described below) made to the Investment account as of
the date of the sweep. There is no restriction on the
maximum percentage you can request, however, the
specified percentage cannot be changed while the program is in effect. Also, the calculated amount to be transferred must be $50 or greater in order for the transfer to
occur. If you elect this option after issue, the first transfer
will be for all gains in the Investment account in excess of
a specified percentage. If there are no gains in the
Investment account, a transfer will not occur.

You can rebalance your Protected Benefit account value by
submitting a request to rebalance as of the date we receive
your request, however, scheduled recurring rebalancing is
not available. Therefore, any subsequent rebalancing transactions would require a subsequent rebalancing request.
Your rebalance request must indicate the percentage you
want rebalanced in each investment option (whole percentages only). You can rebalance only to the investment
options available in your Protected Benefit account.
When we rebalance your Protected Benefit account, we will
transfer amounts among the investment options so that the
percentage of your account value in each option at the end of
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account variable investment options and the Guaranteed interest option. No amounts will be transferred
from the Special DCA program.

For all options, you may elect the systematic transfer program to be in effect for a specified period of time. If you elect
the systematic transfer program to be in effect for a specified
period of time, the program will continue in effect until the
end of the specified period of time or, if earlier, the date you
are no longer eligible to transfer amounts into the Protected
Benefit account. Any contributions made to the Investment
account while the program is in effect will be subject to
transfer or sweep to the Protected Benefit account until the
date you are no longer eligible to transfer amounts into the
Protected Benefit account.
For options (iii) and (iv), the “net contribution amount” is the
total contributions made to the Investment account,
adjusted for withdrawals (and any applicable withdrawal
charges) and all transfers to the Protected Benefit account.
All subsequent contributions made to the Investment
account will increase the net contribution amount by the
dollar amount of the contribution as of the transaction date
of the contribution. All withdrawals and ad hoc transfers
from the Investment account will be withdrawn or transferred — gains first. The net contribution amount will only
be reduced by a withdrawal (and any applicable withdrawal
charges) or transfer to the extent that the withdrawal or
transfer is in excess of “gains” in the Investment account on
the date of the transfer. For this purpose, “gains” is equal to
the Investment account value immediately prior to the withdrawal or transfer in excess of net contribution.
Please note the following under the Systematic transfer
program:
•

As noted above, transfers can be made on a quarterly,
semi-annual or annual basis. You can choose a start
date for transfers but it cannot be later than the 28th
day of the month or later than one year from the date
you enroll. The frequency for transfers cannot be
changed while the program is in effect. If you decide
you want to change the frequency of transfers, you
must cancel your current program and re-enroll in the
program.

•

For Series CP® contracts, any credits and Earnings bonus
applied to the Investment account will not be part of the
net contribution amount. The total amount of credit and
Earnings bonus applied to the Investment account will
be considered transferred to the Protected Benefit
account first before any earnings are transferred under
our Systematic transfer program.

•

Each transfer will be pro-rated from all of your investment options in the Investment account, except for
amounts allocated to a Special DCA program. If either
option (iii) or (iv) is selected and there are amounts allocated to a Special DCA program, the calculation of the
sweep will use your Investment account value (including
any amounts in the Special DCA program that are designated for future transfers to the Investment account).
However, once the amount to be transferred is calculated, the transfer will be pro-rated from the Investment
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•

Under the Fixed percentage option, the calculation of
the transfer will not include any amounts in the Special
DCA program and the transfer will be pro-rated from
the Investment account variable investment options and
the guaranteed interest option.

•

All transfers to the Protected Benefit account variable
investment options will be in accordance with your
allocation instructions on file.

•

An ad hoc transfer from the Investment account to the
Protected Benefit account that is not part of the Systematic transfer program will not terminate the program.
Please note, however, that a transfer under options (iii) or
(iv) could decrease the net contribution amount that is
used to determine the gains on each transfer date.

•

You can only have one Systematic transfer program in
effect at any one time.

•

You can cancel your Systematic transfer program at any
time.

•

Transfers under your Systematic transfer program do
not count toward the transfers under the contract that
may be subject to a transfer charge.

•

The Systematic transfer program is available with any
dollar cost averaging program available under your
contract.

•

You can elect a rebalancing program for your Investment account value while the Systematic transfer program is in effect. If a rebalancing transaction date and
Systematic transfer program transaction date happen to
be on the same Business day, the transfer under the
Systematic transfer program will be processed first.
Then, we will process the rebalancing of your Investment account value.

•

If all Guaranteed benefits are dropped post-funding of
the Protected Benefit account, your Systematic transfer
program will be terminated.

•

If we exercise our right to discontinue contributions and/
or transfers to the Protected Benefit account variable
investment options, or if you are unable to make subsequent contributions and/or transfers to the Protected
Benefit account variable investment options due to any
other contribution or transfer restriction, your Systematic
transfer program will be terminated.

•

If you make a contribution to your Investment account
following your first withdrawal from the Protected Benefit account, your Systematic transfer program will be
terminated.

•

Transfers under a Systematic transfer program are subject to the limitations specified in “Transferring your
account value” earlier in this section.

4. Accessing your money

Withdrawing your account value

Automatic payment plans

You have several ways to withdraw your Total account value
before payments begin. The table below shows the methods
available under each type of contract.

(For contracts with GMIB)
You may take automatic withdrawals from your Protected
Benefit account under either the Maximum payment plan or
the Customized payment plan, as described below. Under
either plan, you may take withdrawals on a monthly, quarterly or annual basis. The first payment date cannot be more
than one full payment period from the date the enrollment
form is received at our processing office. If a later date is
specified, we will not process your enrollment form. You may
change the payment frequency of your withdrawals at any
time, and the change will become effective on the next contract date anniversary. All withdrawals from an Automatic
payment plan reduce your free withdrawal amount on a
dollar-for-dollar basis but will not exceed your Annual withdrawal amount.

Your account value could become insufficient due to withdrawals and/or poor market performance. For information
on how withdrawals affect your Guaranteed benefits and
potentially cause your contract to terminate, please see
“Effect of your account values falling to zero” in
“Determining your contract’s value” earlier in this Prospectus
and “How withdrawals affect your Guaranteed benefits” in
“Contract features and benefits” earlier in this Prospectus.
If you take a withdrawal from the Protected Benefit account
variable investment options, the withdrawal may impact your
existing benefits and you will no longer be permitted to make
subsequent contributions into the Protected Benefit account
variable investment options. The first withdrawal from your
Protected Benefit account may also affect the applicable
Roll-up rate used in calculating certain Guaranteed benefits.
See “How you can purchase and contribute to your contract”
and “Annual Roll-up rate” and “Deferral Roll-up rate” under
“Guaranteed minimum income benefit” in “Contract features
and benefits” earlier in this Prospectus and “Rules regarding
contributions to your contract” in Appendix VII later in this
Prospectus for more information. Please note that the
Deferral Roll-up Rate and Annual Roll-up rate may be
the same.

Contract(1)

You may elect either the Maximum payment plan or the Customized payment plan beginning in the contract year in which you
first fund your Protected Benefit account. You must wait at least
28 days from enrollment in a plan before automatic payments
begin. We will make the withdrawals on any day of the month
that you select as long as it is not later than the 28th day of the
month. However, you must elect a date that is more than three
calendar days prior to your contract date anniversary.
Each scheduled payment cannot be less than $50. If scheduled payments would be less than $50, the program will be
terminated. This applies even if an RMD withdrawal causes
the reduction of scheduled amounts below $50. Scheduled
payments are taken pro rata from all Protected Benefit
account variable investment options. Scheduled payments are
not taken out of the Special DCA programs.

Method of withdrawal
Pre-age Lifetime
Auto59 1⁄ 2
required
matic
subminimum
payment
Syste- stantially distribuplans(2)
Partial matic(3)
equal
tion

NQ

Yes

Yes

Yes

No

No

If you take a partial withdrawal while an automatic payment
plan is in effect:

Traditional IRA

Yes

Yes

Yes

Yes

Yes

•

Roth IRA

Yes

Yes

Yes

Yes

No

Inherited IRA

No

Yes

No

No

Yes(4)

QP(5)

Yes

Yes

No

No

No

After scheduled payments begin, a partial withdrawal
(together with all withdrawals to date in the contract year)
that exceeds the Annual withdrawal amount will terminate
the program. You may set up a new program immediately, but it will not begin until the next contract year.

SEP IRA

Yes

Yes

Yes

Yes

Yes

•

After scheduled payments begin, a partial withdrawal
(together with all withdrawals to date in the contract
year) that is less than or equal to the Annual withdrawal
amount may cause payments to be suspended until the
next contract year once the full Annual withdrawal
amount for that contract year has been paid out. After a
partial withdrawal is taken, you will continue to receive
scheduled payments without a disruption in payments
until the Annual withdrawal amount is paid out. After
the full Annual withdrawal amount has been paid out,
the program will be suspended for the remainder of the
contract year.

(1)

Please note that not all contract types are available under all Series of
Retirement Cornerstone® 19.

(2)

Available for contracts with GMIB only.

(3)

Available for withdrawals from your Investment account variable
investment options and guaranteed interest option only.

(4)

The contract (whether traditional IRA or Roth IRA) pays out postdeath required minimum distributions. See “Inherited IRA beneficiary
continuation contract” in “Contract features and benefits” earlier in
this Prospectus.

(5)

All payments are made to the plan trust as the owner of the contract.
See “Appendix II: Purchase considerations for QP contracts” later in
this Prospectus.
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Maximum payment plan
If you have funded the GMIB, the Maximum payment plan is
available beginning in the contract year in which you first
fund your Protected Benefit account. Under the Maximum
payment plan, you can request us to pay you the Annual
withdrawal amount as scheduled monthly, quarterly or
annual payments. The payment amount may increase or
decrease annually as the result of a change in the Annual
Roll-up rate. Also, the payment amount may increase as the
result of a reset of your GMIB benefit base.

The following payment options can be elected under the
Customized payment plan. For options (i)-(iii) and (v), your
payment may increase or decrease annually as the result of
a change in the Annual Roll-up rate. Also, the payment
amount may increase as the result of a reset of your GMIB
benefit base.
(i)

Guaranteed minimum percentage: You can request us to
pay you as scheduled payments a withdrawal amount
based on a withdrawal percentage that is fixed at the
guaranteed Roll-up floor rate.

(ii) Fixed percentage below the Annual Roll-up rate: You
can request us to pay you as scheduled payments a
withdrawal amount based on the applicable Annual
Roll-up rate minus a fixed percentage for each contract
year. If in any contract year the calculation would result
in a payment that is less than the guaranteed Roll-up
floor, your withdrawal percentage for that contract year
will be equal to the guaranteed Roll-up floor. In other
words, the withdrawal percentage can never be less
than the guaranteed Roll-up floor. Your percentage
requests must be in increments of 0.50%.

A partial withdrawal taken from the Protected Benefit
account in the same contract year prior to enrollment in the
Maximum payment plan will have the following effect:

If the amount of the partial withdrawal is less than the
Annual withdrawal amount, then the partial withdrawal
will be factored into the Maximum payment plan payments for that contract year.

A partial withdrawal that is taken after you are enrolled in
the program but before the first payment is made terminates the program.

If you have funded the GMIB, the Customized payment plan
is available beginning in the contract year in which you first
fund your Protected Benefit account. Currently, any of the
following five Customized payment plan options can be
elected. For options that are based on a withdrawal
percentage, the specified percentage is applied to your
GMIB benefit base as of the most recent contract date anniversary. See “Annual withdrawal amount” in “Guaranteed
minimum income benefit” under “Contract features and
benefits” earlier in this Prospectus.

If you make a contribution or transfer to the Protected Benefit account after having enrolled in the Maximum payment
plan during the same contract year, your remaining payments for that contract year will not change. On your next
contract date anniversary, your GMIB benefit base and
Annual withdrawal amount will be adjusted for the contribution or transfer, and this adjustment will be reflected in
your subsequent payments under the Maximum payment
plan.

•

•

Please check with your financial professional or one of our
customer service representatives regarding the availability of
our Customized payment plan options.

If you make a contribution or transfer to the Protected Benefit account and later in the same contract year enroll in the
Maximum payment plan, we will calculate the pro-rated
Roll-up amount associated with the contribution or transfer
and add it to the portion of the Annual withdrawal amount
not yet paid for the year. Once the Maximum payment plan
takes effect, the payments you receive will include catch-up
payments to ensure you receive the higher Annual withdrawal amount.

If the amount of the partial withdrawal is more than the
Annual withdrawal amount, we will not process your
enrollment form.

Annual frequency: If the amount of the partial withdrawal is less than the Annual withdrawal amount, the
remaining Annual withdrawal amount is paid on the
date the enrollment form is processed or a later date
selected by the owner. You may not select a date later
than the next contract date anniversary.

Customized payment plan

For monthly or quarterly payments, the Annual withdrawal
amount will be divided by 12 or 4 (as applicable). The program is designed to pay the entire Annual withdrawal
amount in each contract year, regardless of whether the
program is started at the beginning of the contract year or
on some other date during the contract year. Consequently,
a program that commences on a date other than during the
first month or quarter, as applicable, following a contract
date anniversary will account for any payments that would
have been made since the beginning of the contract year, as
if the program were in effect on the contract date anniversary. A catch-up payment will be paid for the number of
payment dates that have elapsed from the beginning of the
contract year up to the date the enrollment is processed. The
catch-up payment is made immediately when the Maximum
payment plan enrollment is processed. Thereafter, scheduled
payments will begin one payment period later.

•

•

(iii) Fixed percentage: You can request us to pay you as
scheduled payments a withdrawal amount based on a
fixed percentage. The percentage may not exceed the
Annual Roll-up rate in any contract year. If in any contract year the fixed percentage is greater than your
Annual Roll-up rate for that contract year, or if a scheduled payment would cause your total withdrawals for
the year to exceed the Annual withdrawal amount, we
will pay you only the Annual withdrawal amount as
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scheduled payments for that contract year and any
remaining payments will be suspended. Your percentage requests must be in increments of 0.50%.

If your contract is subject to withdrawal charges, you may
take systematic withdrawals on a monthly, quarterly or
annual basis as long as the withdrawals do not exceed the
following percentages of your Investment account value:
0.8% monthly, 2.4% quarterly and 10.0% annually. The
minimum amount you may take in each systematic withdrawal is $250. If the amount withdrawn would be less than
$250 on the date a withdrawal is to be taken, we will not
make a payment and we will terminate your systematic
withdrawal election.

(iv) Fixed dollar amount: You can request us to pay you as
scheduled payments a fixed dollar withdrawal amount each
contract year. The fixed dollar amount may not exceed your
Annual withdrawal amount in any contract year. If in any
contract year the fixed dollar amount is greater than your
Annual withdrawal amount, we will pay you as scheduled
payments only your Annual withdrawal amount.

If the withdrawal charges on your contract have expired, you
may elect a systematic withdrawal option in excess of
percentages described in the preceding paragraph, up to
100% of your Investment account value. However, if you
elect a systematic withdrawal option in excess of these
limits, and make a subsequent contribution to your
Investment account, the systematic withdrawal option
will be terminated. You may then elect a new systematic
withdrawal option within the limits described in the preceding paragraph.

(v) Fixed dollar amount or fixed percentage from both your
Protected Benefit account and your Investment account:
You can request us to pay you a fixed dollar amount or
fixed percentage as scheduled payments that may be
greater than your Annual withdrawal amount. The Annual
withdrawal amount will be withdrawn from your Protected Benefit account. We will pay you any requested
amount that is in excess of your Annual withdrawal
amount from your Investment account. If in any contract
year there is insufficient value in the Investment account
to satisfy your requested fixed dollar or fixed percentage
withdrawal, we will pay you the maximum amount that
can be withdrawn from your Annual withdrawal amount
and your Investment account as scheduled payments for
that contract year even though this amount will be less
than you requested.

If you elect our systematic withdrawal program, you may
request to have your withdrawals made on any day of the
month, subject to the following restrictions:

For examples of how withdrawals affect your Guaranteed
benefit bases, see Appendix VI later in this Prospectus.

•

You must select a date that is more than three calendar
days prior to your contract date anniversary; and

•

You cannot select the 29th, 30th or 31st.

If you do not select a date, we will make the withdrawals the
same day of the month as the day we receive your request
to elect the program, subject to the same restrictions listed
above. If you have also elected a GMIB Automatic payment
plan, unless you instruct us otherwise, your systematic withdrawal option withdrawals will be on the same date as your
automatic payment plan. You must wait at least 28 days
after your contract is issued before your systematic withdrawals can begin.

Partial withdrawals and surrenders

(All contracts)
You may take partial withdrawals from your contract at any
time. All withdrawal requests must be made on a specific
form provided by us. Please see “How to reach us” under
”The Company” earlier in this Prospectus for more
information. Currently, the minimum withdrawal amount is
$300. For discussion on how amounts can be withdrawn, see
“How withdrawals are taken from your Total account value”
below. You can also surrender your contract at any time.

You may elect to take systematic withdrawals at any time.

Partial withdrawals will be subject to a withdrawal charge if
they exceed the free withdrawal amount. For more
information, see “Free withdrawal amount” in “Charges and
expenses” later in this Prospectus.

If the systematic withdrawal option is elected with an Automatic payment plan, the payment frequency will be the
same as the Automatic payment plan.
You may change the payment frequency, or the amount or
the percentage of your systematic withdrawals, once each
contract year. However, you may not change the amount or
percentage in any contract year in which you have already
taken a partial withdrawal. You can cancel the systematic
withdrawal option at any time.

Any request for a partial withdrawal that results in an Excess
withdrawal will suspend your participation in either the
Maximum payment plan or Customized payment plan.
Systematic withdrawals

(All contracts except Inherited IRA and QP)
You may take systematic withdrawals of a particular dollar
amount, a particular percentage of, or a specific investment
option from your Investment account variable investment
options and guaranteed interest option. If there is insufficient
account value in the specific investment option you elected,
your systematic withdrawals will continue from the remaining
Investment account variable investment option or the guaranteed interest option on a pro rata basis.

If you take a partial withdrawal while you are taking systematic
withdrawals, your systematic withdrawal option will be terminated. You may then elect a new systematic withdrawal option.
Systematic withdrawals are not subject to a withdrawal charge,
except to the extent that, when added to a partial withdrawal
amount previously taken in the same contract year, the systematic withdrawal exceeds the free withdrawal amount.
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Substantially equal withdrawals

method of penalty exception withdrawals if you have allocated or intend to allocate amounts to the Protected Benefit
account value after starting Substantially equal withdrawals.

(Traditional IRA, Roth IRA and SEP IRA contracts only)
We offer our “substantially equal withdrawals option” to
allow you to receive distributions from your contract without
triggering the 10% additional federal income tax penalty,
which normally applies to distributions made before age
59 1⁄ 2. Substantially equal withdrawals are also referred to as
“72(t) exception withdrawals”. See “Tax information” later in
this Prospectus. The substantially equal withdrawals option is
available only if 100% of your Total account value is allocated to either the Protected Benefit account or the Investment account. This option is not available if your Total
account value is split between the Protected Benefit account
and the Investment account at the time you elect this option.
If you elect to take substantially equal withdrawals, you may
not elect any other automated withdrawal program. Once
you have elected substantially equal withdrawals, amounts
can be allocated to either or both the Investment account
and the Protected Benefit account.

In accordance with IRS guidance, an individual who has
elected to receive substantially equal withdrawals may make
a one-time change, without penalty, from one of the
IRS-approved methods of calculating fixed payments to
another IRS-approved method (similar to the required minimum distribution rules) of calculating payments, which vary
each year.
If the contract is eligible, you may elect to take substantially
equal withdrawals at any time before age 59 1⁄ 2. We will make
the withdrawal on any day of the month that you select as
long as it is not later than the 28th day of the month. However, you must elect a date that is more than three calendar
days prior to your contract date anniversary. We will calculate
the amount of your substantially equal withdrawals using the
IRS-approved method we offer. The payments will be made
monthly, quarterly or annually as you select. These payments
will continue until (i) we receive written notice from you to
cancel this option; (ii) you take an additional partial withdrawal; or (iii) you contribute any more to the contract. You
may elect to start receiving substantially equal withdrawals
again, but the payments may not restart in the same calendar
year in which you took a partial withdrawal or added amounts
to the contract. We will calculate the new withdrawal amount.

If you elect our substantially equal withdrawals option, we
calculate the permissible distributions for you using one of
the IRS-approved methods for doing this. You should be
aware that the portion of any withdrawal from the Protected
Benefit account that is in excess of the Annual withdrawal
amount will reduce the benefit base(s) for your Guaranteed
benefits on a pro rata basis as of the date of the withdrawal.
See “How withdrawals affect your Guaranteed benefits” and
“Annual withdrawal amount” under “Guaranteed minimum
income benefit” in “Contract features and benefits” for more
information.

Because the IRS-approved penalty exception methods
do not permit you to add contributions or change
payments to restore the Guaranteed benefit base(s), as
noted above, you and your tax adviser should consider
carefully whether you should elect the substantially
equal withdrawals option or any other method of
penalty exception withdrawals if you have allocated any
amounts to the Protected Benefit account. Please note
that electing to take substantially equal withdrawals
from a contract with the RMD Wealth Guard death
benefit may limit the utility of that benefit. See the
discussion of the “RMD Wealth Guard death benefit”
under “Contract features and benefits” earlier in this
Prospectus.

Our substantially equal withdrawals option is not the exclusive
method of meeting the penalty exception. After consultation
with your tax adviser, you may decide to use any permissible
method. If you do not elect our substantially equal withdrawals option, you would have to compute withdrawal
amounts yourself and request partial withdrawals.
Once you begin to take substantially equal withdrawals, you
should not do any of the following until after the later of age
59 1⁄ 2 or five full years after the first withdrawal: (i) stop them;
(ii) change the pattern of your withdrawals (for example, by
taking an additional partial withdrawal); or (iii) contribute any
more to the contract. If you alter the pattern of withdrawals,
you may be liable for the 10% federal tax penalty that would
have otherwise been due on prior withdrawals made under
this option and for any interest on the delayed payment of the
penalty.

Lifetime required minimum distribution withdrawals

(Traditional IRA and SEP IRA contracts only — See “Tax
information” later in this Prospectus)
We offer our “Automatic required minimum distribution (RMD)
service” to help you meet lifetime required minimum distributions under federal income tax rules. The Automatic RMD
service generally offers RMD payments from your Investment
account value. This is not the exclusive way for you to meet
these rules. After consultation with your tax adviser, you may
decide to compute RMDs yourself and request partial withdrawals. In such a case, a withdrawal charge may apply. Before
electing this account-based withdrawal option, you should
consider whether annuitization might be better in your situation. Except as described in “RMDs for contracts with GMIB”
below, if you have funded your Guaranteed benefit(s),
amounts withdrawn from the contract to meet RMDs may

Making additional contributions to the contract is treated as
changing the pattern of withdrawals. It does not matter
whether the additional contributions are made by direct
transfer or rollover; nor does it matter if they are made to the
Investment account or the Protected Benefit account.
Because the penalty exception method does not permit
additional contributions or payment changes to restore any
Guaranteed benefit base under the contract, you and your
tax adviser should consider carefully whether you should
elect the Substantially equal withdrawals option or any other
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reduce your benefit base(s) and may limit the utility for most
benefit(s), other than the RMD Wealth Guard death benefit.
Also, the actuarial present value of additional contract benefits
must be added to the Total account value in calculating RMD
payments from annuity contracts funding IRAs, which could
increase the amount required to be withdrawn. Please refer to
“Required minimum distributions” in “Tax information” later in
this Prospectus.

withdrawal program will terminate unless, at the time a withdrawal under the Automatic RMD service is scheduled, the
total amount of all withdrawals you have already taken during the year equals or exceeds the amount of your RMD
obligation for that year. In that case, there will be no withdrawal under your Automatic RMD service and your
systematic withdrawal program will remain in effect. If your
systematic withdrawal program does terminate, you may
establish a new program the following year.

This service is not available under QP contracts. All withdrawals from your Protected Benefit account under a QP
contract owned by a defined contribution plan reduce your
RMD Wealth Guard death benefit base on a pro rata basis
(including any applicable withdrawal charges) until the contract is converted into a IRA. (See “Appendix II: Purchase considerations for QP contracts” later in this Prospectus).

RMDs for contracts with GMIB. (Traditional IRA and SEP IRA

contracts only — See “Tax information” later in this
Prospectus)
For contracts with GMIB or with GMIB and the “Greater of”
death benefit, if you elect our Automatic RMD service, any Lifetime RMD payment we make to you up to the greater of your
Lifetime RMD payment or Annual withdrawal amount each
year will count towards your Annual withdrawal amount but:

Under legislation enacted at the end of 2019:
•

•

If your birthdate is June 30, 1949 or earlier, you may elect
our “automatic required minimum distribution (RMD)
service” in the year in which you reach age 70 1⁄ 2, or in
any later year.

(i)

during the GMIB Roll-up period, will not offset the
Annual Roll-up amount by more than the Annual withdrawal amount;

If your birthdate is July 1, 1949 or later, you may elect
our “automatic required minimum distribution (RMD)
service” in the year in which you reach age 72, or in any
later year.

(ii) during the GMIB Roll-up period and after the GMIB
Roll-up period ends, will not reduce your GMIB benefit
base; and

See the discussion of lifetime required minimum distributions
under “Tax Information” later in this Prospectus.

(iii) will not reduce your GMDB Roll-up benefit base during
the GMDB Roll-up period, but will reduce the GMDB Rollup benefit base on a dollar-for-dollar basis thereafter.

However, unless you have the GMIB you cannot elect this
service until after your first contract date anniversary. The
minimum amount we will pay out is $250. Currently, RMD
payments will be made annually.

See “Excess withdrawals” below.
If you do not elect the Automatic RMD service, any withdrawal in excess of the Annual withdrawal amount is an
Excess withdrawal that will reduce your GMIB benefit base
and GMDB Roll-up benefit base on a pro rata basis.

Except for contracts with the GMIB (discussed in the next
section), this service does not generate automatic RMD payments during the first calendar year during which your contract
is issued. Therefore, if you are making a rollover or transfer
contribution to the contract after age 72 (or age 70 1⁄ 2 if
applicable), you must take any RMDs before the rollover or
transfer. If you do not, any withdrawals that you take during the
first contract year to satisfy your RMDs may be subject to withdrawal charges, if applicable, if they exceed the free withdrawal
amount.

For contracts with GMIB and the Highest Anniversary Value
death benefit or Return of Principal death benefit, if you
elect our Automatic RMD service, any Lifetime RMD payment we make to you up to the greater of your Lifetime
RMD payment or Annual withdrawal amount each year will
count towards your Annual withdrawal amount, but:
(i)

For traditional IRA contracts, we will send a form outlining
the distribution options available in the year you reach age
72 (or age 70 1⁄ 2 if applicable) (if you have not begun your
annuity payments before that time).

during the GMIB Roll-up period, will not offset the
Annual Roll-up amount by more than the Annual withdrawal amount;

(ii) during the GMIB Roll-up period and after the GMIB
Roll-up period ends, will not reduce your GMIB benefit
base; and

Unless you enroll in our Automatic RMD service, withdrawal
charges may apply to withdrawals you take to satisfy your
RMD obligations if they exceed the free withdrawal amount.
However, we do not impose a withdrawal charge on RMD
payments taken through our Automatic RMD service even if,
when added to a partial withdrawal previously taken in the
same contract year, the RMD payments exceed the free
withdrawal amount.

(iii) will reduce your Highest Anniversary Value on a dollarfor-dollar basis and Return of Principal benefit base on a
pro rata basis.
See “Excess withdrawals” below.
If you do not elect the Automatic RMD service, any withdrawal in excess of the Annual withdrawal amount is an
Excess withdrawal that will reduce your GMIB benefit base
and Highest Anniversary Value benefit base or Return of
Principal benefit base on a pro rata basis.

If you elect the Automatic RMD service and have an existing
systematic withdrawal program in place, your systematic
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For contracts with the Return of Principal death benefit or the
Highest Anniversary Value death benefit elected without the
GMIB, all withdrawals, including RMD payments through our
Automatic RMD service, reduce those benefit bases on a pro
rata basis. Amounts from both your Protected Benefit account
and Investment account values are used to determine your
Lifetime RMD payment each year.

above. Any partial withdrawal taken from your Protected
Benefit account may cause an Excess withdrawal and may be
subject to a withdrawal charge. Further, your GMIB benefit
base and Annual withdrawal amount will be reduced.
If you elect our Automatic RMD service and elect to take your
Annual withdrawal amount in partial withdrawals without
electing one of our available Automatic payment plans, we
will make a payment, if necessary, in December that will equal
your RMD payment less all withdrawals made through your
payment date. If prior to your payment date you make a
partial withdrawal that exceeds your Annual withdrawal
amount and your RMD amount, any portion of that partial
withdrawal taken from your Protected Benefit account will be
treated as an Excess withdrawal, as well as any subsequent
partial withdrawals taken from your Protected Benefit account
made during the same contract year. However, if by your
payment date your withdrawals have not exceeded your RMD
amount, the RMD payment we make to you will not be
treated as an Excess withdrawal.

Excess withdrawals. If, either before or after receiving your

Lifetime RMD payment, you take one or more partial withdrawals from the Protected Benefit account during the same
contract year, the amount by which your total withdrawals
for the year exceed the Annual withdrawal amount is treated
as an Excess Withdrawal that will reduce your Guaranteed
benefit bases on a pro rata basis.
The no-lapse guarantee will not be terminated if a RMD
payment using our Automatic RMD service causes your
cumulative withdrawals from the Protected Benefit account
in the contract year to exceed your Annual withdrawal
amount.

Your RMD payment will be withdrawn on a pro rata basis
from your Investment account variable investment options
and guaranteed interest option, excluding amounts in a Special DCA program. If there is insufficient value or no value in
those options, we will withdraw amounts from your Special
DCA program. If there is insufficient value in those options,
any additional amount of the RMD payment or the total
amount of the RMD payment will be withdrawn from your
Protected Benefit account variable investment options. For
information on how RMD payments are taken from your contract see “How withdrawals are taken from your Total account
value” below.

Additional RMD payment. If you elect either the Maximum

payment plan or the Customized payment plan (together,
“automatic payment plans”) and our Automatic RMD service,
we will make an extra payment, if necessary, in December
that will equal your Lifetime RMD amount less all payments
made through your payment date and any scheduled
December payment. The combined Automatic payment
plan and RMD payment will not be treated as an Excess
withdrawal if the RMD, together with any withdrawal taken
under one of our automatic plans exceeds your Annual
withdrawal amount.
•

•

•

For contracts with the GMIB or GMIB and “Greater of”
death benefit, the additional payment will not reduce your
GMIB benefit base and GMDB Roll-up benefit base if
received during the GMIB Roll-up period or GMDB Rollup period, as applicable, as long as you elected Automatic
RMD service. The additional payment will reduce the
Highest Anniversary Value component of the “Greater of”
death benefit base on a dollar-for-dollar basis. After the
end of the GMDB Roll-up period or GMIB Roll-up period,
as applicable, your GMIB benefit base will not be reduced
by the amount of the additional payment, while the additional payment will reduce the GMDB Roll-up and Highest
Anniversary Value components of the “Greater of” death
benefit base on a dollar-for-dollar basis.

If you do not elect our Automatic RMD service and if your
Annual withdrawal amount is insufficient to satisfy the RMD
payment, any additional withdrawal taken in the same contract
year (even one to satisfy your RMD payment) from your Protected Benefit account will be treated as an Excess withdrawal.
RMDs for Traditional IRA and SEP IRA contracts with the
RMD Wealth Guard death benefit. (See “Tax information”

later in this Prospectus)
For contracts with the RMD Wealth Guard death benefit, we
offer the RMD Wealth Guard withdrawal service for RMD
withdrawals from your Protected Benefit account and/or
Investment account to help you meet lifetime required minimum distributions under federal income tax rules. This is not
the exclusive way for you to meet these rules. After consultation with your tax adviser, you may decide to compute
RMDs yourself. In such a case, a withdrawal charge may apply.

For contracts with the GMIB and Highest Anniversary
Value death benefit, your GMIB benefit base will not be
reduced by the amount of the additional payment, while
the additional payment will reduce your Highest Anniversary Value benefit base on a dollar-for-dollar basis.

If you enroll in our RMD Wealth Guard withdrawal service,
you will be able to elect to take RMD withdrawals from your
Protected Benefit account value and Investment account
value. You may elect the RMD withdrawal service in the
calendar year in which you reach age 70½ or in any later
year. The minimum amount we will pay out is $50. Withdrawals from the Protected Benefit account, other than
Excess RMD withdrawals, will not reduce your RMD Wealth
Guard death benefit base. Your RMD Wealth Guard death

For contracts with the Highest Anniversary Value death
benefit if the GMIB is not also elected, all withdrawals
reduce your Highest Anniversary Value benefit base on
a pro rata basis.

If you take any partial withdrawals in addition to your RMD
and Automatic payment plan payments, your applicable
Automatic payment plan may be suspended as discussed
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benefit base will be reduced on a pro rata basis by Excess
RMD withdrawals. An Excess RMD withdrawal is any of the
following:
•

Any amounts withdrawn from a Special DCA program that
were designated for the Protected Benefit account variable
investment options will reduce your Guaranteed benefit
base(s).

the full amount of any withdrawal from your Protected
Benefit Account taken before the calendar year in which
you turn age 70½;

•

the full amount of any withdrawal from your Protected
Benefit Account taken during your first contract year,
even if you turn age 70½ during that year; or

•

the portion of a withdrawal from your Protected Benefit
account that exceeds your RMD Wealth Guard withdrawal amount for the calendar year.

Automatic payment plan withdrawals (other than fixed dollar
amount or fixed percentage withdrawals) and lump sum
withdrawals of your Annual withdrawal amount will always
be taken on a pro rata basis only from your Protected Benefit account variable investment options.
Lump sum, fixed dollar amount or fixed percentage withdrawals are first taken on a pro rata basis from your Protected
Benefit account variable investment options. If there is
insufficient value or no value in those options, we will subtract
amounts from your Investment account variable investment
options and guaranteed interest option, excluding amounts in
a Special DCA program. If there is insufficient value or no value
in those options, we will subtract amounts from a Special DCA
program.

RMD payments under our RMD Wealth Guard withdrawal
service can be paid monthly, quarterly or annually. We do
not impose a withdrawal charge on RMD payments taken
through our RMD Wealth Guard withdrawal service even if,
when added to a partial withdrawal previously taken in the
same contract year, the RMD payments exceed the free
withdrawal amount.

Substantially equal withdrawals are taken on a pro rata basis
from your Total account value. However, if after you have
elected the substantially equal withdrawals option your Total
account value is split between the Protected Benefit account
value and the Investment account value, your substantially
equal withdrawals will be taken on a pro rata basis from your
Investment account variable investment options and
guaranteed interest option, excluding amounts in a Special
DCA program. If there is insufficient value or no value in
those options, we will subtract amounts from a Special DCA
program. If there is insufficient value in those options, any
additional amount of the withdrawal required or the total
amount of the withdrawal will be withdrawn from your
Protected Benefit account variable investment options. Any
amounts withdrawn from a Special DCA program that were
designated for the Protected Benefit account variable
investment options will reduce your Guaranteed benefit
base(s).

If you elect the RMD Wealth Guard withdrawal service and
had previously elected the systematic withdrawal option,
your systematic withdrawal program will be terminated.
Since RMDs are generally not required to be withdrawn
from a Roth IRA during your lifetime, prior to converting
your IRA to a Roth IRA, you must drop the RMD Wealth
Guard death benefit. For information on dropping this
benefit, see “Dropping or changing your Guaranteed benefits” in “Contract features and benefits”, earlier in this Prospectus and under Appendix I.
This service is not available under QP contracts. All withdrawals from your Protected Benefit account under a QP
contract owned by a defined contribution plan reduce your
RMD Wealth Guard death benefit base on a pro rata basis
(including any applicable withdrawal charges) until the contract is converted into a IRA. (See “Appendix II: Purchase considerations for QP contracts” later in this Prospectus).

You may choose to have withdrawals subtracted from your
contract based on the following options:
(1) Take the entire withdrawal on a pro rata basis from the
Protected Benefit account variable investment options;
or

For more information about the RMD Wealth Guard death
benefit, see “RMD Wealth Guard death benefit” under
“Contract features and benefits” earlier in this Prospectus.

(2) Take the entire withdrawal from the Investment account
value, either on a pro rata basis, or specifying which
Investment account variable investment options and/or
guaranteed interest option the withdrawal should be
taken from;

How withdrawals are taken from your Total account
value
Unless you specify otherwise, all withdrawals (other than
Automatic payment plan withdrawals and lump sum withdrawals of your Annual withdrawal amount and substantially
equal withdrawals, as discussed below) will be taken on a pro
rata basis from your Investment account variable investment
options and guaranteed interest option, excluding amounts in
a Special DCA program. If there is insufficient value or no
value in those options, we will subtract amounts from a Special DCA program. If there is insufficient value in those
options, any additional amount of the withdrawal required or
the total amount of the withdrawal will be withdrawn from
your Protected Benefit account variable investment options.

(3) Request a withdrawal to be taken from the Protected
Benefit account variable investment options and take the
remaining part of the withdrawal from the Investment
account variable investment options. You must specify the
investment options for the Investment account value. The
withdrawal from the Protected Benefit account variable
investment options will be taken on a pro rata basis; or
(4) Request a withdrawal to be taken from the Investment
account variable investment options and take the remaining part of the withdrawal from the Protected Benefit
account variable investment options. You must specify the
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investment options for the Investment account value. The
withdrawal from the Protected Benefit account variable
investment options will be taken on a pro rata basis.

non-natural owners, while an annuitant is living) and before
you begin to receive annuity payments (Lifetime GMIB
payments or otherwise). For a surrender to be effective, we
must receive your written request and your contract at our
processing office. We will determine your cash value on the
date we receive the required information.

For more information on how withdrawals affect your Guaranteed benefits, see “How withdrawals affect your Guaranteed benefits” in “Contract features and benefits” earlier in
this Prospectus and Appendix VI later in this Prospectus.

Upon your request to surrender your contract for its cash
value, all benefits under the contract, including the GMIB, will
terminate as of the date we receive the required information
if your cash value in your Protected Benefit account is greater
than your Annual withdrawal amount remaining for that year.
If your cash value is not greater than your Annual withdrawal
amount remaining for that year and your no-lapse guarantee
is still in effect, then you will receive your cash value and a
supplementary life annuity contract under which we will pay
you Lifetime GMIB payments. For more information, please
see “Effect of your account values falling to zero” in
“Determining your contract’s value” and “Guaranteed minimum income benefit” in “Contract features and benefits” earlier in this Prospectus.

Withdrawals treated as surrenders
Certain withdrawals may cause your contract and certain
Guaranteed benefits to terminate, as follows:
•

Any fee deduction and/or withdrawal that causes your
Total account value to fall to zero will terminate the
contract and any applicable Guaranteed benefit, subject to
the following:
— the GMIB (while the no-lapse guarantee is in effect
unless your Protected Benefit account value falls to
zero due to an “Excess withdrawal”) will continue as
described under “Guaranteed minimum income
benefit” in “Contract features and benefits” earlier in
this Prospectus; and

You may receive your cash value in a single sum payment or
apply it to one or more of the annuity payout options. See
“Your annuity payout options” below. For the tax consequences of surrenders, see “Tax information” later in this
Prospectus.

— if you elected the RMD Wealth Guard death benefit
and your Protected Benefit account falls to zero, you
will be eligible for a refund of 10% of your total contributions and transfers to the Protected Benefit
account less the dollar amount of any Excess RMD
withdrawals you have taken. For more information,
see “RMD Wealth Guard Refund feature” in “Contract
Features and Benefits” earlier in this Prospectus.
•

When to expect payments
Generally, we will fulfill requests for payments out of the
variable investment options within seven calendar days after
the business day the transaction request is received by us in
good order. These transactions may include applying proceeds to a payout annuity, payment of a death benefit,
payment of any amount you withdraw (less any withdrawal
charge, if applicable) and, upon surrender, payment of the
cash value. We may postpone such payments or applying
proceeds for any period during which:

If you do not have, or if you have not yet funded, the
RMD Wealth Guard death benefit or the GMIB or if the
no-lapse guarantee is no longer in effect, the following
applies:
— a request to withdraw 90% or more of your cash
value will terminate your contract and any applicable Guaranteed minimum death benefit;

(1) the New York Stock Exchange is closed or restricts trading,
(2) the SEC determines that an emergency exists as a result
of sales of securities or determination of the fair value of
a variable investment option’s assets is not reasonably
practicable, or

— we reserve the right to terminate the contract and
any applicable Guaranteed minimum death benefit
if no contributions are made during the last three
contract years and the cash value is less than $500;
and

(3) the SEC, by order, permits us to defer payment to protect people remaining in the variable investment
options.

— we reserve the right to terminate your contract and
any applicable Guaranteed minimum death benefit if
any withdrawal would result in a remaining cash values of less than $500.

We can defer payment of any portion of your value in the
guaranteed interest option or a Special DCA program,
(other than for death benefits) for up to six months while
you are living. We also may defer payments for a reasonable
amount of time (not to exceed 10 days) while we are waiting
for a contribution check to clear.

If your contract is terminated, we will pay you the contract’s
cash value. See “Surrendering your contract to receive its
cash value” below. For the tax consequences of withdrawals,
see “Tax information” later in this Prospectus.

All payments are made by check and are mailed to you (or
the payee named in a tax-free exchange) by U.S. mail, unless
you request that we use an express delivery or wire transfer
service at your expense.

Surrendering your contract to receive its cash value
You may surrender your contract to receive its cash value at
any time while an owner is living (or for contracts with
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your contract before the contract maturity date, the GMIB will
terminate without value even if your GMIB benefit base is
greater than zero. The payments that you receive under the
payout annuity option you select may be less than you would
have received by exercising the GMIB. See “Guaranteed
minimum income benefit” in “Contract features and benefits”
earlier in this Prospectus for further information. Any
Guaranteed minimum death benefit terminates upon
annuitization.

Signature guarantee
As a protection against fraud, we require a signature guarantee (i.e., Medallion Signature Guarantee as required by us)
for the following transaction requests:
•

disbursements, including but not limited to partial withdrawals, surrenders, transfers and exchanges, over
$250,000;

•

any disbursement requested within 30 days of an
address change;

•

any disbursement when we do not have an originating
or guaranteed signature on file or where we question a
signature or perceive any inconsistency between the
signature on file and the signature on the request; and

•

any other transaction we require.

In general, your periodic payment amount upon annuitization is determined by your Total account value, the form of
the annuity payout option you elect as described below, the
timing of your purchase and the applicable annuity purchase
rate to which that value is applied. Once begun, annuity
payments cannot be stopped unless otherwise provided in
the supplementary contract. Your contract guarantees that
upon annuitization, your account value will be applied to a
guaranteed annuity purchase rate for a life annuity. We
reserve the right, with advance notice to you, to change
guaranteed annuity purchase rates any time after your fifth
contract date anniversary and at not less than five-year
intervals after the first change. (Please see your contract and
SAI for more information.) In the event that we exercise our
contractual right to change the guaranteed annuity purchase factors, we would segregate the account value based
on contributions and earnings received prior to and after the
change. When your contract is annuitized, we would calculate the payments by applying the applicable purchase factors separately to the value of the contributions received
before and after the rate change. We will provide you with
60 days advance written notice of such a change.

We may change the specific requirements listed above, or
add signature guarantees in other circumstances, at our
discretion if we deem it necessary or appropriate to help
protect against fraud. For current requirements, please refer
to the requirements listed on the appropriate form or call us
at the number listed in this Prospectus.
You can obtain a Medallion Signature Guarantee from more
than 7,000 financial institutions that participate in a Medallion Signature Guarantee program. The best source of a
Medallion Signature Guarantee is a bank, brokerage firm or
credit union with which you do business. A notary public
cannot provide a Medallion Signature Guarantee.
Notarization will not substitute for a Medallion Signature Guarantee.

In addition, you may apply your Total account value or cash
value, whichever is applicable, to any other annuity payout
option that we may offer at the time of annuitization. We
have the right to require you to provide any information we
deem necessary to provide an annuity upon annuitization. If
the annuity payment amount is later found to be based on
incorrect information, it will be adjusted on the basis of the
correct information.

Your annuity payout options
The following description assumes annuitization of your
entire contract. For partial annuitization, see “Partial Annuitization” below.
Deferred annuity contracts such as Retirement Cornerstone® 19
provide for conversion to annuity payout status at or before the
contract maturity date. This is called “annuitization.” Upon
annuitization, your account value is applied to provide periodic
payments as described in this section; the contract and all its
benefits terminate; and will be converted to a supplementary
contract for the periodic payments (“payout option”). The supplementary contract does not have an account value or cash
value.

We currently offer you several choices of annuity payout options.
The options available directly under the contract entitle you to
receive fixed annuity payments. We may offer other payout
options not outlined here. Your financial professional can provide
details.

You may choose to annuitize your contract at any time, which
generally is at least 13 months (five years for Series CP® contracts) after the contract date. The contract maturity date is the
latest date on which annuitization can occur. If you do not
annuitize before the contract maturity date and at the contract
maturity date have not made an affirmative choice as to the
type of annuity payments to be received, we will convert your
contract to the default annuity payout option described in
“Annuity maturity date” later in this section.

The payments that you receive upon annuitization of your
Protected Benefit account value may be less than your Annual
withdrawal amount or your Lifetime GMIB payments. If you are
considering annuitization, you should ask your financial professional for information about the payment amounts that
would be made under the various choices that are available to
you. You may also obtain that information by contacting us.
Annuitization of your Investment account value after the date
your Lifetime GMIB payments begin will not affect those
payments.

If you elected the GMIB or a Guaranteed minimum death
benefit, your contract may have both a Protected Benefit
account value and an Investment account value. If there is a
Protected Benefit account value and you choose to annuitize

You can currently choose from among the annuity payout
options listed below. Restrictions may apply, depending on
the type of contract you own or the owner’s and annuitant’s
ages at contract issue. Other than life annuity with period
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certain, we reserve the right to add, remove or change any of
these annuity payout options at any time. In addition, if you
are exercising your GMIB, your choice of payout options are
those that are available under the GMIB (see “Guaranteed
minimum income benefit” in “Contract features and benefits”
earlier in this Prospectus).

the rest of the annuitant’s life. Payments end with the last
monthly payment before the annuitant’s death. Because
there is no continuation of benefits following the annuitant’s death with this payout option, it provides the highest monthly payment of any of the life annuity options, so
long as the annuitant is living. It is possible that the Life
annuity option could result in only one payment if the
annuitant dies immediately after annuitization.

Life annuity with period certain: An annuity that guaran-

Selecting an annuity payout option

•
•
•

•

Partial Annuitization. Partial annuitization of nonqualified

deferred annuity contracts is permitted under certain
circumstances. You may choose from the life-contingent
annuity payout options described here. We no longer offer a
period certain option for partial annuitization. We require
you to elect partial annuitization on the form we specify.
Partial annuitization is not available for the GMIB under a
contract. For purposes of this contract, we will effect any
partial annuitization as a withdrawal applied to a payout
annuity. Please note that a withdrawal from your Protected
Benefit account to purchase an annuity payout contract will
affect your Guaranteed benefit bases just like any other
withdrawal. See “How withdrawals are taken from your Total
Account Value” earlier in this Section. Also, see the discussion of “Partial Annuitization” in “Tax Information” later in
this Prospectus.

Fixed annuity payout options

•

There is no withdrawal charge imposed if you select a life
annuity, life annuity with period certain or life annuity with
refund certain. If we are offering non-life contingent forms of
annuities, the withdrawal charge will be imposed.

Life annuity
Life annuity with period
certain
Life annuity with refund
certain

Life annuity: An annuity that guarantees payments for

tees payments for the rest of the annuitant’s life. If the
annuitant dies before the end of a selected period of time
(“period certain”), payments continue to the beneficiary
for the balance of the period certain. The period certain
cannot extend beyond the annuitant’s life expectancy. A
life annuity with a period certain is the form of annuity
under the contract that you will receive if you do not elect
a different payout option. In this case, the period certain
will be based on the annuitant’s age and will not exceed
10 years.
•

When you select a payout option, we will issue you a separate
written agreement confirming your right to receive annuity
payments. We require you to return your contract before
annuity payments begin. The contract owner and annuitant
must meet the issue age and payment requirements.
You can choose the date annuity payments begin but it may
not be earlier than thirteen months from your contract date
or not earlier than five years from your Series CP® contract
date (in a limited number of jurisdictions this requirement
may be more or less than five years). Please see Appendix V
later in this Prospectus for information on state variations.
You can change the date your annuity payments are to
begin at any time. The date may not be later than the
annuity maturity date described below.

Life annuity with refund certain: An annuity that guarantees payments for the rest of the annuitant’s life. If the
annuitant dies before the amount applied to purchase
the annuity option has been recovered, payments to the
beneficiary will continue until that amount has been
recovered. This payout option is available only as a fixed
annuity.

For Series CP® contracts, if you start receiving annuity payments
within three years of making any contribution, we will recover
the Credit that applies to any contribution made within the
prior three years. Please see Appendix V later in this Prospectus
for information on state variations.

The life annuity, life annuity with period certain, and life annuity
with refund certain payout options are available on a single life
or joint and survivor life basis. The joint and survivor life annuity
guarantees payments for the rest of the annuitant’s life, and
after the annuitant’s death, payments continue to the survivor.
We may offer other payout options not outlined here. Your
financial professional can provide you with details.

The amount of the annuity payments will depend on the
amount applied to purchase the annuity and the applicable
annuity purchase factors, discussed earlier. The amount of
each annuity payment will be less with a greater frequency
of payments, or with a longer certain period of a life contingent annuity. Once elected, the frequency with which you
receive payments cannot be changed.

We guarantee fixed annuity payments will be based either on
the tables of guaranteed annuity purchase factors in your
contract or on our then current annuity purchase factors,
whichever is more favorable for you.

If, at the time you elect a payout option, the amount to be
applied is less than $2,000 or the initial payment under the
form elected is less than $20 monthly, we reserve the right
to pay your Total account value in a single sum rather than
as payments under the payout option chosen. If you select
an annuity payout option and payments have begun, no
change can be made.

The amount applied to purchase an annuity payout
option
The amount applied to purchase an annuity payout option
varies, depending on the payout option that you choose,
and the timing of your purchase as it relates to any withdrawal charges that apply under your Retirement Cornerstone® 19 contract.
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Annuity maturity date

contract as successor owner upon your death. Under certain
circumstances, your surviving spouse may be substituted as
annuitant as of the date of your death. If your surviving
spouse becomes the annuitant, the contract maturity date
may be changed based on the age of the new annuitant.
For information about spousal continuation please see
“Spousal continuation” later in this Prospectus.

Your contract has a maturity date. In general, the contract
maturity date is based on the age of the original annuitant at
contract issue and cannot be changed other than in conformance with applicable law, even if you name a new annuitant. The contract maturity date is the contract date
anniversary that follows the annuitant’s 95th birthday (or older
joint annuitant if your contract has joint annuitants), unless you
have elected otherwise. If you have a NQ contract with the
GMIB and the owner is older than the annuitant, the contract
maturity date is based on the age of the owner. The contract
maturity date may not be less than thirteen months from your
contract date, unless otherwise stated in your contract. We will
send a notice with the contract statement one year prior to
the contract maturity date and with each quarterly statement
until the contract maturity date. The notice will include the
contract maturity date, describe the available annuity payout
options, state the availability of a lump sum payment option,
and identify the default payout option, if you do not provide
an election by the time of your contract maturity date.
If you have not funded the GMIB, you may either take a
lump sum payment or select an annuity payout option on
the contract maturity date. If you do not make an election at
the contract maturity date, we will apply your Total account
value to a life annuity with payments based on the greater of
guaranteed or then current annuity purchase rates.
If you have funded the GMIB, the following applies on the
contract maturity date:
•

For amounts allocated to your Investment account, you
may select an annuity payout option or take a lump
sum payment.

•

If you do not make an election for your Protected Benefit
account value on your contract maturity date, we will apply
the greater of the Protected Benefit account value to
(a) and the GMIB benefit base to (b) below:
(a) a fixed life annuity with payments based on the
greater of the guaranteed or then current annuity
purchase rates, or
(b) a supplementary contract with annual payments
equal to your GMIB benefit base applied to the
applicable GMIB payout factor.

If you elect payments on a joint life basis, the joint life must
be your spouse and the joint life GMIB payout factors will be
reduced. See “Guaranteed minimum income benefit” in
“Contract features and benefits.” You may also elect to have
your Protected Benefit account value paid to you in a lump
sum or applied to an annuity payout option we are offering
at the time.
For amounts allocated to your Investment account, you must
select an annuity payout option or take a lump sum payment.
If you are the contract owner and your spouse is the sole
primary beneficiary or you jointly own the contract with your
younger spouse, your spouse may elect to continue the
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5. Charges and expenses

does not mean that we may not also be compensated for
such expense or risk out of any other charges we are permitted to deduct by the terms of the contracts.

Charges that the Company deducts
We deduct the following charges each day from the net
assets of each variable investment option. Together, they
make up the daily “contract fee.” These charges are reflected
in the unit values of each variable investment option:
•

An operations charge

•

An administration charge

•

A distribution charge

To help with your retirement planning, we may offer other
annuities with different charges, benefits and features. Please
contact your financial professional for more information.
Separate account annual expenses
Operations charge. We deduct a daily charge from the net

assets in each variable investment option to compensate us
for operations expenses, a portion of which compensates us
for mortality and expense risks, described below. In connection with the Protected Benefit account variable investment options, a portion of this charge compensates us for
our costs in providing the Return of Principal death benefit.
Below is the daily charge shown as an annual rate of the net
assets in each variable investment option:

We deduct the following charges as described later in this
section. When we deduct these charges from your variable
investment options, we reduce the number of units credited
to your contract:
•

On each contract date anniversary — an annual administrative charge, if applicable.

•

At the time you make certain withdrawals or surrender
your contract — a withdrawal charge (if applicable).

•

On each contract date anniversary — a charge for each
optional benefit you elect: a Guaranteed minimum
death benefit (other than the Return of Principal death
benefit) and the Guaranteed minimum income benefit.

•

At the time annuity payments are to begin — charges
designed to approximate certain taxes that may be
imposed on us, such as premium taxes in your state.

•

At the time you request a transfer in excess of 12 transfers in a contract year — a transfer charge (currently,
there is no charge).

The mortality risk we assume is the risk that annuitants as a
group will live for a longer time than our actuarial tables predict. If that happens, we would be paying more in annuity
income than we planned. We also assume a risk that the
mortality assumptions reflected in our guaranteed annuity
payment tables, shown in each contract, will differ from actual
mortality experience. Lastly, we assume a mortality risk to the
extent that at the time of death, the Guaranteed minimum
death benefit exceeds the cash value of the contract. The
expense risk we assume is the risk that it will cost us more to
issue and administer the contracts than we expect.

More information about these charges appears below. We
will not increase these charges for the life of your contract,
except as noted. We may reduce certain charges under
group or sponsored arrangements. See “Group or sponsored arrangements” later in this section.

For Series CP® contracts, a portion of this charge also compensates us for any credits we apply to the contract. We
expect to make a profit from this charge. For a discussion of
the credit, see “Credits” in “Contract features and benefits”
earlier in this Prospectus.

The charges under the contracts are designed to cover, in
the aggregate, our direct and indirect costs of selling,
administering and providing benefits under the contracts.
They are also designed, in the aggregate, to compensate us
for the risks of loss we assume pursuant to the contracts. If,
as we expect, the charges that we collect from the contracts
exceed our total costs in connection with the contracts, we
will earn a profit. Otherwise, we will incur a loss.

Administration charge. We deduct a daily charge from the

Series B:
Series CP®:

0.80%
1.05%

net assets in each variable investment option. The charge,
together with the annual administrative charge described
below, is to compensate us for administrative expenses under
the contracts. Below is the daily charge shown as an annual
rate of the net assets in each variable investment option:
Series B:
Series CP®:

The rates of certain of our charges have been set with reference to estimates of the amount of specific types of expenses
or risks that we will incur. In most cases, this Prospectus
identifies such expenses or risks in the name of the charge;
however, the fact that any charge bears the name of, or is
designed primarily to defray, a particular expense or risk does
not mean that the amount we collect from that charge will
never be more than the amount of such expense or risk. This

0.30%
0.35%

Distribution charge. We deduct a daily charge from the net

assets in each variable investment option to compensate us for
a portion of our sales expenses under the contracts. Below is
the daily charge shown as an annual rate of the net assets in
each variable investment option:
Series B:
Series CP®:
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0.20%
0.25%

Account value charges

Express mail charge. We charge $35 for sending you a

Annual administrative charge. We deduct an administrative

check by express mail delivery. This charge will be deducted
from the amount you request.

charge from your Total account value on each contract date
anniversary. We deduct the charge if your Total account
value on the last business day of the contract year is less
than $50,000. If your Total account value on such date is
$50,000 or more, we do not deduct the charge. During the
first two contract years, the charge is equal to $30 or, if less,
2% of your Total account value. The charge is $30 for contract years three and later.

Duplicate contract charge. We charge $35 for providing a

copy of your contract. The charge for this service can be paid
(i) using a credit card acceptable to us, (ii) by sending a check
to our processing office, or (iii) by any other means we make
available to you.
Check preparation charge. The standard form of payment

for all withdrawals is direct deposit. If direct deposit
instructions are not provided, payment will be made by
check. Currently, we do not charge for check preparation,
however, we reserve the right to impose a charge. We
reserve the right to charge a maximum of $85.

We will deduct this charge from your value in the Investment
account variable investment options and the guaranteed
interest option (see Appendix V later in this Prospectus to
see if deducting this charge from the guaranteed interest
option is permitted in your state) on a pro rata basis. If those
amounts are insufficient, we will deduct all or a portion of
the charge from a Special DCA account. If those amounts
are insufficient, we will deduct all or a portion of the charge
from the Protected Benefit account variable investment
options.

Charge for third-party transfer or exchange. Currently, we

are waiving the $65 charge for each third-party transfer or
exchange; this waiver may be discontinued at any time, with
or without notice. Absent this waiver, we deduct a charge for
direct rollovers or direct transfers of amounts from your
contract to a third party, such as in the case of a trustee-totrustee transfer for an IRA contract, or if you request that
your contract be exchanged for a contract issued by another
insurance company. We reserve the right to increase this
charge to a maximum of $125. Please see Appendix V later
in this Prospectus for variations in your state.

If the contract is surrendered or annuitized or a death benefit is paid on a date other than a contract date anniversary,
we will deduct a pro rata portion of the charge for that year.
If your Total account value is insufficient to pay this charge,
your contract will terminate without value and you will lose
any applicable Guaranteed benefits except as noted under
“Effect of your account values falling to zero” in
“Determining your contract’s value” earlier in this Prospectus.

Withdrawal charge

A withdrawal charge applies in two circumstances: (1) if you
make one or more withdrawals during a contract year that,
in total, exceed the free withdrawal amount, described
below, or (2) if you surrender your contract to receive its
cash value. For more information about the withdrawal
charge if you select an annuity payout option, see “Your
annuity payout options — The amount applied to purchase
an annuity payout option” in “Accessing your money” earlier
in the Prospectus. For Series CP® contracts, a portion of this
charge also compensates us for any credits we apply to the
contract. For a discussion of the Credit, see “Credits” in
“Contract features and benefits” earlier in this Prospectus.
We expect to make a profit from this charge.

Transfer charge

Currently, we do not charge for transfers among investment
options under the contract. However, we reserve the right to
charge for any transfers in excess of 12 per contract year.
We will provide you with advance notice if we decide to
assess the transfer charge, which will never exceed $35 per
transfer. The transfer charge (if applicable), will be assessed
at the time that the transfer is processed. Any transfer
charge will be deducted from the investment options from
which the transfer is made. We will not charge for transfers
made in connection with one of our dollar cost averaging
programs. Also, transfers from a dollar cost averaging program, our Systematic transfer program or our rebalancing
program do not count toward your number of transfers in a
contract year for the purposes of this charge.

The withdrawal charge equals a percentage of the contributions withdrawn. For Series CP® contracts, we do not
consider credits to be contributions. Therefore, there is no
withdrawal charge associated with a Credit.
The percentage of the withdrawal charge that applies to
each contribution depends on how long each contribution
has been invested in the contract. We determine the withdrawal charge separately for each contribution according to
the following table:

Special service charges

We deduct a charge for providing the special services
described below. These charges compensate us for the
expense of processing the special service. Except for the
duplicate contract charge, we will deduct from your account
value any withdrawal charge that applies and the charge for
the special service provided.

Withdrawal charge as a % of contribution for each Contract Year
1
2
3
4
5
6
7
8
9
10
Series B
®

Series CP

Wire transfer charge. We charge $90 for outgoing wire

(1)

transfers. Unless you specify otherwise, this charge will be
deducted from the amount you request.

(2)
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7%

7%

6%

6%

5%

3%

1%

0%(1) —

—

8%

8%

7%

6%

5%

4%

3%

2%

0%(2)

1%

Charge does not apply in the 8th and subsequent contract years
following contribution.
Charge does not apply in the 10th and subsequent contract years
following contribution.

Benefit account value on your immediately prior contract
date anniversary. In the first contract year, if you do not fund
your Guaranteed minimum death benefit until more than 90
days after your contract is issued, there is no free withdrawal
amount in connection with the Protected Benefit account
value until your first contract date anniversary. If you fund
your Guaranteed minimum death benefit with a transfer,
your free withdrawal amount from your Investment account
value in that contract year will not be reduced by the
amount of the transfer. If you fund the Guaranteed minimum death benefit after issue with a transfer of 100% of
your Investment account value more than 90 days after
your contract is issued, you will not have a free withdrawal amount for the remainder of that contract year.

For purposes of calculating the withdrawal charge, we treat
the contract year in which we receive a contribution as
“contract year 1” and the withdrawal charge is reduced or
expires on each applicable contract date anniversary.
Amounts withdrawn that are not subject to the withdrawal
charge are not considered withdrawals of any contribution.
We also treat contributions that have been invested the
longest as being withdrawn first. We treat contributions as
withdrawn before earnings for purposes of calculating the
withdrawal charge. However, federal income tax rules treat
earnings under your contract as withdrawn first. See “Tax
information” later in this Prospectus.
Please see Appendix V later in this Prospectus for possible
withdrawal charge schedule variations in your state.

For contracts with GMIB (and with or without the “Greater
of” death benefit). With respect to the Investment account,

In order to give you the exact dollar amount of the withdrawal you request, we deduct the amount of the withdrawal and the withdrawal charge from your Total account
value. Any amount deducted to pay withdrawal charges is
also subject to that same withdrawal charge percentage. Any
applicable withdrawal charge will be calculated on the portion of the withdrawal amount that is subject to withdrawal
charges. The charge will be taken out of your Protected
Benefit account and your Investment account values based
on the proportion of the withdrawal amount that is subject
to the charge from the respective account values. We
deduct the charge in proportion to the amount of the withdrawal subtracted from each investment option. The withdrawal charge helps cover our sales expenses.

your free withdrawal amount for the current year is 10% of
the Investment account value on your prior contract date
anniversary.
With respect to the Protected Benefit account, which cannot
be funded prior to age 50, the free withdrawal amount is
equal to the greater of (a) 10% of your Protected Benefit
account value on your contract date anniversary and (b) your
Annual withdrawal amount. However, any free withdrawal
amount that exceeds your Annual withdrawal amount
will cause a pro rata reduction to the GMIB benefit base
and, except in the contract year in which you first fund
the Protected Benefit account, void the no-lapse
guarantee. If you enroll in an Automatic payment plan,
payments will not exceed your Annual withdrawal amount.
The Deferral Roll-up rate is never used to determine the free
withdrawal amount.

For purposes of calculating reductions in your Guaranteed
benefits and associated benefit bases, the withdrawal
amount includes both the withdrawal amount paid to you
and the amount of the withdrawal charge deducted from
your Total account value. For more information, see “How
withdrawals affect your Guaranteed benefits” in “Contract
features and benefits” earlier in this Prospectus.

In the first contract year, the free withdrawal amount from the
Protected Benefit account, which cannot be funded until age
50, is determined using all contributions (but not including
transfers) to the Protected Benefit account in the first 90 days
of the contract year. If you fund your GMIB with a transfer,
your free withdrawal amount from your Investment account in
that contract year will not be reduced by the amount of the
transfer. The amount of any contribution or transfer into the
Protected Benefit account and contribution into the Investment account after the first 90 days of the contract year will
not be included in your free withdrawal amount for that
contract year. However, you may still withdraw any amount
up to your pro-rated Annual withdrawal amount for that
contract year without paying a withdrawal charge. See
“Annual withdrawal amount” in the “Contract features and
benefits” section for more information.

The withdrawal charge does not apply in the circumstances
described below.
Free withdrawal amount

Each contract year you can withdraw a certain amount from
your contract without paying a withdrawal charge. In the first
contract year, the free withdrawal amount is determined
using all contributions received in the first 90 days of the
contract year. The free withdrawal amount does not apply if
you surrender your contract except where required by law.
For contracts without a Guaranteed benefit. If you do not

have a Guaranteed benefit with your contract, your free
withdrawal amount for the current year is equal to 10% of
your Investment account value on your prior contract date
anniversary and is not increased by additional contributions
during the current year.

If you fund the GMIB in a contract year after the first contract
year, you will not have a free withdrawal amount from the
Protected Benefit account, which cannot be funded until age
50, for that contract year. However, you may still withdraw any
amount up to your pro rated Annual withdrawal amount
without paying a withdrawal charge.

For contracts with a Guaranteed minimum death benefit
(other than the RMD Wealth Guard death benefit) and without GMIB. If you have a Guaranteed minimum death benefit

For each contract year following the year in which your Protected Benefit account is first funded, the free withdrawal
amount for the current year is determined on your immediately prior contract date anniversary and is not increased by
contributions or transfers during that year.

with your contract, but did not elect the GMIB, your free
withdrawal amount for the current year is equal to 10% of
your Investment account value and 10% of your Protected
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When a withdrawal is taken from both the Investment
account and the Protected Benefit account, the free withdrawal amount is allocated based on the amounts withdrawn from each.

(iii) An owner (or older joint owner, if applicable) has been
confined to a nursing home for more than 90 days (or
such other period, as required in your state) as verified by
a licensed physician. A nursing home for this purpose
means one that is (a) approved by Medicare as a provider of skilled nursing care service, or (b) licensed as a
skilled nursing home by the state or territory in which it is
located (it must be within the United States, Puerto Rico,
or U.S. Virgin Islands) and meets all of the following:

Withdrawal charges will not apply when the GMIB is exercised
under the no-lapse guarantee on the contract date anniversary
following age 95.
For contracts with the RMD Wealth Guard death
benefit. With respect to the Investment account, your free

withdrawal amount is 10% of the Investment account value at
the beginning of the contract year.

— its main function is to provide skilled, intermediate,
or custodial nursing care;

With respect to the Protected Benefit account, the free withdrawal amount is 10% of the Protected Benefit account
value at the beginning of the contract year. Withdrawal
charges do not apply to RMD Wealth Guard withdrawal
amounts.

— it provides continuous room and board to three or
more persons;

Disability, terminal illness, or confinement to nursing
home. There are specific circumstances (described below)

— it keeps daily medical records of each patient;

— it is supervised by a registered nurse or licensed
practical nurse;

— it controls and records all medications dispensed;
and

under which the withdrawal charge will not apply. At any time
after the first contract date anniversary, you may submit a claim
to have the withdrawal charge waived if you meet certain
requirements. You are not eligible to make a claim prior to
your first contract date anniversary. Also, your claim must be on
the specific form we provide for this purpose.

— its primary service is other than to provide housing
for residents.
Some states may not permit us to waive the withdrawal
charge in the above circumstances, or may limit the circumstances for which the withdrawal charge may be waived.
Your financial professional can provide more information or
you may contact our processing office.

The withdrawal charge does not apply if:
(i)

We receive proof satisfactory to us (including certification by a licensed physician) that an owner (or older
joint owner, if applicable) is unable to perform three of
the following “activities of daily living”:

Guaranteed benefit charges
Return of Principal death benefit. There is no additional

— “Bathing” means washing oneself by sponge bath;
or in either a tub or shower, including the task of
getting into or out of the tub or shower.

charge for this death benefit. The Return of Principal death
benefit, like all of the guaranteed minimum death benefits, only
applies to amounts you allocate to the Protected Benefit
account variable investment options and not to the contract as
a whole.

— “Continence” means the ability to maintain control
of bowel and bladder function; or, when unable to
maintain control of bowel or bladder function, the
ability to perform associated personal hygiene
(including caring for catheter or colostomy bag).

Highest Anniversary Value death benefit. If you elect the

Highest Anniversary Value death benefit, we deduct a charge
annually from your Protected Benefit account variable
investment options on each contract date anniversary for
which it is in effect. The charge is equal to 0.35% of the Highest Anniversary Value benefit base. If you elect this benefit,
but do not fund it until after your contract date, we will deduct
the full charge on the contract date anniversary following the
date on which you fund the benefit.

— “Dressing” means putting on and taking off all items
of clothing and any necessary braces, fasteners or
artificial limbs.
— “Eating” means feeding oneself by food into the
body from a receptacle (such as a plate, cup or
table) or by a feeding tube or intravenously.

RMD Wealth Guard death benefit. If you elect the RMD

— “Toileting” means getting to and from the toilet, getting on and off the toilet, and performing associated
personal hygiene.

Wealth Guard death benefit, we will deduct a charge annually
from your Protected Benefit account variable investment
options on each contract date anniversary for which it is in
effect. The current charge is equal to 0.60% (if you were age
20-64 on your contract date) or 1.00% (if you were age 65-68
on your contract date) of the RMD Wealth Guard death
benefit base in effect each contract date anniversary. If you
have this benefit, but do not fund it until after your contract
date, we will deduct the full charge on the contract date
anniversary following the date on which you fund the benefit.
We reserve the right to increase the charge for this benefit up

— “Transferring” means moving into or out of a bed,
chair or wheelchair.
(ii) We receive proof satisfactory to us (including certification by a licensed physician) that an owner’s (or older
joint owner’s, if applicable) life expectancy is six months
or less.
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to a maximum of 1.20% (if you were age 20-64 on your
contract date) or 2.00% (if you were age 65-68 on your
contract date). See, “Fee changes for the Guaranteed
minimum income benefit, “Greater of” death benefit and RMD
Wealth Guard death benefit” below for more information.
“Greater of” death benefit. If you elect this death benefit, we

deduct a charge annually from your Protected Benefit
account variable investment options on each contract date
anniversary for which it is in effect. The current charge is equal
to 1.25% of the “Greater of“ death benefit base. If you elect
this benefit, but do not fund it until after your contract date,
we will deduct the full charge on the contract date anniversary
following the date on which you fund the benefit.

the GMIB, we deduct a charge annually from your Protected
Benefit account variable investment options on each contract
date anniversary until such time that your Lifetime GMIB payments begin or you elect another annuity payout option,
whichever occurs first. The current charge is equal to 1.25% of
the GMIB benefit base in effect on each contract date anniversary. If you have this benefit, but do not fund it until after your
contract date anniversary, we will deduct the full charge on the
contract date anniversary following the date on which you fund
the benefit. We reserve the right to increase the charge for this
benefit up to a maximum of 2.50%. See “Fee changes for the
Guaranteed minimum income benefit and “Greater of” death
benefit” below for more information.
For the Highest Anniversary Value death benefit, “Greater of”
death benefit, GMIB and RMD Wealth Guard death benefit,
we will deduct each charge from your Protected Benefit
account variable investment options on a pro rata basis. If
those amounts are insufficient to pay the charge and you
have no amounts in the Special DCA program designated for
the Protected Benefit account variable investment options,
your benefit will terminate without value and you will lose any
applicable Guaranteed benefits except as noted under “Effect
of your account values falling to zero” in “Determining your
contract’s value” earlier in this Prospectus. Your contract will
also terminate if you do not have any Investment account
value.

you surrender the contract to receive its cash value;

•

you annuitize your Protected Benefit account value;

you withdraw 100% of your Protected Benefit account
value (following the dropping of your Guaranteed
benefits).

Exercise of the GMIB in the event of a GMIB fee increase. In

the event we increase the charge for the GMIB, you may
exercise the GMIB subject to the following rules. If you are
within your first two contract years at the time we notify you
of a GMIB fee increase, you may elect to exercise the GMIB
during the 30 day period beginning on your second contract
date anniversary. If you have reached your second contract
date anniversary at the time we notify you of a GMIB fee
increase, you may elect to exercise the GMIB during the 30
day period beginning on the date of the fee increase
notification. Note that if you are within your first two
contract years at the time we notify you of a GMIB fee
increase, your opportunity to drop the benefit is the 30
day period following notification, not the 30 day period
following your second contract date anniversary. We
must receive your election to exercise the GMIB within the
applicable 30 day GMIB exercise period. Any applicable
GMIB exercise waiting period will be waived. Upon expiration
of the 30 day exercise period, any contractual waiting period
will resume. If your GMIB exercise waiting period has already
elapsed when a fee increase is announced, you may exercise
your GMIB during either (i) the 30 day GMIB exercise period
provided by your contract or (ii) the 30 day exercise period

For the Highest Anniversary Value death benefit, the
“Greater of” death benefit, the GMIB and RMD Wealth
Guard death benefit, if any of the events listed below occur
on a date other than a contract date anniversary, we will
deduct a pro rata portion of the charge for that year. The
pro rata portion of the charge will be based on the fee that
is in effect at the time the charge is assessed.

•

•

We may increase or decrease the charge for the Guaranteed
minimum income benefit, “Greater of” death benefit and RMD
Wealth Guard death benefit. You will be notified of a change
in the charge at least 30 days in advance. The charge for each
benefit may only change once in a 12 month period and will
never exceed the maximum shown in the fee table. If you are
within your first two contract years at the time we notify you of
a revised charge, the revised charge will be effective the first
day of the third contract year or at least 30 days following the
notification date and will be assessed beginning on your third
contract date anniversary. If you have reached your second
contract date anniversary at the time we notify you of a
revised charge, the revised charge will be effective 30 days
after the notification date and will be assessed as of your next
contract date anniversary that is at least 30 days after the fee
change notification date and on all contract date anniversaries
thereafter. A pro rated charge assessed during any contract
year will be based on the charge in effect at that time. See
“Guaranteed benefit charges” above for more information.
You may not opt out of a fee change but you may drop the
benefit if you notify us in writing within 30 days after a fee
change is declared. The requirement that all withdrawal
charges have expired will be waived. See “Dropping or
changing your Guaranteed benefits” in “Contract features and
benefits,” as well as Appendix I for more information.

Guaranteed minimum income benefit charge. If you elected

A death benefit is paid;

you transfer 100% of your Protected Benefit account
value to the Investment account (following the dropping
of your Guaranteed benefits); or

Fee changes for the Guaranteed minimum income benefit,
“Greater of” death benefit and RMD Wealth Guard death
benefit

We reserve the right to increase the charge for this benefit up to a
maximum of 2.50%. See “Fee changes for the Guaranteed
minimum income benefit and “Greater of” death benefit” below for
more information.

•

•
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provided by the fee increase. It is possible that these periods
may overlap. For more information on your contract’s GMIB
exercise period and exercise rules, see “Exercise of GMIB” in
“Contract features and benefits”. This feature may not be
available in all states. In addition, this feature may vary in your
state. For a state-by-state description of all material variations
of this contract, see Appendix V later in this Prospectus.

Group or sponsored arrangements
For certain group or sponsored arrangements, we may
reduce the withdrawal charge (if applicable) or the daily contract charge, or change the minimum initial contribution
requirements. We also may change the Guaranteed benefits,
or offer variable investment options that invest in shares of the
Trusts that are not subject to the 12b-1 fee. We may also
change the crediting percentage that applies to contributions.
Credits are subject to recovery under certain circumstances.
See “Credits (for Series CP® contracts)” under “Contract features and benefits” earlier in this Prospectus. Group arrangements include those in which a trustee or an employer, for
example, purchases contracts covering a group of individuals
on a group basis. Group arrangements are not available for
traditional IRA and Roth IRA contracts. Sponsored arrangements include those in which an employer allows us to sell
contracts to its employees or retirees on an individual basis.

For single owner contracts, the payout can be either based
on a single life (the owner’s life) or joint lives. For IRA contracts, the joint life must be the spouse of the owner. For
jointly owned contracts, payments can be based on a single
life (based on the life of the older owner) or joint lives. For
non-natural owners, payments are available on the same
basis (based on the annuitant or joint annuitant’s life). Your
Lifetime GMIB payments are calculated by applying your
GMIB benefit base (as of the date we receive your election in
good order) less any applicable withdrawal charge remaining, to guaranteed GMIB annuity purchase factors. See
“Exercise of Guaranteed minimum income benefit” under
“Contract features and benefits” for additional information
regarding GMIB exercise.

Our costs for sales, administration and operations generally
vary with the size and stability of the group or sponsoring
organization, among other factors. We take all these factors
into account when reducing charges. To qualify for reduced
charges, a group or sponsored arrangement must meet
certain requirements, such as requirements for size and
number of years in existence. Group or sponsored
arrangements that have been set up solely to buy contracts
or that have been in existence less than six months will not
qualify for reduced charges.

Charges for state premium and other applicable taxes

We deduct a charge designed to approximate certain taxes
that may be imposed on us, such as premium taxes in your
state. Generally, we deduct the charge from the amount
applied to provide an annuity pay-out option. The current
tax charge that might be imposed varies by jurisdiction and
ranges from 0% to 3.5%.

We will make these and any similar reductions according to
our rules in effect when we approve a contract for issue. We
may change these rules from time to time. Any variation will
reflect differences in costs or services and will not be unfairly
discriminatory.

Charges that the Trusts deduct
The Trusts deduct charges for the following types of fees and
expenses:
•

Management fees.

•

12b-1 fees.

•

Operating expenses, such as trustees’ fees, independent
public accounting firms’ fees, legal counsel fees, administrative service fees, custodian fees and liability
insurance.

•

Investment-related expenses, such as brokerage commissions.

Group or sponsored arrangements may be governed by
federal income tax rules, the Employee Retirement Income
Security Act of 1974 (“ERISA”) or both. We make no representations with regard to the impact of these and other
applicable laws on such programs. We recommend that
employers, trustees, and others purchasing or making contracts available for purchase under such programs seek the
advice of their own legal and benefits advisers.
Other distribution arrangements

These charges are reflected in the daily share price of each
Portfolio. Since shares of each Trust are purchased at their
net asset value, these fees and expenses are, in effect,
passed on to the variable investment options and are
reflected in their unit values. Certain Portfolios available
under the contract in turn invest in shares of other Portfolios
of the Trusts and/or shares of unaffiliated Portfolios
(collectively, the “underlying Portfolios”). The underlying
Portfolios each have their own fees and expenses, including
management fees, operating expenses, and investment
related expenses such as brokerage commissions. For more
information about these charges, please refer to the prospectuses for the Trusts.

We may reduce or eliminate charges when sales are made
in a manner that results in savings of sales and administrative expenses, such as sales through persons who are
compensated by clients for recommending investments and
who receive no commission or reduced commissions in
connection with the sale of the contracts. We will not permit
a reduction or elimination of charges where it would be
unfairly discriminatory.
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6. Payment of death benefit

Your beneficiary and payment of benefit

Guaranteed minimum death benefit will be such Guaranteed
minimum death benefit as of the date of the owner’s (or older
joint owner’s, if applicable) death adjusted for any subsequent
withdrawals. If you elected the RMD Wealth Guard death
benefit, the RMD Wealth Guard death benefit base will be
reduced on a dollar-for-dollar basis by any withdrawals taken
between December 31 of the calendar year of the date of
death and the date of claim. Payment of the death benefit
terminates the contract.

You designate your beneficiary when you apply for your contract. You may change your beneficiary at any time while you
are alive and the contract is in force. The change will be effective as of the date the written request is executed, whether or
not you are living on the date the change is received in our
processing office. We are not responsible for any beneficiary
change request that we do not receive. We will send you a
written confirmation when we receive your request.

When we use the terms “owner” and “joint owner”, we
intend these to be references to annuitant and joint annuitant, respectively, if the contract has a non-natural owner. If
the contract is jointly owned or is issued to a non-natural
owner, the death benefit is payable upon the death of the
older joint owner or older joint annuitant, as applicable.

Under jointly owned contracts, the surviving owner is considered the beneficiary, and will take the place of any other
beneficiary. Under a contract with a non-natural owner that
has joint annuitants who continue to be spouses at the time
of death, the surviving annuitant is considered the beneficiary, and will take the place of any other beneficiary. In a
QP contract, the beneficiary must be the plan trust. Where
an NQ contract is owned for the benefit of a minor pursuant
to the Uniform Gift to Minors Act or the Uniform Transfers to
Minors Act, the beneficiary must be the estate of the minor.
Where an IRA contract is owned in a custodial individual
retirement account, the custodian must be the beneficiary.

Subject to applicable laws and regulations, you may impose
restrictions on the timing and manner of the payment of the
death benefit to your beneficiary. For example, your beneficiary designation may specify the form of death benefit
payout (such as a life annuity), provided the payout you elect
is one that we offer both at the time of designation and
when the death benefit is payable. In general, the beneficiary
will have no right to change the election. However, you
should be aware that (i) in accordance with current federal
income tax rules, we apply a predetermined death benefit
annuity payout election only if payment of the death benefit
amount begins within one year following the date of death,
which payment may not occur if the beneficiary has failed to
provide all required information before the end of that
period, (ii) we will not apply the predetermined death benefit
payout election if doing so would violate any federal income
tax rules or any other applicable law, and (iii) a beneficiary or
a successor owner who continues the contract under one of
the continuation options described below will have the right
to change your annuity payout election.

The death benefit in connection with your Investment
account is equal to your Investment account value as of the
date we receive satisfactory proof of the owner’s (or older
joint owner’s, if applicable) death, any required instructions
for the method of payment, forms necessary to effect
payment and any other information we may require. For
Series CP® contracts, the Investment account value used to
determine the death benefit will first be reduced by the
amount of any credits applied to contributions made during
the one-year period prior to the owner’s (or older joint
owner’s, if applicable) death.
The death benefit in connection with any amount in your Protected Benefit account is equal to your Protected Benefit
account value or, if greater, the applicable Guaranteed minimum death benefit. We determine the amount of the death
benefit (other than the applicable Guaranteed minimum death
benefit), as of the date we receive satisfactory proof of the
owner’s (or older joint owner’s, if applicable) death, any
required instructions for the method of payment, forms
necessary to effect payment and any other information we
may require (date of claim). However, this is not the case if the
beneficiary of your contract is your spouse and he or she
decides to roll over the death benefit to another contract
issued by us. See “Effect of the owner’s death” below. For Series CP® contracts, the Protected Benefit account value used to
determine the death benefit will first be reduced by the
amount of any credits applied to contributions made during
the one-year period prior to the owner’s (or older joint owner’s, if applicable) death. The amount of the applicable

In general, if the annuitant dies, the owner (or older joint
owner, if applicable) will become the annuitant, and the
death benefit is not payable. If the contract had joint annuitants, it will become a single annuitant contract.
Effect of the owner’s death

In general, if the owner dies while the contract is in force, the
contract terminates and the applicable death benefit is paid.
If the contract is jointly owned, the death benefit is payable
upon the death of the older owner. If the contract has a
non-natural owner, the death benefit is payable upon the
death of the annuitant.
There are various circumstances, however, in which the contract can be continued by a successor owner or under a
Beneficiary continuation option (“BCO”). For contracts with
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spouses who are joint owners, the surviving spouse will
automatically be able to continue the contract under the
“Spousal continuation” feature or under our Beneficiary continuation option, as discussed below. For contracts with
non-spousal joint owners, the joint owner will be able to
continue the contract as a successor owner subject to the
limitations discussed below under “Non-spousal joint owner
contract continuation.”

Non-spousal joint owner contract continuation
Upon the death of either owner, the surviving joint owner
becomes the sole owner.
Any death benefit (if the older owner dies first) or cash value (if
the younger owner dies first) must be fully paid to the surviving
joint owner within five years. The surviving owner may instead
elect to receive a life annuity, provided payments begin within
one year of the deceased owner’s death. If the life annuity is
elected, the contract and all benefits terminate.

If you are the sole owner, your surviving spouse may have
the option to:
•

take the death benefit proceeds in a lump sum;

•

exercise the GMIB (if applicable), if the surviving spouse
is age 85 or older at the time of your death;

•

continue the contract as a successor owner under
“Spousal continuation” (if your spouse is the sole primary
beneficiary) or under our Beneficiary continuation
option, as discussed below; or

•

roll the death benefit proceeds over into another contract.

If the older owner dies first, we will increase the account value
to equal the Guaranteed minimum death benefit, if higher.
The surviving owner can elect to (1) take a lump sum payment; (2) annuitize within one year; (3) continue the contract
for up to five years and any GMIB and charge will be terminated; or (4) continue the contract under the Beneficiary continuation option. For Series CP® contracts, if any contributions
are made during the one-year period prior to the owner’s
death, the account value will first be reduced by any credits
applied to any such contributions.
If the contract continues, any Guaranteed minimum death
benefit and associated charge will be discontinued. Withdrawal
charges, if applicable, will no longer apply, and no subsequent
contributions will be permitted.

If you elected the GMIB, and your surviving spouse is age 85
or older at the time of your death and wishes to exercise the
GMIB, we must receive the exercise election within twelve
months of your date of death. The annuity purchase factors
that apply in calculating the GMIB payments to your surviving spouse differ from the annuity purchase factors that we
generally use to calculate GMIB payments.

If the younger owner dies first, the surviving owner can elect to
(1) take a lump sum payment; (2) annuitize within one year;
(3) continue the contract for up to five years; or (4) continue the
contract under the Beneficiary continuation option. If the contract continues under the “5-year rule”, the death benefit is not
payable and the Guaranteed minimum death benefit, if applicable, will continue without change. In general, the GMIB and
charge will be discontinued. Withdrawal charges, if applicable,
will continue to apply and no subsequent contributions will be
permitted.

If your surviving spouse rolls over the death benefit proceeds
into a contract issued by us, the amount of the death benefit
will be calculated as of the date we receive all requirements
necessary to issue your spouse’s new contract. Any death
proceeds will remain invested in this contract until your spouse’s new contract is issued. The amount of the death benefit will
be calculated to equal the greater of the account value (as of
the date your spouse’s new contract is issued) and the applicable Guaranteed minimum death benefit (as of the date of
your death). This means that the death benefit proceeds could
vary up or down, based on investment performance, until your
spouse’s new contract is issued.

Spousal continuation
For jointly owned NQ contracts, if the younger spouse dies
first no death benefit is paid, and the contract continues as
follows:

If the surviving joint owner is not the surviving spouse, or, for
single owner contracts, if the beneficiary is not the surviving
spouse, federal income tax rules generally require payments
of amounts under the contract to be made within five years of
an owner’s death (the “5-year rule”). In certain cases, an
individual beneficiary or non-spousal surviving joint owner
may opt to receive payments over his/her life (or over a
period not in excess of his/her life expectancy) if payments
commence within one year of the owner’s death. Any such
election must be made in accordance with our rules at the
time of death. If the beneficiary of a contract with one owner
or a younger non-spousal joint owner continues the contract
under the 5-year rule, in general, all Guaranteed benefits and
their charges will end. For more information on non-spousal
joint owner contract continuation, see the section immediately
below.

•

The Guaranteed benefits continue to be based on the
surviving spouse’s age for the life of the contract.

•

If the “Greater of” GMBD is in effect, the GMDB Roll-up
period end date will be based on the surviving spouse’s
age, although the GMDB Maximum Roll-up period
remains unchanged.

•

If the deceased spouse was the annuitant, the surviving
spouse becomes the annuitant. If the deceased spouse
was a joint annuitant, the contract will become a single
annuitant contract.

•

The withdrawal charge schedule, if applicable, remains
in effect.

If you are the contract owner and your spouse is the sole
primary beneficiary or you jointly own the contract with your
younger spouse, your spouse may elect to continue the
contract as successor owner upon your death. Spousal
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beneficiaries (who are not also joint owners) must be 85 or
younger as of the date of the deceased spouse’s death in
order to continue the contract under Spousal continuation.
The determination of spousal status is made under applicable state law. However, in the event of a conflict between
federal and state law, we follow federal rules.

•

Upon your death, the younger spouse joint owner (for NQ
contracts only) or the spouse beneficiary (under a single
owner contract), may elect to receive the death benefit, continue the contract under our Beneficiary continuation option
(as discussed below in this section) or continue the contract as
sole owner, as follows:

GMDB and spousal continuation

•

•

(Younger spouse joint owners only)

In general, withdrawal charges will no longer apply to
contributions made before your death. Withdrawal
charges if applicable will apply if subsequent contributions
are made. Your contract may only be continued under the
spousal continuation provisions once.

For contracts with the Return of Principal death benefit, a
surviving spouse age 80 or younger on the date of your
death can continue the contract with the Return of
Principal death benefit and can continue funding the
Protected Benefit account through age 80.
A surviving spouse age 81 or older on the date of your
death can continue the contract but the Return of
Principal death benefit amount will be frozen. This
means that the Return of Principal death benefit base
will no longer increase and will be subject to pro rata
reduction for any subsequent withdrawals.

— The surviving younger spouse must be younger
than age 96 on the next contract date anniversary
following the date of claim.
— If the Protected Benefit account had not been
funded and the deceased spouse died after the age
at which he or she was eligible to fund the Protected Benefit account, the surviving spouse can
fund the Protected Benefit account if he or she satisfies the age-eligibility rules.

•

For contracts with the “Greater of” death benefit, the
following applies:
— If the surviving spouse is age 65 or younger on the
date of your death, the “Greater of” death benefit
continues as long as the GMIB remains in effect.
(See “GMIB and spousal continuation” below.)

— If the applicable GMDB benefit base on the date of
death is higher than the Protected Benefit account
value on the date of claim, we will reset the Protected Benefit account value to equal the GMDB
benefit base.

▪

The Highest Anniversary Value benefit base will
continue to grow according to its terms until
the contract date anniversary after the surviving
spouse reaches age 80. If the Highest Anniversary Value benefit base had stopped growing
due to the deceased spouse having reached
age 80, it will resume growing until the contract
date anniversary after the surviving spouse
reaches age 80.

▪

The GMDB Roll-up benefit base will roll-up
until the GMDB Roll-up period end date, which
will now be determined using the contract date
anniversary following the surviving spouse’s
80th birthday. Furthermore, if the GMDB Rollup period end date had occurred prior to the
date of death, but the last day of the GMDB
Maximum Roll-up period has not been
reached, then the GMDB Roll-up benefit base
will resume rolling up until the earlier of (a) the
last date of the GMDB Maximum Roll-up
period and (b) the contract date anniversary
following the surviving spouse’s 80th birthday.

— If the surviving spouse joint owner is age 96 or
older on the next contract date anniversary following the date of claim, we will pay the death benefit
and the contract will be terminated.
•

(Spouse beneficiaries only)
— The surviving spouse must be between ages 45 and
85 as of the date of the deceased spouse’s death to
continue the contract.
— If the GMIB had been elected and the Protected
Benefit account had not been funded as of the
date of death, all Guaranteed benefits, including
any applicable charges, will be terminated.
— If the GMIB had not been elected and the Protected Benefit account had not been funded as
of the date of death, contributions to the Protected Benefit account are permitted if the exspouse is age-eligible at the time of the
contribution.
— If the Protected Benefit account has been funded,
transfers from the Investment Account are permitted if the surviving spouse is age eligible. For contracts with the GMIB, additional contributions to the
Protected Benefit account are not permitted.

•

Example: Assume that, prior to the date of
death, the GMDB Roll-up period ended after
15 years because the deceased spouse
reached age 80. Assume further the deceased
spouse died at age 82, at which time the
surviving spouse was 64. Because the GMDB
Maximum Roll-up period still has three years to
run, the GMDB Roll-up benefit base becomes
eligible to roll up for an additional three years
once the surviving spouse’s age is used to

If the deceased spouse had been the annuitant or joint
annuitant, the surviving spouse becomes the annuitant.
If a third party had been the annuitant, the surviving
spouse can elect to become the annuitant or allow the
third party to continue as annuitant.
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determine the GMDB Roll-up period end date.
(Note: For ease of illustration, this example
uses approximate numbers.)

than the “Greater of” death benefit base on the
date of your death, your Total account value will be
increased to equal the “Greater of” death benefit
base.

If last day of the GMDB Maximum Roll-up
period had been reached, the GMDB Roll-up
benefit base will not roll up but may be
increased by changes to the Highest Anniversary Value component of the benefit base.
▪

Operation of the GMDB Roll-up benefit base
reset feature, and any Deferral Roll-up amount
or Annual Roll-up amount, as applicable, will
be based on the surviving spouse’s age.

▪

The charge for the Guaranteed minimum death
benefit will continue to apply, even after the
Guaranteed minimum death benefit no longer
rolls up or is no longer eligible for resets.

•

— If the surviving spouse is age 75 or younger on the
date of your death, the Highest Anniversary Value
death benefit continues and will continue to grow
according to its terms until the contract date anniversary following the date the surviving spouse
reaches age 85. If the Highest Anniversary Value
benefit base had stopped growing due to the
deceased spouse having reached age 85, it will
resume growing until the contract date anniversary
following the date the surviving spouse reaches age
85.

— If the surviving spouse is age 66 or over on the date
of your death, the “Greater of” death benefit will be
frozen (even if the GMIB remain in effect), which
means:
▪

— The charge for the Highest Anniversary Value death
benefit will continue to apply, even after the death
benefit is no longer eligible for resets.
— If the surviving spouse is age 76 or older on the
date of your death, the Highest Anniversary Value
death benefit will be frozen, which means:

On the date your spouse elects to continue the
contract, the “Greater of” death benefit will be
discontinued. The Return of Principal death
benefit will go into effect with an initial value
equal to the amount of the “Greater of” death
benefit base on the date of your death. If your
Total account value is higher than the “Greater
of” death benefit base on the date of your
death, the “Greater of” death benefit base will
not be increased to equal your Total account
value.

▪

The death benefit will no longer increase, and
will be subject to pro rata reduction for any
subsequent withdrawals, including RMD withdrawals.

▪

The charge for the “Greater of” death benefit
will be discontinued, although we will deduct a
pro rata charge for the period of time that the
benefit was in effect during the year prior to
the date of death.

▪

Upon the death of your spouse, the beneficiary
will receive, as of the date of death, the greater
of the Total account value and the value of the
death benefit.

▪

(Younger spouse joint owners only) The surviving spouse can continue funding the Protected
Benefit account through age 80.

▪

(Spouse beneficiaries only) Transfers from the
Investment Account are permitted if the surviving spouse is age eligible. Additional contributions to the Protected Benefit account are
not permitted.

For contracts with the Highest Anniversary Value death
benefit, the following applies:

•

▪

On the date your spouse elects to continue the
contract, the Highest Anniversary Value death
benefit will be discontinued. The Return of
Principal death benefit will go into effect with an
initial value equal to the amount of the “Highest
Anniversary Value benefit base on the date of
your death. If your Total account value is higher
than the Highest Anniversary Value death benefit base on the date of your death, the Highest
Anniversary Value benefit base will not be
increased to equal your Total account value.

▪

The death benefit will no longer be eligible
to increase, and will be subject to pro rata
reduction for any subsequent withdrawals,
including RMD withdrawals.

▪

The charge for the Highest Anniversary Value
death benefit will be discontinued, although we
will deduct a pro rata charge for the period of
time that the benefit was in effect during the
year prior to the date of death.

▪

Upon the death of your spouse, the beneficiary
will receive, as of the date of death, the greater
of the Total account value and the value of the
death benefit.

For contracts with the RMD Wealth Guard death benefit,
the following applies:
— We will increase the Protected Benefit account value
to equal RMD Wealth Guard death benefit base, if
higher. This increase will be excluded from the total
contributions portion of the calculation of any future
RMD Wealth Guard Refund amount, if applicable.

— Whether the “Greater of” death benefit continues or
is discontinued, if your Total account value is lower
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— Withdrawal charges will not apply to Protected
Benefit account withdrawals.

•

— If the surviving spouse is age 68 or younger on the
date of death, the RMD Wealth Guard death benefit
continues. The applicable fee for the RMD Wealth
Guard death benefit will be based on the surviving
spouse’s age at the time of the owner’s death, and
will be higher if the surviving spouse is age 65 or
higher as of the date of death and the deceased
owner was under age 65 when the contract was
issued. The RMD Wealth Guard death benefit base
will continue to grow (or, if the benefit base had
been frozen upon the owner reaching age 85,
resume growing) according to its terms until the
contract date anniversary following the earlier of (i)
the first RMD withdrawal from the Protected Benefit
account and (ii) the date the surviving spouse
reaches age 85. Any fees for the RMD Wealth Guard
death benefit collected between the date of death
and the date of claim will not be refunded.

When deciding whether or not to continue the contract,
please consider the value of the death benefit if taken as
a lump sum and the value of the death benefit if the
contract is continued, especially if post-death withdrawals occurred, as the values may differ.

GMIB and spousal continuation. For jointly owned contracts:

— If age 68 or younger on the date of death, the
surviving spouse can fund the RMD Wealth Guard
death benefit base if the deceased contract owner
had been eligible to fund it but did not do so, or
increase the RMD Wealth Guard death benefit base
by transferring additional amounts to the Protected
Benefit account, subject to the restrictions on transfers to the Protected Benefit Account described in
“Transferring your money among investment
options” earlier in this Prospectus. Specifically, the
restrictions on transfers that apply to contract owners
age 20-64 on their contract date also apply to a surviving spouse age 20-64 on the date of death, and
the rules that apply to contract owners age 65-68 on
their contract date also apply to a surviving spouse
aged 65-68 on the date of death. Contributions to
the Protected Benefit account are not permitted.

•

The GMIB will end if the surviving spouse is age 95 or
older as of the date of death of the deceased spouse, or
will attain age 95 prior to the end of the GMIB exercise
waiting period. The charge for the GMIB will be discontinued, although we will deduct a pro rata charge for
the period of time (if any) that the benefit was in effect
during the year prior to the date of death.

•

The GMIB will continue if the surviving spouse is age 94
or younger as of the contract date anniversary before
the date of death and will not attain age 95 prior to the
end of the GMIB exercise waiting period. The GMIB
benefit base will continue to roll up until the GMIB Rollup period end date, which will be determined based on
the contract date anniversary after the surviving spouse
reaches age 95. However, if the GMIB Roll-up period
end date had already occurred prior to the date of
death, the GMIB Roll-up period will not be reinstated.
The GMIB benefit base will remain eligible for resets.

•

If the GMIB continues, the charge for the GMIB will continue to apply. The GMIB can be exercised based on the
surviving spouse’s age as of the date of death of the
deceased spouse.
— If the surviving spouse is between ages 45 through
49 as of the date of death, the earliest opportunity
to exercise the GMIB will be within 30 days of the
later of (a) the tenth contract date anniversary following the date the Protected Benefit account was
first funded or the contract date anniversary after
reaching age 60, whichever later or (b) the tenth
contract date anniversary following the most recent
GMIB benefit base reset.

— If the surviving spouse is age 69 or older at the time
of the owner’s death, and the Protected Benefit
account has value, the RMD Wealth Guard death
benefit amount will be frozen. This means that the
RMD Wealth Guard death benefit base will no
longer increase and will be subject to pro rata
reduction for any subsequent withdrawals, including
RMD withdrawals. The charge for the RMD Wealth
Guard death benefit will be discontinued and the
RMD Wealth Guard Refund feature will no longer
apply. If the Protected Benefit account has no value,
the RMD Wealth Guard death benefit will terminate
and the charge will be discontinued. Contributions
and transfers to the Protected Benefit account are
not permitted.

— If the surviving spouse is between ages 50 through
95 as of the date of death, the earliest opportunity
to exercise the GMIB will be within 30 days of the
later of (a) the tenth contract date anniversary following the date the Protected Benefit account was
first funded or (b) the tenth contract date anniversary following the most recent GMIB benefit base
reset, but in either case not later than 30 days after
the contract date anniversary following the surviving spouse’s 95th birthday.
•

— A surviving spouse who does not wish to continue
the RMD Wealth Guard death benefit can terminate
the benefit by taking a full withdrawal of the Protected Benefit account or making a one-time transfer
to the Investment account variable investment
options and guaranteed interest option.

If the surviving spouse exercises the GMIB, we will
always apply joint life annuity purchase rates in calculating the periodic payments. The GMDB is terminated
upon exercise of the GMIB.

For single owner contracts:
•
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The GMIB will end if the surviving spouse is either
younger than age 50 or older than age 85 as of the date
of death of the contract owner. The GMIB will also end if

the Protected Benefit account had not been funded as of
the date of death of the contract owner, even if the
surviving spouse was age 50 to 85 as of the date of
death. The charge for the GMIB will be discontinued,
although we will deduct a pro rata charge for the period
of time (if any) that the benefit was in effect during the
year prior to the date of death.

Protected Benefit account was first funded or
(b) the tenth contract date anniversary following the most recent GMIB benefit base reset.
•

— If the GMIB ends because the surviving spouse is
older than age 85 as of the date of death, the
surviving spouse will be given a one-time option
within the first twelve months following the date of
death to exercise the GMIB.

Where an NQ contract is owned by a Living Trust, as defined
in the contract, and at the time of the annuitant’s death the
annuitant’s spouse is the sole beneficiary of the Living Trust,
the Trustee, as owner of the contract, may request that the
spouse be substituted as annuitant as of the date of the
annuitant’s death. No further change of annuitant will be
permitted.

— If the GMIB ends, the surviving spouse cannot (a)
fund the Protected Benefit account if it had not
been previously funded and (b) make additional
contributions into the Protected Benefit account if it
had been previously funded. Transfers to the Protected Benefit account are permitted if the surviving
spouse is age eligible.
•

Where an IRA contract is owned in a custodial individual
retirement account, and your spouse is the sole beneficiary
of the account, the custodian may request that the spouse
be substituted as annuitant after your death.
Spousal beneficiaries of a single owned contract who are 86
or older as of the date of the deceased spouse’s death are
not permitted to continue the contract under Spousal continuation. However, they may have a one-time opportunity to
exercise the GMIB. See “GMIB exercise rules” in “Contract
features and benefits” for more information. If you divorce,
Spousal continuation does not apply.

The GMIB will continue if (i) the surviving spouse is age
50 through 85 as of the date of death; (ii) the Protected
Benefit account had been funded prior to the date of
death; and (iii) the last opportunity for the deceased
spouse to exercise the GMIB had not passed prior to the
date of death.
— The GMIB Maximum Roll-up Period does not
restart, but the GMIB benefit base will roll up until
GMIB Roll-up period end date that we will
determine using the date on which the surviving
spouse turns 95. However, if the GMIB Maximum
Roll-up period had ended prior to the date of
death, the GMIB benefit base will not resume rolling
up.

Beneficiary continuation option
This feature permits a designated individual, on the contract
owner’s death, to maintain a contract with the deceased contract owner’s name on it and receive distributions under the
contract, instead of receiving the death benefit in a single
sum. We make this option available to beneficiaries under
traditional IRA, Roth IRA and NQ contracts, subject to state
availability. Depending on the beneficiary, this option may be
restricted or may no longer be available for deaths after
December 31, 2019, due to legislation enacted at the end of
2019. Please speak with your financial professional for further
information. For a state-by-state description of all material
variations of this contract, including information on the availability of the Beneficiary continuation option in your state, see
Appendix V later in this Prospectus.

— GMIB benefit base resets will continue until the contract date anniversary following the surviving spouse’s 95th birthday.
— The GMIB can be exercised based on the surviving
spouse’s age as of the date of death of the
deceased spouse.
▪

▪

If the surviving spouse exercises the GMIB, we will
always apply joint life annuity purchase rates in calculating periodic payments. The GMDB is terminated upon
exercise of the GMIB.

If the surviving spouse is between ages 45
through 49 as of the date of death, the earliest
opportunity to exercise the GMIB will be within
30 days of the later of (a) the tenth contract
date anniversary following the date the Protected Benefit account was first funded or the
contract date anniversary after reaching age
60, whichever later or (b) the tenth contract
date anniversary following the most recent
GMIB benefit base reset.

Where an IRA contract is owned in a custodial individual retirement account, the custodian may reinvest the death benefit in
an individual retirement annuity contract, using the account
beneficiary as the annuitant. Please speak with your financial
professional for further information.
The following describes the “Beneficiary continuation option for
traditional IRA and Roth IRA contracts only” as in effect prior to
legislation enacted at the end of 2019. Legislation enacted at
the end of 2019 has changed key aspects of post-death distributions from tax qualified and tax favored contracts such as
IRAs. After regulatory guidance is issued on this legislation, we
anticipate making changes beginning in 2020 to our contracts
to reflect these legislative changes. We may be required in
certain cases to pay benefits faster under existing contracts.

If the surviving spouse is between ages 50
through 85 as of the date of death, the earliest
opportunity to exercise the GMIB will be within
30 days of the later of (a) the tenth contract
date anniversary following the date the
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Beneficiary continuation option for traditional IRA and Roth
IRA contracts only. The Beneficiary continuation option must

be elected by September 30th of the year following the
calendar year of your death and before any other inconsistent election is made. Beneficiaries who do not make a
timely election will not be eligible for this option. If the election is made, then, as of the date we receive satisfactory
proof of death, any required instructions, information and
forms necessary to effect the Beneficiary continuation option
feature, we will increase the Protected Benefit account value
to equal the applicable death benefit if such death benefit is
greater than such account value, adjusted for any subsequent withdrawals. For Series CP® contracts, if any contributions are made during the one-year period prior to the
owner’s death, the account value will first be reduced by any
credits applied to any such contributions.
After legislation enacted at the end of 2019, for deaths after
December 31, 2019, only specified individuals who are
“eligible designated beneficiaries” or “EDBs” may stretch
post-death payments over the beneficiary’s life expectancy.
See “required minimum distributions after your death” later
in this prospectus under “Tax Information.” Individual
beneficiaries who do not have EDB status (including beneficiaries named by the original beneficiary to receive any
remaining interest after the death of the original beneficiary)
must take out any remaining interest in the IRA or plan
within 10 years of the applicable death. Trusts for individuals
which would be considered as “see-through” trusts under
the rules prior to January 1, 2020 presumably no longer
qualify to elect the beneficiary continuation option, except
under narrowly defined circumstances.

The contract continues with your name on it for the
benefit of your beneficiary.

•

The beneficiary replaces the deceased owner as annuitant.

•

This feature is only available if the beneficiary is an
individual. Certain trusts with only individual beneficiaries will be treated as individuals for this purpose.

•

If there is more than one beneficiary, each beneficiary’s
share will be separately accounted for. It will be distributed over the beneficiary’s own life expectancy, if
payments over life expectancy are chosen.

•

The minimum amount that is required in order to elect
the Beneficiary continuation option is $5,000 for each
beneficiary.

•

•

If any Guaranteed benefits are in effect under the contract, they will no longer be in effect and charges for such
benefits will stop.

•

The beneficiary may choose at any time to withdraw all
or a portion of the Total account value and no withdrawal charges, if any, will apply.

•

Any partial withdrawal must be at least $300.

•

Your beneficiary will have the right to name a beneficiary to receive any remaining interest in the contract.

•

Upon the death of your beneficiary, the beneficiary he
or she has named has the option to either continue
taking required minimum distributions based on the
remaining life expectancy of the deceased beneficiary or
to receive any remaining interest in the contract in a
lump sum. Even in the case of IRA owners who died
before December 31, 2019, if the beneficiary dies January 1, 2020 or later, legislation enacted at the end of
2019 imposes a 10-year limit on the distribution of the
remaining interest. The option elected will be processed
when we receive satisfactory proof of death, any
required instructions for the method of payment and
any required information and forms necessary to effect
payment.

Beneficiary continuation option for NQ contracts only. This

feature, also known as Inherited annuity, may only be elected
when the NQ contract owner dies before the annuity maturity
date, whether or not the owner and the annuitant are the
same person. For purposes of this discussion, “beneficiary”
refers to the successor owner. This feature must be elected
within 9 months following the date of your death and before
any other inconsistent election is made. Beneficiaries who do
not make a timely election will not be eligible for this option.

Under the Beneficiary continuation option for IRA and Roth IRA
contracts:
•

•

Generally, payments will be made once a year to the beneficiary over the beneficiary’s life expectancy, determined on a
term certain basis and in the year payments start. These
payments must begin no later than one year after the date of
your death and are referred to as “scheduled payments.” The
beneficiary may choose the “5-year rule” instead of scheduled
payments over life expectancy. If the beneficiary chooses the
5-year rule, there will be no scheduled payments. Under the
5-year rule, the beneficiary may take withdrawals as desired,
but the entire account value must be fully withdrawn by the
fifth anniversary of your death.
Under the Beneficiary continuation option for NQ contracts:

The beneficiary may make transfers among the Investment account variable investment options and the
guaranteed interest option (subject to our rules) but no
subsequent contributions will be permitted.
The Protected Benefit account variable investment
options will no longer be available and no value can be
allocated to those investment options.
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•

This feature is only available if the beneficiary is an
individual. It is not available for any entity such as a trust,
even if all of the beneficiaries of the trust are individuals.

•

The beneficiary automatically replaces the existing
annuitant.

•

The contract continues with your name on it for the
benefit of your beneficiary.

•

If the deceased is the younger non-spousal joint owner:

If there is more than one beneficiary, each beneficiary’s
share will be separately accounted for. It will be distributed over the respective beneficiary’s own life
expectancy, if scheduled payments are chosen.

•

The minimum amount that is required in order to elect
the Beneficiary continuation option is $5,000 for each
beneficiary.

•

The beneficiary may make transfers among the Investment account variable investment options but no subsequent contributions will be permitted.

•

The Protected Benefit account variable investment
options will no longer be available and no value can be
allocated to those investment options.

•

If any Guaranteed benefits are in effect under the contract, they will no longer be in effect and charges for such
benefits will stop.

•

If the beneficiary chooses the “5-year rule,” withdrawals
may be made at any time. If the beneficiary instead
chooses scheduled payments, the beneficiary may also
take withdrawals, in addition to scheduled payments, at
any time.

•

Any partial withdrawals must be at least $300.

•

Your beneficiary will have the right to name a beneficiary
to receive any remaining interest in the contract on the
beneficiary’s death.

•

Upon the death of your beneficiary, the beneficiary he
or she has named has the option to either continue
taking scheduled payments based on the remaining life
expectancy of the deceased beneficiary (if scheduled
payments were chosen) or to receive any remaining
interest in the contract in a lump sum. We will pay any
remaining interest in the contract in a lump sum if your
beneficiary elects the 5-year rule. The option elected will
be processed when we receive satisfactory proof of
death, any required instructions for the method of
payment and any required information and forms
necessary to effect payment.

As of the date we receive satisfactory proof of death, any
required instructions, information and forms necessary
to effect the Beneficiary continuation option feature, we
will increase the Protected Benefit account value to
equal the applicable death benefit if such death benefit
is greater than such Protected Benefit account value
adjusted for any subsequent withdrawals. For Series CP®
contracts, if any contributions are made during the
one-year period prior to the owner’s death, the account
value will first be reduced by any credits applied to any
such contributions.

•

No withdrawal charges, if applicable, will apply to any
withdrawals by the beneficiary.

The account value will not be reset to the death benefit
amount.

•

The contract’s withdrawal charge schedule, if applicable,
will continue to be applied to any withdrawal or surrender other than scheduled payments; the contract’s
free withdrawal amount will continue to apply to withdrawals but does not apply to surrenders.

•

We do not impose a withdrawal charge on scheduled
payments except if, when added to any withdrawals
previously taken in the same contract year, including for
this purpose a contract surrender, the total amount of
withdrawals and scheduled payments exceed the free
withdrawal amount. See the “Withdrawal charges” in
“Charges and expenses” earlier in this Prospectus, if
applicable.

A surviving spouse should speak to his or her tax professional about whether Spousal continuation or the Beneficiary continuation option is appropriate for him or her.
Factors to consider include, but are not limited to, the surviving spouse’s age, need for immediate income and a desire
to continue any Guaranteed benefits under the contract.

If the deceased is the owner or the older joint owner:
•

•
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7. Tax information

Overview

aggregate of $100,000 for any individual. The individual
would be able to repay the amount of the distribution to the
plan or contract within a 3-year period. The CARES Act also
increases availability of specified qualified plan loans and
flexibility of repayment. Please consult your tax adviser about
your individual circumstances.

In this part of the Prospectus, we discuss the current federal
income tax rules that generally apply to Retirement Cornerstone® 19 contracts owned by United States individual taxpayers. The tax rules can differ, depending on the type of
contract, whether NQ, traditional IRA, Roth IRA or QP.
Therefore, we discuss the tax aspects of each type of contract separately.

Contracts that fund a retirement arrangement
Generally, there are two types of funding vehicles that are
available for Individual Retirement Arrangements (“IRAs”): an
individual retirement annuity contract such as the ones
offered in this Prospectus, or a custodial or trusteed
individual retirement account. Annuity contracts can also be
purchased in connection with retirement plans qualified
under Section 401(a) of the Code (“QP contracts”). How
these arrangements work, including special rules applicable
to each, are noted in the specific sections for each type of
arrangement, below. You should be aware that the funding
vehicle for a tax-qualified arrangement does not provide any
tax deferral benefit beyond that already provided by the
Code for all permissible funding vehicles. Before choosing an
annuity contract, therefore, you should consider the annuity’s features and benefits compared with the features and
benefits of other permissible funding vehicles and the relative costs of annuities and other arrangements. You should
be aware that cost may vary depending on the features and
benefits made available and the charges and expenses of
the investment options or funds that you elect.

Federal income tax rules include the United States laws in
the Internal Revenue Code, and Treasury Department Regulations and IRS interpretations of the Internal Revenue Code.
These tax rules may change without notice. We cannot predict whether, when, or how these rules could change. Any
change could affect contracts purchased before the change.
Congress may also consider further proposals to comprehensively reform or overhaul the United States tax and
retirement systems, which if enacted, could affect the tax
benefits of a contract. We cannot predict what, if any, legislation will actually be proposed or enacted.
We cannot provide detailed information on all tax aspects of
the contracts. Moreover, the tax aspects that apply to a particular person’s contract may vary depending on the facts
applicable to that person. We do not discuss state income
and other state taxes, federal income tax and withholding
rules for non-U.S. taxpayers, or federal gift and estate taxes.
We also do not discuss the Employee Retirement Income
Security Act of 1974 (“ERISA”). Transfers of the contract,
rights or values under the contract, or payments under the
contract, for example, amounts due to beneficiaries, may be
subject to federal or state gift, estate, or inheritance taxes.
You should not rely only on this document, but should
consult your tax adviser before your purchase.

Certain provisions of the Treasury Regulations on required
minimum distributions concerning the actuarial present
value of additional contract benefits could increase the
amount required to be distributed from annuity contracts
funding qualified plans and IRAs. For this purpose additional
annuity contract benefits may include, but are not limited to
the various Guaranteed benefits. You should consider the
potential implication of these Regulations before you purchase this annuity contract or purchase additional features
under this annuity contract. See also Appendix II at the end
of this Prospectus for a discussion of QP contracts.

CARES Act
Congress enacted the Coronavirus Aid, Relief, and Economic
Security Act (“CARES Act”) on March 27, 2020, with certain
provisions immediately effective or retroactively effective to
January 1, 2020. If you own a tax-qualified contract or intend
to purchase a tax-qualified contract, you should consult with
your tax adviser regarding how the CARES Act impacts your
unique situation. The CARES Act suspends required minimum distributions during the 2020 calendar year for many
tax-qualified and tax-favored plans and contracts (such as
defined contribution plans, 403(b) plans, government sponsored employer 457(b) plans, and IRAs). Please read all disclosure in this Prospectus accordingly. The CARES Act
permits penalty-free withdrawals during 2020 from such
plans and contracts by individuals affected by coronavirus or
the economic aftermath. Coronavirus-related distributions
from all such plans and contracts would be limited to an

Transfers among investment options
If permitted under the terms of the contract, you can make
transfers among investment options inside the contract
without triggering taxable income.
Taxation of nonqualified annuities
Contributions

You may not deduct the amount of your contributions to a
nonqualified annuity contract.
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Contract earnings

loss on a variable annuity payout in a taxable year, you may
be able to adjust the tax-free amount in subsequent years.

Generally, you are not taxed on contract earnings until you
receive a distribution from your contract, whether as a withdrawal or as an annuity payment. However, earnings are taxable, even without a distribution:
•

Once you have received the amount of your investment in
the contract, all payments after that are fully taxable. If
payments under a life annuity stop because the annuitant
dies, there is an income tax deduction for any unrecovered
investment in the contract.

if a contract fails investment diversification requirements
as specified in federal income tax rules (these rules are
based on or are similar to those specified for mutual
funds under the securities laws);

•

if you transfer a contract, for example, as a gift to
someone other than your spouse (or former spouse);

•

if you use a contract as security for a loan (in this case,
the amount pledged will be treated as a distribution);
and

•

if the owner is other than an individual (such as a corporation, partnership, trust, or other non-natural person).
This provision does not apply to a trust which is a mere
agent or nominee for an individual, such as a typical
grantor trust.

Your rights to apply amounts under this contract to an annuity
payout option are described elsewhere in this Prospectus. If
you hold your contract to the maximum maturity age under
the contract we require that a choice be made between taking a lump sum settlement of any remaining account value or
applying any such account value to an annuity payout option
we may offer at the time under the contract. If no affirmative
choice is made, we will apply any remaining account value or
interest in the contract to the default option under the contract at such age. While there is no specific federal tax guidance as to whether or when an annuity contract is required to
mature, or as to the form of the payments to be made upon
contract maturity date, we believe that this contract constitutes an annuity contract under current federal tax rules.

Federal tax law requires that all nonqualified deferred annuity
contracts that the Company and its affiliates issue to you during the same calendar year be linked together and treated as
one contract for calculating the taxable amount of any distribution from any of those contracts.

Annuity payments under the no-lapse guarantee if you
elected the GMIB

If the value of the Protected Benefit account falls to zero
before the contract maturity date and the no-lapse guarantee
is still in effect, we will issue a supplementary contract as
described earlier in this Prospectus in “Guaranteed minimum
income benefit” under “Contract features and benefits”. The
payments under the no-lapse guarantee will be treated as
annuity payments. If you have no value remaining in the
Investment account, the entire contract will be annuitized. If
you have value remaining in the Investment account, the
contract will be treated as partially annuitized as described
below. Since the value of the Protected Benefit account has
fallen to zero, all of the account value under the contract is
allocated to the Investment account, and all of the basis or
investment in the contract will remain with the Investment
account. Since no investment in the contract is allocated to
the stream of payments under the no-lapse guarantee, all
amounts will be fully taxable over your life.

Annuity payments

The following applies to an annuitization of the entire contract. In certain cases, the contract can be partially annuitized. See “Partial Annuitization” below.
Annuitization under a Retirement Cornerstone® 19 contract
occurs when your interest under the contract is or has been
applied to one or more payout options intended to amortize
amounts over your life or over a period certain generally
limited by the period of your life expectancy. (We do not
currently offer a period certain option without life
contingencies). Annuity payouts can also be determined on
a joint life basis. After annuitization, no further contributions
to the contract may be made, the annuity payout amount
must be paid at least annually, and annuity payments cannot
be stopped except by death or surrender (if permitted under
the terms of the contract).

Partial annuitization

The consequences described above for annuitization of the
entire contract apply to the portion of the contract which is
partially annuitized. A nonqualified deferred annuity contract is
treated as being partially annuitized if a portion of the contract
is applied to an annuity payout option on a life-contingent
basis or for a period certain of at least 10 years. In order to get
annuity payment tax treatment for the portion of the contract
applied to the annuity payout, payments must be made at least
annually in substantially equal amounts, the payments must be
designed to amortize the amount applied over life or the
period certain, and the payments cannot be stopped, except
by death or surrender (if permitted under the terms of the
contract). The investment in the contract is split between the
partially annuitized portion and the deferred amount remaining
based on the relative values of the amount applied to the

Once annuity payments begin, a portion of each payment is
taxable as ordinary income. You get back the remaining portion without paying taxes on it. This is your unrecovered
investment in the contract. Generally, your investment in the
contract equals the contributions you made, less any amounts
you previously withdrew that were not taxable.
For fixed annuity payments, the tax-free portion of each
payment is determined by (1) dividing your investment in the
contract by the total amount you are expected to receive out
of the contract, and (2) multiplying the result by the amount
of the payment. For variable annuity payments, your tax-free
portion of each payment is your investment in the contract
divided by the number of expected payments. If you have a
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The tax basis, also referred to as your investment in the
contract, of the source contract carries over to the contract
issued in exchange.

annuity payout and the deferred amount remaining at the time
of the partial annuitization. Also, the partial annuitization has its
own annuity starting date. We do not currently offer a period
certain option without life contingencies.

An owner may direct the proceeds of a partial withdrawal
from one nonqualified deferred annuity contract to purchase
or contribute to another nonqualified deferred annuity contract on a tax-deferred basis. If requirements are met, the
owner may also directly transfer amounts from a nonqualified deferred annuity contract to a “qualified long-term
care contract” or “combination annuity” in such a partial
1035 exchange transaction. Special forms, agreement
between the carriers, and provision of cost basis information
may be required to process this type of an exchange.

Withdrawals made before annuity payments begin

If you make withdrawals before annuity payments begin
under your contract, they are taxable to you as ordinary
income if there are earnings in the contract. Generally, earnings are your Total account value less your total investment
in the contract. If you withdraw an amount which is more
than the earnings in the contract as of the date of the withdrawal, the balance of the distribution is treated as a reduction of your investment in the contract and is not taxable.

If you are purchasing your contract through a Section 1035
exchange, you should be aware that the Company cannot
guarantee that the exchange from the source contract to the
contract you are applying for will be treated as a Section 1035
exchange; the insurance company issuing the source contract
controls the tax information reporting of the transaction as a
Section 1035 exchange. Because information reports are not
provided and filed until the calendar year after the exchange
transaction, the insurance company issuing the source contract shows its agreement that the transaction is a 1035
exchange by providing to us the cost basis of the exchanged
source contract when it transfers the money to us on your
behalf.

Collateral assignments are taxable to the extent of any earnings
in the contract at the time any portion of the contract’s value is
assigned as collateral. Therefore, if you assign your contract as
collateral for a loan with a third party after the contract is
issued, you may have taxable income even though you receive
no payments under the contract. The Company will report any
income attributable to a collateral assignment on Form 1099-R.
Also, if the Company makes payments or distributions to the
assignee pursuant to directions under the collateral assignment
agreement, any gains in such payments may be taxable to you
and reportable on Form 1099-R even though you do not
receive them.

Even if the contract owner and the insurance companies
agree that a full or partial 1035 exchange is intended, the IRS
has the ultimate authority to review the facts and determine
that the transaction should be recharacterized as taxable in
whole or in part.

Taxation of Annual withdrawals prior to the beginning of
Lifetime GMIB payments

We treat any withdrawals under the contract as non-annuity
payments for income tax purposes. (This includes Annual
withdrawal amounts received before the entire contract is
annutized as described above under “Annuity Payments.”)

Section 1035 exchanges are generally not available after the
death of the owner. The destination contract must meet
specific post-death payout requirements to prevent avoidance of the death of owner rules. See “Payment of death
benefit”.

1035 Exchanges

You may purchase a nonqualified deferred annuity contract
through an exchange of another contract. Normally,
exchanges of contracts are taxable events. The exchange will
not be taxable under Section 1035 of the Internal Revenue
Code if:
•

•

Surrenders

If you surrender or cancel the contract, the distribution is
taxable as ordinary income (not capital gain) to the extent it
exceeds your investment in the contract.

the contract that is the source of the funds you are
using to purchase the nonqualified deferred annuity
contract is another nonqualified deferred annuity contract or life insurance or endowment contract.

Death benefit payments made to a beneficiary after your
death

For the rules applicable to death benefits, see “Payment of
death benefit” earlier in this Prospectus. The tax treatment of
a death benefit taken as a single sum is generally the same
as the tax treatment of a withdrawal from or surrender of
your contract. The tax treatment of a death benefit taken as
annuity payments is generally the same as the tax treatment
of annuity payments under your contract.

the owner and the annuitant are the same under the
source contract and the contract issued in exchange. If
you are using a life insurance or endowment contract
the owner and the insured must be the same on both
sides of the exchange transaction.

In some cases you may make a tax-deferred 1035 exchange
from a nonqualified deferred annuity contract to a “qualified
long-term care contract” meeting all specified requirements
under the Code or an annuity contract with a “qualified
long-term care contract” feature (sometimes referred to as a
“combination annuity” contract).

Under the Beneficiary continuation option, the tax treatment
of a withdrawal after the death of the owner taken as a single sum or taken as withdrawals under the 5-year rule is
generally the same as the tax treatment of a withdrawal from
or surrender of your contract.
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Early distribution penalty tax

distributions from and payments under nonqualified annuity
contracts. The threshold amount of MAGI varies by filing
status: $200,000 for single filers; $250,000 for married taxpayers filing jointly, and $125,000 for married taxpayers filing
separately. The tax applies to the lesser of a) the amount of
MAGI over the applicable threshold amount or b) the net
investment income. You should discuss with your tax adviser
the potential effect of this tax.

If you take distributions before you are age 59 1⁄ 2, a penalty
tax of 10% of the taxable portion of your distribution applies
in addition to the income tax. Some of the available
exceptions to the pre-age 59 1⁄ 2 penalty tax include distributions made:
•

on or after your death; or

•

because you are disabled (special federal income tax
definition); or

•

in the form of substantially equal periodic annuity
payments at least annually over your life (or life
expectancy), or the joint lives of you and your beneficiary (or joint life expectancies) using an IRS-approved
distribution method. We do not anticipate that GMIB
Annual withdrawal amount payments made before age
59 1⁄ 2 will qualify for this exception.

Individual retirement arrangements (IRAs)
General

“IRA” stands for individual retirement arrangement. There
are two basic types of such arrangements, individual retirement accounts and individual retirement annuities. In an
individual retirement account, a trustee or custodian holds
the assets funding the account for the benefit of the IRA
owner. The assets typically include mutual funds and/or
individual stocks and/or securities in a custodial account, and
bank certificates of deposit in a trusteed account. In an
individual retirement annuity, an insurance company issues
an annuity contract that serves as the IRA.

Please note that it is your responsibility to claim the penalty
exception on your own income tax return and to document
eligibility for the exception to the IRS.
Investor control issues

There are two basic types of IRAs, as follows:

Under certain circumstances, the IRS has stated that you could
be treated as the owner (for tax purposes) of the assets of
Separate Account No. 70. If you were treated as the owner,
you would be taxable on income and gains attributable to the
shares of the underlying Portfolios.

•

Traditional IRAs, typically funded on a pre-tax basis; and

•

Roth IRAs, funded on an after-tax basis.

Regardless of the type of IRA, your ownership interest in the
IRA cannot be forfeited. You or your beneficiaries who survive you are the only ones who can receive the IRA’s benefits or payments. All types of IRAs qualify for tax deferral
regardless of the funding vehicle selected.

The circumstances that would lead to this tax treatment would
be that, in the opinion of the IRS, you could control the
underlying investment of Separate Account No. 70. The IRS
has said that the owners of variable annuities will not be
treated as owning the separate account assets provided the
underlying Portfolios are restricted to variable life and annuity
assets. The variable annuity owners must have the right only
to choose among the Portfolios, and must have no right to
direct the particular investment decisions within the Portfolios.

You can hold your IRA assets in as many different accounts
and annuities as you would like, as long as you meet the
rules for setting up and making contributions to IRAs. However, if you own multiple IRAs, you may be required to
combine IRA values or contributions for tax purposes. For
further information about individual retirement arrangements, you can read Internal Revenue Service Publications
590-A (“Contributions to Individual Retirement Arrangements (IRAs)”) and 590-B (“Distributions from Individual
Retirement Arrangements (IRAs)”). These publications are
usually updated annually, and can be obtained by contacting the IRS or from the IRS website (www.irs.gov).

Although we believe that, under current IRS guidance, you
would not be treated as the owner of the assets of Separate
Account No. 70, there are some issues that remain unclear. For
example, the IRS has not issued any guidance as to whether
having a larger number of Portfolios available could cause you
to be treated as the owner. We do not know whether the IRS
will ever provide such guidance or whether such guidance, if
unfavorable, would apply retroactively to your contract. Furthermore, the IRS could reverse its current guidance at any
time. We reserve the right to modify your contract as necessary
to prevent you from being treated as the owner of the assets of
Separate Account No. 70.

The Company designs its IRA contracts to qualify as
individual retirement annuities under Section 408(b) of the
Internal Revenue Code. You may purchase the contract as a
traditional IRA or Roth IRA. We also offer Inherited IRA contracts for payment of post-death required minimum distributions from traditional IRAs and Roth IRAs, respectively.
Legislation enacted at the end of 2019 may restrict the
availability of payment options under such IRAs.

Additional Tax on Net Investment Income

Taxpayers who have modified adjusted gross income
(“MAGI”) over a specified amount and who also have specified net investment income in any year may have to pay an
additional surtax of 3.8%. (This tax has been informally
referred to as the “Net Investment Income Tax” or “NIIT”).
For this purpose net investment income includes

This Prospectus contains the information that the IRS
requires you to have before you purchase an IRA. The first
section covers some of the special tax rules that apply to
traditional IRAs. The next section covers Roth IRAs. The disclosure generally assumes direct ownership of the individual
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retirement annuity contract. For contracts owned in a custodial individual retirement account, the disclosure will apply
only if you terminate your account or transfer ownership of
the contract to yourself.

See “Simplified Employee Pension Plans (SEP Plans)” later in
this section for contributions to a SEP-IRA Contract.

We describe the amount and types of charges that may apply
to your contributions under “Charges and expenses” earlier in
this Prospectus. We describe the method of calculating
payments under “Accessing your money” earlier in this Prospectus. We do not guarantee or project growth in any
variable income annuitization option payments (as opposed
to payments from a fixed income annuitization option).

amount” for any taxable year is the most that can be contributed to all of your IRAs (traditional and Roth) as regular
contributions for the particular taxable year. The maximum
regular contribution amount depends on age, earnings, and
year, among other things. Generally, $6,000 is the maximum
amount that you may contribute to all IRAs (traditional IRAs
and Roth IRAs) for 2020, after adjustment for cost-of-living
changes. When your earnings are below $6,000, your
earned income or compensation for the year is the most you
can contribute. This limit does not apply to rollover contributions or direct custodian-to-custodian transfers into a
traditional IRA.

Regular contributions to traditional IRAs
Limits on contributions. The “maximum regular contribution

Except as applicable to SEP-IRA Contracts (see “Simplified
Employee Pension Plans (SEP Plans)” later in this section, we
have not applied for opinion letters approving the respective
forms of the traditional and Roth IRA contracts (including
Inherited IRA contracts) for use as a traditional and Roth IRA,
respectively. This IRS approval is a determination only as to
the form of the annuity. It does not represent a determination of the merits of the annuity as an investment.

If you are at least age 50 at any time during the taxable year
for which you are making a regular contribution to your IRA,
you may be eligible to make additional “catch-up contributions” of up to $1,000 to your traditional IRA.

Your right to cancel within a certain number of days

Special rules for spouses. If you are married and file a joint

Federal income tax return, you and your spouse may combine
your compensation to determine the amount of regular contributions you are permitted to make to traditional IRAs (and
Roth IRAs discussed below). Even if one spouse has no compensation or compensation under $6,000, married individuals
filing jointly can contribute up to $12,000 per year to any
combination of traditional IRAs and Roth IRAs. Any contributions to Roth IRAs reduce the ability to contribute to
traditional IRAs and vice versa. The maximum amount may be
less if earned income is less and the other spouse has made
IRA contributions. No more than a combined total of $6,000
can be contributed annually to either spouse’s traditional and
Roth IRAs. Each spouse owns his or her traditional IRAs and
Roth IRAs even if the other spouse funded the contributions.
Catch-up contributions may be made as described above for
spouses who are at least age 50 at any time during the taxable year for which the contribution is made.

®

You can cancel either type of the Retirement Cornerstone
19 IRA contract (traditional IRA or Roth IRA) by following the
directions in “Your right to cancel with a certain number of
days” under “Contract features and benefits” earlier in this
Prospectus. If you cancel a traditional IRA or Roth IRA contract, we may have to withhold tax, and we must report the
transaction to the IRS. A contract cancellation could have an
unfavorable tax impact.
Traditional individual retirement annuities (traditional
IRAs)

Contributions to traditional IRAs. Individuals may make

three different types of contributions to purchase a traditional IRA or as additional contributions to an existing IRA:
•

“regular” contributions out of earned income or compensation; or

•

tax-free “rollover” contributions; or

•

direct custodian-to-custodian transfers from other traditional IRAs (“direct transfers”).

Deductibility of contributions. The amount of traditional IRA

contributions that you can deduct for a taxable year depends
on whether you are covered by an employer-sponsored
tax-favored retirement plan, as defined under special federal
income tax rules. Your Form W-2 will indicate whether or not
you are covered by such a retirement plan.

When you make a contribution to your IRA, we require you to
tell us whether it is a regular contribution, rollover contribution,
or direct transfer contribution, and to supply supporting documentation in some cases.

The federal tax rules governing contributions to IRAs made
from current compensation are complex and are subject to
numerous technical requirements and limitations which vary
based on an individual’s personal situation (including his/her
spouse). IRS Publication 590-A, “Contributions to Individual
Retirement Arrangements (IRAs)” which is updated annually
and is available at www.irs.gov, contains pertinent
explanations of the rules applicable to the current year. The
amount of permissible contributions to IRAs, the amount of
IRA contributions which may be deductible, and the
individual’s income limits for determining contributions and
deductions all may be adjusted annually for cost of living.

Because the minimum initial contribution the Company
requires to purchase the contract is larger than the maximum
regular contribution you can make to an IRA for a taxable year,
Retirement Cornerstone® 19 Series CP® contracts must be
purchased through a direct transfer contribution or rollover
contribution. Since the minimum initial contribution the Company requires to purchase the Retirement Cornerstone® 19
Series B contract is $5,000, which is less than as the current
maximum regular contribution you can make to an IRA for a
taxable year, the Retirement Cornerstone® 19 Series B contract
may be purchased through a regular contribution as well as
direct transfer or rollover contribution.

Nondeductible regular contributions. If you are not eligible

to deduct part or all of the traditional IRA contribution, you
may still make nondeductible contributions on which
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earnings will accumulate on a tax-deferred basis. The combined deductible and nondeductible contributions to your
traditional IRA (or the non-working spouse’s traditional IRA)
may not, however, exceed the maximum $5,000 per person
limit for the applicable taxable year ($6,000 for 2020 after
adjustment). The dollar limit is $1,000 higher for people
eligible to make age 50+ ”catch-up” contributions ($7,000
for 2020). You must keep your own records of deductible
and nondeductible contributions in order to prevent double
taxation on the distribution of previously taxed amounts. See
“Withdrawals, payments and transfers of funds out of traditional IRAs” later in this section for more information.

There are two ways to do rollovers:
•

You actually receive a distribution that can be rolled over
and you roll it over to a traditional IRA within 60 days after
the date you receive the funds. The distribution from your
eligible retirement plan will be net of 20% mandatory federal
income tax withholding. If you want, you can replace the
withheld funds yourself and roll over the full amount.
•

All distributions from a qualified plan, 403(b) plan or governmental employer 457(b) plan are eligible rollover distributions, unless the distributions are:

When you can make regular contributions. If you file your tax

returns on a calendar year basis like most taxpayers, you have
until the April 15 return filing deadline (without extensions) of
the following calendar year to make your regular traditional
IRA contributions for a taxable year. Make sure you designated the year for which you are making the contribution.
Rollover and direct transfer contributions to traditional IRAs

Rollover contributions may be made to a traditional IRA
from these “eligible retirement plans”:
qualified plans;

•

governmental employer 457(b) plans;

•

403(b) plans; and

•

other traditional IRAs.

Direct rollover:
You tell the trustee or custodian of the eligible retirement
plan to send the distribution directly to your traditional IRA
issuer. Direct rollovers are not subject to mandatory federal
income tax withholding.

If you are making nondeductible contributions in any taxable year, or you have made nondeductible contributions
to a traditional IRA in prior years and are receiving distributions from any traditional IRA, you must file the
required information with the IRS. Moreover, if you are
making nondeductible traditional IRA contributions, you
must retain all income tax returns and records pertaining to
such contributions until interests in all traditional IRAs are
fully distributed.

•

Do it yourself:

•

“required minimum distributions” after age 72 (or age 70 1⁄ 2
if applicable) or retirement from service with the employer;
or

•

substantially equal periodic payments made at least
annually for your life (or life expectancy) or the joint lives
(or joint life expectancies) of you and your designated
beneficiary; or

•

substantially equal periodic payments made for a specified period of 10 years or more; or

•

hardship withdrawals; or

•

corrective distributions that fit specified technical tax
rules; or

•

loans that are treated as distributions; or

•

certain death benefit payments to a beneficiary who is
not your surviving spouse; or

•

qualified domestic relations order distributions to a
beneficiary who is not your current spouse or former
spouse.

Under legislation enacted at the end of 2019, distributions
from an eligible retirement plan made in connection with the
birth or adoption of a child as specified in the Code can be
made free of income tax withholding and penalty-free.
Repayments of these distributions to an eligible retirement
plan are treated as deemed rollover contributions. IRS guidance will be required to implement this provision.

Direct transfer contributions may only be made directly from
one traditional IRA to another.
Any amount contributed to a traditional IRA after lifetime
required minimum distributions must start must be net of
your required minimum distribution for the year in which the
rollover or direct transfer contribution is made.

You should discuss with your tax adviser whether you should
consider rolling over funds from one type of tax qualified
retirement plan to another because the funds will generally be
subject to the rules of the recipient plan. For example, funds in a
governmental employer 457(b) plan are not subject to the additional 10% federal income tax penalty for premature distributions, but they may become subject to this penalty if you roll
the funds to a different type of eligible retirement plan such as a
traditional IRA, and subsequently take a premature distribution.

Rollovers from “eligible retirement plans” other than
traditional IRAs

Your plan administrator will tell you whether or not your distribution is eligible to be rolled over. Spousal beneficiaries and
spousal alternate payees under qualified domestic relations
orders may roll over funds on the same basis as the plan participant. A non-spousal death beneficiary may also be able to
make a direct rollover to an Inherited IRA contract with special
rules and restrictions under certain circumstances.Legislation
enacted at the end of 2019 may restrict the availability of
payment options under such IRAs.

Rollovers from an eligible retirement plan to a traditional IRA are
not subject to the “one-per-year limit” noted later in this section.
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Rollovers of after-tax contributions from eligible retirement
plans other than traditional IRAs

Withdrawals, payments and transfers of funds out of
traditional IRAs

Any non-Roth after-tax contributions you have made to a qualified plan or 403(b) plan (but not a governmental employer
457(b) plan) may be rolled over to a traditional IRA (either in a
direct rollover or a rollover you do yourself). When the recipient
plan is a traditional IRA, you are responsible for recordkeeping
and calculating the taxable amount of any distributions you
take from that traditional IRA. See “Taxation of Payments” later
in this section under “Withdrawals, payments and transfers of
funds out of traditional IRAs.” After-tax contributions in a traditional IRA cannot be rolled over from your traditional IRA into,
or back into, a qualified plan, 403(b) plan or governmental
employer 457(b) plan.

No federal income tax law restrictions on withdrawals. You
can withdraw any or all of your funds from a traditional IRA
at any time. You do not need to wait for a special event like
retirement.
Taxation of payments. Amounts distributed from traditional

IRAs are not subject to federal income tax until you or your
beneficiary receive them. Taxable payments or distributions
include withdrawals from your contract, surrender of your
contract and annuity payments from your contract. Death
benefits are also taxable.
We report all payments from traditional IRA contracts on IRS
Form 1099-R. You are responsible for reporting these amounts
correctly on your individual income tax return and keeping
supporting records. Except as discussed below, the total
amount of any distribution from a traditional IRA must be
included in your gross income as ordinary income.

Rollovers from traditional IRAs to traditional IRAs

You may roll over amounts from one traditional IRA to one or
more of your other traditional IRAs if you complete the transaction within 60 days after you receive the funds. You may
make such a rollover only once in every 12-month period for
the same funds. We call this the “one-per-year limit.” It is the
IRA owner’s responsibility to determine if this rule is met.
Trustee-to-trustee or custodian-to-custodian direct transfers
are not rollover transactions. You can make these more frequently than once in every 12-month period.

If you have ever made nondeductible (after-tax) IRA contributions to any traditional IRA (it does not have to be to this
particular traditional IRA contract), those contributions are
recovered tax-free when you get distributions from any traditional IRA. It is your responsibility to keep permanent tax
records of all of your nondeductible contributions to traditional IRAs so that you can correctly report the taxable
amount of any distribution on your own tax return. At the end
of any year in which you have received a distribution from any
traditional IRA, you calculate the ratio of your total nondeductible traditional IRA contributions (less any amounts
previously withdrawn tax-free) to the total account balances of
all traditional IRAs you own at the end of the year plus all
traditional IRA distributions made during the year. Multiply this
by all distributions from the traditional IRA during the year to
determine the nontaxable portion of each distribution.

Spousal rollovers and divorce-related direct transfers

The surviving spouse beneficiary of a deceased individual
can roll over funds from, or directly transfer funds from, the
deceased spouse’s traditional IRA to one or more other
traditional IRAs. Also, in some cases, traditional IRAs can be
transferred on a tax-free basis between spouses or former
spouses as a result of a court-ordered divorce or separation
decree.

A distribution from a traditional IRA is not taxable if:

Excess contributions to traditional IRAs

Excess contributions to IRAs are subject to a 6% excise tax
for the year in which made and for each year after until
withdrawn. Examples of excess contributions are regular
contributions of more than the maximum regular contribution amount for the applicable taxable year, and a rollover contribution which is not eligible to be rolled over, for
example to the extent an amount distributed is a lifetime
required minimum distribution after age 72 (or after age
70½, if applicable). You can avoid or limit the excise tax by
withdrawing an excess contribution. See IRS Publications
590-A and 590-B for further details.

•

the amount received is a withdrawal of certain excess
contributions, as described in IRS Publications 590-A
and 590-B; or

•

the entire amount received is rolled over to another
traditional IRA or other eligible retirement plan which
agrees to accept the funds. (See “Rollovers from eligible
retirement plans other than traditional IRAs” in
“Traditional individual retirement annuities (traditional
IRAs)” earlier in this section for more information.)

The following are eligible to receive rollovers of distributions
from a traditional IRA: a qualified plan, a 403(b) plan or a
governmental employer 457(b) plan. After-tax contributions in
a traditional IRA cannot be rolled from your traditional IRA
into, or back into, a qualified plan, 403(b) plan or governmental employer 457(b) plan. Before you decide to roll
over a distribution from a traditional IRA to another eligible
retirement plan, you should check with the administrator of
that plan about whether the plan accepts rollovers and, if so,
the types it accepts. You should also check with the administrator of the receiving plan about any documents required to
be completed before it will accept a rollover.

Recharacterizations

Amounts that have been contributed as traditional IRA funds
may subsequently be treated as Roth IRA funds. Special
federal income tax rules allow you to change your mind
again and have amounts that are subsequently treated as
Roth IRA funds, once again treated as traditional IRA funds.
You do this by using the forms we prescribe. This is referred
to as having “recharacterized” your contribution.
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Distributions from a traditional IRA are not eligible for favorable
ten-year averaging and long-term capital gain treatment
available under limited circumstances for certain distributions
from qualified plans. If you might be eligible for such tax
treatment from your qualified plan, you may be able to preserve such tax treatment even though an eligible rollover from
a qualified plan is temporarily rolled into a “conduit IRA” before
being rolled back into a qualified plan. See your tax adviser.

then you will have to take two minimum distributions in that
year — the delayed one for the first year and the one actually
for that year. Once minimum distributions begin, they must be
made at some time each year.
How you can calculate required minimum distributions.

There are two approaches to taking required minimum distributions — “account-based” or “annuity-based.”
Account-based method. If you choose an account-based

IRA distributions directly transferred to charity. Specified

method, you divide the value of your traditional IRA as of
December 31st of the past calendar year by a number
corresponding to your age from an IRS table. This gives you
the required minimum distribution amount for that particular
IRA for that year. If your spouse is your sole beneficiary and
more than 10 years younger than you, the dividing number
you use may be from another IRS table and may produce a
smaller lifetime required minimum distribution amount.
Regardless of the table used, the required minimum distribution amount will vary each year as the account value,
the actuarial present value of additional annuity contract
benefits, if applicable, and the divisor change.

distributions from IRAs directly transferred to charitable
organizations may be tax-free to IRA owners age 70½ or
older. We no longer permit you to direct the Company to
make a distribution directly to a charitable organization you
request, in accordance with an interpretation of recent nontax regulatory changes.
Required minimum distributions

Legislation enacted at the end of 2019 which is generally
effective January 1, 2020 significantly amends the required
minimum distribution rules. Because these rules are statutory
and regulatory, in many cases IRS guidance will be required
to implement these changes.

If you initially choose an account-based method, you may
later apply your traditional IRA funds to a life annuity-based
payout with any certain period not exceeding remaining life
expectancy, determined in accordance with IRS tables.

Background on Regulations — Required Minimum Distributions. Distributions must be made from traditional IRAs

according to rules contained in the Code and Treasury Regulations. Certain provisions of the Treasury Regulations require
that the actuarial present value of additional annuity contract
benefits must be added to the dollar amount credited for
purposes of calculating certain types of required minimum
distributions from individual retirement annuity contracts. For
this purpose additional annuity contract benefits may include,
but are not limited to, Guaranteed benefits. This could
increase the amount required to be distributed from the contracts if you take annual withdrawals instead of annuitizing.
Please consult your tax adviser concerning applicability of
these complex rules to your situation.

Annuity-based method. If you choose an annuity-based

method, you do not have to do annual calculations. You
apply the account value to an annuity payout for your life or
the joint lives of you and a designated beneficiary or for a
period certain not extending beyond applicable life
expectancies, determined in accordance with IRS tables.
Do you have to pick the same method to calculate your
required minimum distributions for all of your traditional
IRAs and other retirement plans? No. If you want, you can

choose a different method for each of your traditional IRAs
and other retirement plans. For example, you can choose an
annuity payout from one IRA, a different annuity payout
from a qualified plan and an account-based annual withdrawal from another IRA.

Lifetime required minimum distributions — When you have
to take the first lifetime required minimum distribution.

When you have to start lifetime required minimum distributions from your traditional IRAs depends on your birthdate. Under legislation enacted at the end of 2019, lifetime
required minimum distributions from your traditional IRAs
must start for the year in which you attain age 72 (if you
were born July 1, 1949 or later). For individuals born June 30,
1949 or earlier, lifetime required minimum distributions from
your traditional IRAs must start for the year in which you
attain age 70 1⁄ 2. That is, individuals who had already
attained age 70 1⁄ 2 by December 31, 2019 had no change
from prior law in the start or continuation of their lifetime
required minimum distributions.

Will we pay you the annual amount every year from your
traditional IRA based on the method you choose? We will

only pay you automatically if you affirmatively select an
annuity payout option or an account-based withdrawal
option such as our “automatic required minimum distribution (RMD) service.” Even if you do not enroll in our
service, we will calculate the amount of the required minimum distribution withdrawal for you, if you so request in
writing. However, in that case you will be responsible for
asking us to pay the required minimum distribution withdrawal to you.

The first required minimum distribution is for the calendar year
in which you turn age 72 (or age 70 1⁄ 2 if applicable). You have
the choice to take this first required minimum distribution during the calendar year you actually reach age 72 (or age 70 1⁄ 2 if
applicable), or to delay taking it until the first three-month
period in the next calendar year (January 1st - April 1st). Distributions must start no later than your “Required Beginning
Date”, which is April 1st of the calendar year after the calendar
year in which you turn age 72 (or age 70 1⁄ 2 if applicable). If you
choose to delay taking the first annual minimum distribution,

Also, if you are taking account-based withdrawals from all of
your traditional IRAs, the IRS will let you calculate the
required minimum distribution for each traditional IRA that
you maintain. You can add these required minimum distribution amount calculations together. As long as the total
amount you take out every year satisfies your overall traditional IRA required minimum distribution amount, you may
choose to take your annual required minimum distribution
from any one or more traditional IRAs that you own.
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What if you take more than you need to for any year? The

EDB status shift provision. It appears to discourage life contingent annuity payouts to minor children.

required minimum distribution amount for your traditional
IRAs is calculated on a year-by-year basis. There are no
carry-back or carry-forward provisions. Also, you cannot
apply required minimum distribution amounts you take from
your qualified plans to the amounts you have to take from
your traditional IRAs and vice versa.

Spousal beneficiary. If your death beneficiary is your

surviving spouse, your spouse has a number of choices. As
noted above, post-death distributions may be made over
your spouse’s life or period of life expectancy. Your spouse
may delay starting payments over his/her life or life
expectancy period until the year in which you would have
attained age 72. In some circumstances, for traditional IRA
contracts only, your surviving spouse may elect to become
the owner of the traditional IRA and halt distributions until
he or she reaches age 72, or roll over amounts from your
traditional IRA into his/her own traditional IRA or other
eligible retirement plan.

What if you take less than you need to for any year? Your

IRA could be disqualified, and you could have to pay tax on
the entire value. Even if your IRA is not disqualified, you
could have to pay a 50% penalty tax on the shortfall
(required amount for traditional IRAs less amount actually
taken). It is your responsibility to meet the required minimum distribution rules. We will remind you when our
records show that you are within the age group which must
take lifetime required minimum distributions. If you do not
select a method with us, we will assume you are taking your
required minimum distribution from another traditional IRA
that you own.

Non-individual beneficiary. Pre-January 1, 2020 rules

continue to apply. If you die before your Required
Beginning Date for lifetime required minimum distributions,
and your death beneficiary is a non-individual such as your
estate, the “5-year rule” applies. Under this rule, the entire
interest must be distributed by the end of the calendar
year which contains the fifth anniversary of the owner’s
death. No distribution is required for a year before that
fifth year. Please note that we need an individual annuitant
to keep an annuity contract in force. If the beneficiary is not
an individual, we must distribute amounts remaining in the
annuity contract after the death of the annuitant.

What are the required minimum distribution payments after
you die? These vary, depending on the status of your benefi-

ciary (individual or entity) and when you die. Legislation
enacted at the end of 2019 significantly amends the postdeath required minimum distribution rules for distributions
made beginning January 1, 2020, and in some cases may
affect payouts for pre-December 31, 2019 deaths. IRS guidance will be needed to implement these changes.

If you die after your Required Beginning Date for lifetime
required minimum distributions, and your death beneficiary is
a non-individual such as your estate, the rules permit the
beneficiary to calculate the post-death required minimum
distribution amounts based on the owner’s life expectancy in
the year of death. However, note that we need an individual
annuitant to keep an annuity contract in force. If the beneficiary is not an individual, we must distribute amounts remaining in the annuity contract after the death of the annuitant.

Individual beneficiary. Unless the individual beneficiary has a

special status as an “eligible designated beneficiary” or “EDB”
described below, distributions of the remaining amount in
the defined contribution plan or IRA contract following your
death must be distributed within 10 years. IRS guidance will
be needed regarding the mechanics of implementation of
this “10-year” rule.
Individual beneficiary who has “eligible designated beneficiary” or “EDB” status. An individual beneficiary who is an

Please note that under the legislation enacted in 2019, for
owner deaths on or after January 1, 2020, it appears that trusts
which would have qualified under pre-January 2020 rules as
“see-through trusts” will now be treated as entity beneficiaries.

“eligible designated beneficiary” or “EDB” can take annual
post-death required minimum distribution payments over
the life of the EDB or over a period not extending beyond
the life expectancy of the EDB, as long as the distributions
start no later than one year after your death (to be prescribed in Treasury Regulations).
The following individuals are EDBs:
•

your surviving spouse (see spousal beneficiary, below);

•

your minor children (only while they are minors);

•

a disabled individual (Code definition applies);

•

a chronically ill individual (Code definition applies); and

•

any individual who is not more than 10 years younger
than you.

Additional Changes to post-death distributions after the
2019 legislation. The legislation enacted at the end of 2019

applies to deaths after December 31, 2019, so that the postdeath required minimum distribution rules in effect before
January 1, 2020 continue to apply initially. As long as payments
start no later than December 31 following the calendar year of
the owner’s death, individuals who are non-spouse beneficiaries may continue to stretch post-death payments over their
life. It is also permissible to stretch post-death payments over a
period not longer than their life expectancy based on IRS tables
as of the calendar year after the owner’s death on a term certain method. In certain cases, a “see-through” trust which is the
death beneficiary will be treated as an individual for measuring
the distribution period.

In certain cases, a trust for a disabled individual or a chronically ill individual may be treated as an individual and not an
entity beneficiary.

However, the legislation enacted at the end of 2019 views
the death of the original individual beneficiary as an event
that triggers the “10-year” distribution period. Prior to 2019,
for example, if an individual beneficiary who had a 20-year
life expectancy period in the year after the owner’s death
died in the 7th year of post-death payments, the beneficiary

When minor children reach the age of majority, they stop
EDB status and the remainder of the portion of their interest
not yet distributed must be distributed within 10 years. IRS
guidance will be needed to implement the mechanics of this
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Please note that it is your responsibility to claim the penalty
exception on your own income tax return and to document
eligibility for the exception to the IRS.

named by the original beneficiary could continue the payments over the remaining 13 years of the original beneficiary’s life expectancy period. Even if the owner in this
example died before December 31, 2019 the legislation caps
the length of any post-death payment period after the death
of the original beneficiary at 10 years. As noted above, a rule
similar to this applies when an EDB dies, or a minor child
reaches majority-the remaining interest must be distributed
within 10 years. IRS guidance will be needed to implement
the mechanics of these beneficiary status shift provisions.

To meet the substantially equal periodic payments exception,
you could elect the substantially equal withdrawals option. See
“Substantially equal withdrawals” under “Accessing your
money” earlier in this Prospectus. We will calculate the substantially equal payments, using your choice of IRS-approved
methods we offer. Although substantially equal withdrawals
are not subject to the 10% penalty tax, they are taxable as
discussed in “Withdrawals, payments and transfers of funds out
of traditional IRAs” earlier in this section. Once substantially
equal withdrawals begin, the distributions should not be stopped or changed until after the later of your reaching age 59 1⁄ 2
or five years after the date of the first distribution, or the
penalty tax, including an interest charge for the prior penalty
avoidance, may apply to all prior distributions under either
option. Also, it is possible that the IRS could view any additional withdrawal or payment you take from, or any additional
contributions or transfers you make to, your contract as
changing your pattern of substantially equal withdrawals for
purposes of determining whether the penalty applies.

Spousal continuation

If the contract is continued under Spousal continuation, the
required minimum distribution rules are applied as if your
surviving spouse is the contract owner.
Payments to a beneficiary after your death

IRA death benefits are taxed the same as IRA distributions.
Borrowing and loans are prohibited transactions

You cannot get loans from a traditional IRA. You cannot use
a traditional IRA as collateral for a loan or other obligation. If
you borrow against your IRA or use it as collateral, its
tax-favored status will be lost as of the first day of the tax
year in which this prohibited event occurs. If this happens,
you must include the value of the traditional IRA in your
federal gross income. Also, the early distribution penalty tax
of 10% may apply if you have not reached age 59 1⁄ 2 before
the first day of that tax year.

Making additional contributions to the contract is treated as
changing the pattern of withdrawals. It does not matter
whether the additional contributions are made by direct
transfer or rollover; nor does it matter if they are made to the
Investment account or the Protected Benefit account. Because
the penalty exception method does not permit additional
contributions or payment changes to restore any benefit base
under the contract, you and your tax adviser should consider
carefully whether you should elect the Substantially equal
withdrawals option or any other method of penalty exception
withdrawals if you have allocated, or intend to allocate,
amounts to the Protected Benefit account value after starting
Substantially equal withdrawals.

Early distribution penalty tax

A penalty tax of 10 % of the taxable portion of a distribution
applies to distributions from a traditional IRA made before
you reach age 59 1⁄ 2. Some of the available exceptions to the
pre-age 59 1⁄ 2 penalty tax include distributions:
•

made on or after your death; or

•

made because you are disabled (special federal income
tax definition); or

•

used to pay certain extraordinary medical expenses
(special federal income tax definition); or

•

used to pay medical insurance premiums for
unemployed individuals (special federal income tax
definition); or

•

used to pay certain first-time home buyer expenses
(special federal income tax definition; $10,000 lifetime
total limit for these distributions from all your traditional
and Roth IRAs); or

•

used to pay certain higher education expenses (special
federal income tax definition); or

•

under legislation enacted at the end of 2019, distributions made in connection with the birth or adoption
of a child as specified in the Code; or

•

in the form of substantially equal periodic payments
made at least annually over your life (or your life
expectancy) or over the joint lives of you and your
beneficiary (or your joint life expectancies) using an
IRS-approved distribution method.

Simplified Employee Pensions (SEPs)
An employer can establish a Simplified Employee Pension
Plan (SEP plan) for its employees, and can make contributions to a contract for each eligible employee. Rules
similar to the federal tax rules governing qualified plans
apply to which employees must be covered. A selfemployed individual may be an employer for this purpose. A
SEP-IRA contract is a form of traditional IRA contract, owned
by the employee-annuitant who is a participant under the
SEP plan and most of the rules which apply to traditional
IRAs apply. See the discussion above under “Traditional
individual retirement annuities (traditional IRAs).”
A major difference is the amount of permissible contributions.
Rules similar to the federal tax rules governing qualified plans
apply to calculation of employer contributions under a SEP
plan, including disregarding compensation over a specified
amount in calculating permissible contributions to a SEP plan.
An employer can annually contribute an amount for an
employee up to the lesser of 25% of eligible compensation or
the annual limit on contributions on behalf of an employee
($57,000 after cost of living adjustment for 2020). All amounts
in the permissible contribution calculation formula may be
further adjusted for cost of living changes in future years.
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Employers must rely on their own tax and legal advisors
regarding the establishment and operation of their SEP plans.
An employer sponsoring a SEP plan should discuss with its
tax advisor the requirements under the SEP plan to make
contributions for its employees and should consider the
availability of other funding vehicles for the SEP plan, given
the limits on the amount and timing of contributions under
the Retirement Cornerstone® 19 SEP-IRA contract.

those that apply to the traditional IRA, we will refer you to
the same topic under “Traditional individual retirement
annuities (traditional IRAs).”
The Retirement Cornerstone® 19 Roth IRA contract is designed
to qualify as a Roth individual retirement annuity under Sections 408A(b) and 408(b) of the Internal Revenue Code.
Contributions to Roth IRAs. Individuals may make four

different types of contributions to a Roth IRA:

Participating employees who are considering the purchase
of a Retirement Cornerstone® 19 SEP-IRA contract through a
sponsoring employer’s SEP plan contributions should discuss
with their employers and their tax advisors that the Retirement Cornerstone® 19 SEP-IRA contract is not a model
traditional IRA established on an IRS form. However, the
Company has applied for, and received an opinion letter
from the IRS that the Retirement Cornerstone® 19 SEP-IRA
contract is acceptable as to form as an IRA and therefore, it
may be used in connection with an employer’s SEP plan
established using an IRS Form 5305-SEP.
The Company requires a minimum contribution to purchase
a SEP-IRA contract in Series CP which may be larger than the
employer contribution with respect to compensation for an
employee. In such a case the contract would have to be
purchased through a direct transfer from another traditional
IRA or through a rollover from another eligible retirement
plan, or some combination of contributions permissible
under the SEP plan, Code and SEP-IRA contract terms.

•

regular after-tax contributions out of earnings; or

•

taxable rollover contributions from traditional IRAs or
other eligible retirement plans (“conversion rollover”
contributions); or

•

tax-free rollover contributions from other Roth
individual retirement arrangements or designated Roth
accounts under defined contribution plans; or

•

tax-free direct custodian-to-custodian transfers from
other Roth IRAs (“direct transfers”).

Regular after-tax, direct transfer and rollover contributions
may be made to a Roth IRA contract. See “Rollovers and
direct transfer contributions to Roth IRAs” later in this section
for more information. If you use the forms we require, we
will also accept traditional IRA funds which are subsequently
recharacterized as Roth IRA funds following special federal
income tax rules.
For Retirement Cornerstone® 19 Series CP® Roth IRA contracts, the initial contribution must be a direct transfer or
rollover contribution. Subsequent contributions may also be
“regular” contributions out of compensation.

Under federal income tax rules employees participating in an
employer’s SEP plan are not prohibited from making traditional IRA contributions with respect to the employee’s compensation to the same traditional IRA which is being funded
through employer contributions under the SEP plan. Please
note that the terms of the Retirement Cornerstone® 19 SEPIRA contract do not permit the Retirement Cornerstone® 19
SEP-IRA contract owner to make traditional IRA contributions
at the same time as the employer sponsoring the SEP plan is
making employer contributions to the Retirement Cornerstone® 19 SEP-IRA contract. However, if the Retirement Cornerstone® 19 SEP-IRA contract owner requests in writing
supported by appropriate documentation that either (i) the
sponsoring employer has terminated the SEP plan or (ii) the
Retirement Cornerstone® 19 SEP-IRA contract owner has
separated from service with the sponsoring employer, we will
remove the “SEP-IRA” designation from the contract on our
records and merely retain the “traditional IRA” designation.
No fees or charges will be imposed on any such change of
designation. Thereafter, we will no longer accept employer
contributions. If the IRA contract owner is eligible to make
contributions, we will accept traditional IRA regular contributions described earlier in this section under “Traditional
individual retirement annuities (traditional IRAs).”

Regular contributions to Roth IRAs
Limits on regular contributions. The “maximum regular con-

tribution amount” for any taxable year is the most that can be
contributed to all of your IRAs (traditional and Roth) as regular
contributions for the particular taxable year. The maximum
regular contribution amount depends on age, earnings, and
year, among other things. Generally, $6,000 is the maximum
amount that you may contribute to all IRAs (traditional IRAs
and Roth IRAs) for 2020, after adjustment for cost-of-living
changes. This limit does not apply to rollover contributions or
direct custodian-to-custodian transfers into a Roth IRA. Any
contributions to Roth IRAs reduce your ability to contribute to
traditional IRAs and vice versa. When your earnings are below
$6,000, your earned income or compensation for the year is
the most you can contribute. If you are married and file a joint
income tax return, you and your spouse may combine your
compensation to determine the amount of regular contributions you are permitted to make to Roth IRAs and traditional IRAs. See the discussion under “Special rules for spouses”
earlier in this section under traditional IRAs.

Please also note, if the sponsoring employer’s plan is a
“Salary Reduction Simplified Employee Pension Plan” or
“SARSEP” established before 1997 that the Retirement Cornerstone® 19 SEP-IRA contract does not accept salary
reduction contributions.

If you or your spouse are at least age 50 at any time during
the taxable year for which you are making a regular contribution, you may be eligible to make additional catch-up
contributions of up to $1,000.
The amount of permissible contributions to Roth IRAs for any
year depends on the individual’s income limits and marital status. For example, if you are married and filing separately for any
year your ability to make regular Roth IRA contributions is
greatly limited. The amount of permissible contributions and

Roth individual retirement annuities (Roth IRAs)
This section of the Prospectus covers some of the special tax
rules that apply to Roth IRAs. If the rules are the same as
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income limits may be adjusted annually for cost of living. Please
consult IRS Publication 590-A, “Contributions to Individual
Retirement Arrangements (IRAs)” for the rules applicable to the
current year.

Conversion rollover contributions to Roth IRAs
In a conversion rollover transaction, you withdraw (or are considered to have withdrawn) all or a portion of funds from a
traditional IRA you maintain and convert it to a Roth IRA within
60 days after you receive (or are considered to have received)
the traditional IRA proceeds. Amounts can also be rolled over
from non-Roth accounts under another eligible retirement
plan, including a Code Section 401(a) qualified plan, a 403(b)
plan, and a governmental employer Section 457(b) plan.

When you can make contributions.

Same as traditional IRAs.
Deductibility of contributions.

Roth IRA contributions are not tax deductible.

Unlike a rollover from a traditional IRA to another traditional
IRA, a conversion rollover transaction from a traditional IRA or
other eligible retirement plan to a Roth IRA is not tax-free.
Instead, the distribution from the traditional IRA or other eligible retirement plan is generally fully taxable. If you are
converting all or part of a traditional IRA, and you have ever
made nondeductible regular contributions to any traditional
IRA — whether or not it is the traditional IRA you are converting — a pro rata portion of the distribution is tax-free. Even if
you are under age 59 1⁄ 2, the early distribution penalty tax does
not apply to conversion rollover contributions to a Roth IRA.
Conversion rollover contributions to Roth IRAs are not subject
to the “one-per-year limit” noted earlier in this section.

Rollovers and direct transfer contributions to Roth IRAs
What is the difference between rollover and direct transfer
transactions? The difference between a rollover transaction

and a direct transfer transaction is the following: in a rollover
transaction you actually take possession of the funds rolled
over or are considered to have received them under tax law in
the case of a change from one type of plan to another. In a
direct transfer transaction, you never take possession of the
funds, but direct the first Roth IRA custodian, trustee or issuer
to transfer the first Roth IRA funds directly to the recipient
Roth IRA custodian, trustee or issuer. You can make direct
transfer transactions only between identical plan types (for
example, Roth IRA to Roth IRA). You can also make rollover
transactions between identical plan types. However, you can
only make rollovers between different plan types (for example,
traditional IRA to Roth IRA).

You cannot make conversion contributions to a Roth IRA to
the extent that the funds in your traditional IRA or other
eligible retirement plan are subject to the lifetime annual
required minimum distribution rules.

You may make rollover contributions to a Roth IRA from
these sources only:
•

another Roth IRA;

•

a traditional IRA, including a SEP-IRA or SIMPLE IRA
(after a two-year rollover limitation period for SIMPLE
IRA funds), in a taxable conversion rollover (“conversion
rollover”);

•

a “designated Roth contribution account” under a 401(k)
plan, a 403(b) plan or a governmental employer Section 457(b) plan (direct or 60-day); or

•

The IRS and Treasury have issued Treasury Regulations
addressing the valuation of annuity contracts funding traditional IRAs in the conversion to Roth IRAs. Although these
Regulations are not clear, they could require an individual’s
gross income on the conversion of a traditional IRA to a Roth
IRA to be measured using various actuarial methods and not
as if the annuity contract funding the traditional IRA had been
surrendered at the time of conversion. This could increase the
amount of income reported in certain circumstances.
Recharacterizations
You may be able to treat a contribution made to one type of
IRA as having been made to a different type of IRA. This is
called recharacterizing the contribution.

from non-Roth accounts under another eligible retirement
plan, as described below under “Conversion rollover contributions to Roth IRAs.”

How to recharacterize. To recharacterize a contribution, you

You may make direct transfer contributions to a Roth IRA
only from another Roth IRA.

generally must have the contribution transferred from the
first IRA (the one to which it was made) to the second IRA in
a deemed trustee-to-trustee transfer. If the transfer is made
by the due date (including extensions) for your tax return for
the year during which the contribution was made, you can
elect to treat the contribution as having been originally
made to the second IRA instead of to the first IRA. It will be
treated as having been made to the second IRA on the
same date that it was actually made to the first IRA. You
must report the recharacterization and must treat the
contribution as having been made to the second IRA,
instead of the first IRA, on your tax return for the year during
which the contribution was made.

You may make both Roth IRA to Roth IRA rollover transactions
and Roth IRA to Roth IRA direct transfer transactions. This can
be accomplished on a completely tax-free basis. However, you
may make Roth IRA to Roth IRA rollover transactions only once
in any 12-month period for the same funds. We call this the
“one-per-year limit.” It is the Roth IRA owner’s responsibility to
determine if this rule is met. Trustee-to-trustee or
custodian-to-custodian direct transfers can be made more
frequently than once a year. Also, if you send us the rollover
contribution to apply it to a Roth IRA, you must do so within 60
days after you receive the proceeds from the original IRA to get
rollover treatment.

The contribution will not be treated as having been made to
the second IRA unless the transfer includes any net income
allocable to the contribution. You can take into account any
loss on the contribution while it was in the IRA when calculating the amount that must be transferred. If there was a loss,
the net income you must transfer may be a negative amount.

The surviving spouse beneficiary of a deceased individual can
roll over or directly transfer an inherited Roth IRA to one or
more other Roth IRAs. In some cases, Roth IRAs can be transferred on a tax-free basis between spouses or former spouses
as a result of a court-ordered divorce or separation decree.
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No deduction is allowed for the contribution to the first IRA
and any net income transferred with the recharacterized
contribution is treated as earned in the second IRA. The contribution will not be treated as having been made to the
second IRA to the extent any deduction was allowed with
respect to the contribution to the first IRA.

period beginning with the first taxable year for which you made
any contribution to any Roth IRA (whether or not the one from
which the distribution is being made).
Nonqualified distributions from Roth IRAs. Nonqualified

distributions from Roth IRAs are distributions that do not
meet both the qualifying event and five-year aging period
tests described above. If you receive such a distribution, part
of it may be taxable. For purposes of determining the correct tax treatment of distributions (other than the withdrawal
of excess contributions and the earnings on them), there is a
set order in which contributions (including conversion contributions) and earnings are considered to be distributed
from your Roth IRA. The order of distributions is as follows:

Conversion rollover contributions to Roth IRAs cannot be
recharacterized.
To recharacterize a contribution, you must use our forms.
Withdrawals, payments and transfers of funds out of
Roth IRAs
No federal income tax law restrictions on withdrawals. You

(1) Regular contributions.

can withdraw any or all of your funds from a Roth IRA at any
time; you do not need to wait for a special event like
retirement.

(2) Conversion contributions, on a first-in-first-out basis
(generally, total conversions from the earliest year first).
These conversion contributions are taken into account
as follows:

Distributions from Roth IRAs
Distributions include withdrawals from your contract, surrender of your contract and annuity payments from your
contract. Death benefits are also distributions.

(a) Taxable portion (the amount required to be
included in gross income because of conversion)
first, and then the

You must keep your own records of regular and conversion
contributions to all Roth IRAs to assure appropriate taxation.
You may have to file information on your contributions to
and distributions from any Roth IRA on your tax return. You
may have to retain all income tax returns and records pertaining to such contributions and distributions until your
interests in all Roth IRAs are distributed.

(b) Nontaxable portion.
(3) Earnings on contributions.
Rollover contributions from other Roth IRAs are disregarded
for this purpose.
To determine the taxable amount distributed, distributions
and contributions are aggregated or grouped, then added
together as follows:

Like traditional IRAs, taxable distributions from a Roth IRA
are not entitled to special favorable ten-year averaging and
long-term capital gain treatment available in limited cases to
certain distributions from qualified plans.

(1) All distributions made during the year from all Roth IRAs
you maintain — with any custodian or issuer — are
added together.

The following distributions from Roth IRAs are free of
income tax:
•

rollovers from a Roth IRA to another Roth IRA;

•

direct transfers from a Roth IRA to another Roth IRA;

•

qualified distributions from a Roth IRA; and

(2) All regular contributions made during and for the year
(contributions made after the close of the year, but before
the due date of your return) are added together. This total
is added to the total undistributed regular contributions
made in prior years.

•

return of excess contributions or amounts recharacterized to a traditional IRA.

(3) All conversion contributions made during the year are
added together.

Qualified distributions from Roth IRAs. Qualified dis-

Any recharacterized contributions that end up in a Roth IRA
are added to the appropriate contribution group for the
year that the original contribution would have been taken
into account if it had been made directly to the Roth IRA.

tributions from Roth IRAs made because of one of the
following four qualifying events or reasons are not
includable in income:
•

you are age 59 1⁄ 2 or older; or

•

you die; or

•

you become disabled (special federal income tax
definition); or

•

your distribution is a “qualified first-time homebuyer distribution” (special federal income tax definition; $10,000
lifetime total limit for these distributions from all of your
traditional and Roth IRAs).

Any recharacterized contribution that ends up in an IRA
other than a Roth IRA is disregarded for the purpose of
grouping both contributions and distributions. Any amount
withdrawn to correct an excess contribution (including the
earnings withdrawn) is also disregarded for this purpose.
Required minimum distributions during life

Lifetime required minimum distributions do not apply.
Required minimum distributions at death

Same as traditional IRA under “What are the required minimum distribution payments after you die?”.

You also have to meet a five-year aging period. A qualified
distribution is any distribution made after the five-taxable-year
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Payments to a beneficiary after your death

depend on the type of distribution and, in certain cases, the
amount of your distribution. Any income tax withheld is a
credit against your income tax liability. If you do not have
sufficient income tax withheld or do not make sufficient
estimated income tax payments, you may incur penalties
under the estimated income tax rules.

Distributions to a beneficiary generally receive the same tax
treatment as if the distribution had been made to you.
Borrowing and loans are prohibited transactions

Same as traditional IRA.

You must file your request not to withhold in writing before
the payment or distribution is made. Our processing office
will provide forms for this purpose. You cannot elect out of
withholding unless you provide us with your correct Taxpayer Identification Number and a United States residence
address. You cannot elect out of withholding if we are sending the payment out of the United States.

Excess contributions to Roth IRAs

Generally the same as traditional IRA.
Excess rollover contributions to Roth IRAs are contributions
not eligible to be rolled over.
You can withdraw or recharacterize any contribution to a
Roth IRA before the due date (including extensions) for filing
your federal income tax return for the tax year. If you do this,
you must also withdraw or recharacterize any earnings
attributable to the contribution.

You should note the following special situations:

Early distribution penalty tax

Same as traditional IRA.
Tax withholding and information reporting
Status for income tax purposes; FATCA. In order for us to

•

We might have to withhold and/or report on amounts
we pay under a free look or cancellation.

•

We are required to withhold on the gross amount of a
distribution from a Roth IRA to the extent it is reasonable
for us to believe that a distribution is includable in your
gross income. This may result in tax being withheld even
though the Roth IRA distribution is ultimately not taxable.

Special withholding rules apply to United States citizens residing outside of the United States, foreign recipients, and certain
U. S. entity recipients which are treated as foreign because
they fail to document their U.S. status before payment is
made. We do not discuss these rules here in detail. However,
we may require additional documentation in the case of
payments made to United States persons living abroad and
non-United States persons (including U.S. entities treated as
foreign) prior to processing any requested transaction.

comply with income tax withholding and information reporting rules which may apply to annuity contracts and taxqualified plans, we request documentation of “status” for tax
purposes. “Status” for tax purposes generally means whether
a person is a “U.S. person” or a foreign person with respect to
the United States; whether a person is an individual or an
entity, and if an entity, the type of entity. Status for tax purposes is best documented on the appropriate IRS Form or
substitute certification form (IRS Form W-9 for a U.S. person
or the appropriate type of IRS Form W-8 for a foreign
person). If we do not have appropriate certification or documentation of a person’s status for tax purposes on file, it
could affect the rate at which we are required to withhold
income tax, and penalties could apply. Information reporting
rules could apply not only to specified transactions, but also to
contract ownership. For example, under the Foreign Account
Tax Compliance Act (“FATCA”), which applies to certain U.S.source payments, and similar or related withholding and
information reporting rules, we may be required to report
contract values and other information for certain contractholders. For this reason, we and our affiliates intend to
require appropriate status documentation at purchase,
change of ownership, and affected payment transactions,
including death benefit payments. FATCA and its related
guidance is extraordinarily complex and its effect varies
considerably by type of payor, type of payee and type of
recipient.

Certain states have indicated that state income tax withholding will also apply to payments from the contracts made
to residents. Generally, an election out of federal withholding
will also be considered an election out of state withholding.
In some states, you may elect out of state withholding, even
if federal withholding applies. In some states, the income tax
withholding is completely independent of federal income tax
withholding. If you need more information concerning a
particular state or any required forms, call our processing
office at the toll-free number.
Federal income tax withholding on periodic annuity
payments

Federal tax rules require payers to withhold differently on
“periodic” and “nonperiodic” payments. Payers are to withhold from periodic annuity payments as if the payments
were wages. For a periodic annuity payment, for example,
the annuity contract owner’s withholding depends on what
the owner specifies on a Form W-4P. If the owner fails to
provide a correct Taxpayer Identification Number, withholding at the highest rate applies.

Tax Withholding. We must withhold federal income tax
from distributions from annuity contracts and specified taxfavored savings or retirement plans or arrangements. You
may be able to elect out of this income tax withholding in
some cases. Generally, we do not have to withhold if your
distributions are not taxable. The rate of withholding will

A contract owner’s withholding election remains effective
unless and until the owner revokes it. The contract owner
may revoke or change a withholding election at any time.
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Federal income tax withholding on non-periodic annuity
payments (withdrawals)

Non-periodic distributions include partial withdrawals, total
surrenders and death benefits. Payers generally withhold
federal income tax at a flat 10% rate from (i) the taxable
amount in the case of nonqualified contracts, and (ii) the
payment amount in the case of traditional IRAs and Roth
IRAs, where it is reasonable to assume an amount is
includable in gross income.
As described below, there is no election out of federal
income tax withholding if the payment is an eligible rollover
distribution from a qualified plan. If a non-periodic distribution from a qualified plan is not an eligible rollover distribution then election out is permitted. If there is no election
out, the 10% withholding rate applies.
Special rules for contracts funding qualified plans
The plan administrator is responsible for making all required
notifications on tax matters to plan participants and to the
IRS. See Appendix II at the end of this Prospectus.
Mandatory withholding from qualified plan distributions

Unless the distribution is directly rolled over to another eligible
retirement plan, eligible rollover distributions from qualified
plans are subject to mandatory 20% withholding. The plan
administrator is responsible for withholding from qualified
plan distributions and communicating to the recipient whether
the distribution is an eligible rollover distribution.
Impact of taxes to the Company
The contracts provide that we may charge Separate Account
No. 70 for taxes. We do not now, but may in the future set
up reserves for such taxes.
We are entitled to certain tax benefits related to the investment of company assets, including assets of the separate
account. These tax benefits, which may include the foreign
tax credit and the corporate dividends received deduction,
are not passed back to you, since we are the owner of the
assets from which tax benefits may be derived.

120

8. More information

About Separate Account No. 70

which case, charges and expenses that otherwise would
be assessed against an underlying mutual fund would
be assessed against Separate Account No. 70 or a
variable investment option directly);

Each variable investment option is a subaccount of Separate
Account No. 70. We established Separate Account No. 70
under special provisions of the New York Insurance Law.
These provisions prevent creditors from any other business
we conduct from reaching the assets we hold in our variable
investment options for owners of our variable annuity contracts. We are the legal owner of all of the assets in Separate
Account No. 70 and may withdraw any amounts that exceed
our reserves and other liabilities with respect to variable
investment options under our contracts. For example, we
may withdraw amounts from Separate Account No. 70 that
represent our investments in Separate Account No. 70 or
that represent fees and charges under the contracts that we
have earned. Also, we may, at our sole discretion, invest
Separate Account No. 70 assets in any investment permitted
by applicable law. The results of Separate Account No. 70’s
operations are accounted for without regard to the Company’s other operations. The amount of some of our obligations under the contracts is based on the assets in Separate
Account No. 70. However, the obligations themselves are
obligations of the Company.

(5) to deregister Separate Account No. 70 under the
Investment Company Act of 1940;
(6) to restrict or eliminate any voting rights as to Separate
Account No. 70;
(7) to cause one or more variable investment options to invest
some or all of their assets in one or more other trusts or
investment companies;
(8) to limit or terminate contributions or transfers into any
of the variable investment options; and
(9) to limit the number of variable investment options you
may select.
If the exercise of these rights results in a material change in
the underlying investment of Separate Account No. 70, you
will be notified of such exercise, as required by law.
About the Trusts

Separate Account No. 70 is registered under the Investment
Company Act of 1940 and is registered and classified under
that act as a “unit investment trust.” The SEC, however, does
not manage or supervise the Company or Separate Account
No. 70. Although Separate Account No. 70 is registered, the
SEC does not monitor the activity of Separate Account
No. 70 on a daily basis. The Company is not required to
register, and is not registered, as an investment company
under the Investment Company Act of 1940.

The Trusts are registered under the Investment Company
Act of 1940. They are classified as “open-end management
investment companies,” more commonly called mutual
funds. Each Trust issues different shares relating to each
Portfolio.
The Trusts do not impose sales charges or “loads” for buying
and selling their shares. All dividends and other distributions on
the Trusts’ shares are reinvested in full. The Board of Trustees of
each Trust serves for the benefit of each Trust’s shareholders. The Board of Trustees may take many actions regarding the Portfolios (for example, the Board of Trustees can
establish additional Portfolios or eliminate existing Portfolios;
change Portfolio investment objectives; and change Portfolio
investment policies and strategies). In accordance with applicable law, certain of these changes may be implemented without a shareholder vote and, in certain instances, without
advanced notice. More detailed information about certain
actions subject to notice and shareholder vote for each Trust,
and other information about the Portfolios, including portfolio
investment objectives, policies, restrictions, risks, expenses, its
Rule 12b-1 plan and other aspects of its operations, appears in
the prospectuses for each Trust, which generally accompany
this Prospectus, or in their respective SAIs, which are available
upon request.

Each subaccount (variable investment option) within Separate Account No. 70 invests solely in the applicable class of
shares issued by the corresponding Portfolio of the applicable Trust.
We reserve the right subject to compliance with laws that
apply:
(1) to add variable investment options to, or to remove
variable investment options from, Separate Account
No. 70, or to add other separate accounts;
(2) to combine any two or more variable investment
options;
(3) to transfer the assets we determine to be the shares of
the class of contracts to which the contracts belong
from any variable investment option to another variable
investment option;

About the general account

(4) to operate Separate Account No. 70 or any variable
investment option as a management investment company under the Investment Company Act of 1940 (in

This contract is offered to customers through various financial
institutions, brokerage firms and their affiliate insurance
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agencies. No financial institution, brokerage firm or insurance
agency has any liability with respect to a contract’s account
value or any Guaranteed benefits with which the contract was
issued. The Company is solely responsible to the contract
owner for the contract’s account value and such Guaranteed
benefits. The general obligations and any Guaranteed benefits under the contract are supported by the Company’s
general account and are subject to the Company’s claims
paying ability. An owner should look to the financial strength
of the Company for its claims paying ability. Assets in the
general account are not segregated for the exclusive benefit
of any particular contract or obligation. General account
assets are also available to the insurer’s general creditors and
the conduct of its routine business activities, such as the
payment of salaries, rent and other ordinary business
expenses. For more information about the Company’s financial strength, you may review its financial statements and/or
check its current rating with one or more of the independent
sources that rate insurance companies for their financial
strength and stability. Such ratings are subject to change and
have no bearing on the performance of the variable investment options. You may also speak with your financial representative. For Series CP® contracts, credits allocated to your
account value are funded from our general account.

accept a properly completed application. In certain cases we
may issue a contract based on information provided
through certain broker-dealers with which we have established electronic facilities. In any such cases, you must sign
our Acknowledgement of Receipt form.
Where we require a signed application, the above procedures do not apply and no transactions will be permitted
until we receive the signed application and have issued the
contract. Where we issue a contract based on information
provided through electronic facilities, we require an
Acknowledgement of Receipt Form. We may also require
additional information. Until we receive the Acknowledgement of Receipt Form, (i.e. withdrawals and surrenders)
financial transactions will not be permitted unless you
request them in writing, sign the request and have it signature guaranteed. After your contract has been issued,
additional contributions may be transmitted by wire.
In general, the transaction date for electronic transmissions is
the date on which we receive at our regular processing office
all required information and the funds due for your contribution. We may also establish same-day electronic processing facilities with a broker-dealer that has undertaken to pay
contribution amounts on behalf of its customers. In such
cases, the transaction date for properly processed orders is
the business day on which the broker-dealer inputs all
required information into its electronic processing system. You
can contact us to find out more about such arrangements.

The general account is subject to regulation and supervision
by the Insurance Department of the State of New York and
to the insurance laws and regulations of all jurisdictions
where we are authorized to do business. Interests under the
contracts in the general account have not been registered
and are not required to be registered under the Securities
Act of 1933 because of exemptions and exclusionary provisions that apply. The general account is not required to
register as an investment company under the Investment
Company Act of 1940 and it is not registered as an investment company under the Investment Company Act of 1940.
The contract is a “covered security” under the federal securities laws.

After your contract has been issued, subsequent contributions may be transmitted by wire.
Automatic investment program

You may use our automatic investment program, or “AIP,” to
have a specified amount automatically deducted from a
checking account, money market account, or credit union
checking account and contributed as a subsequent contribution into a contract on a monthly or quarterly basis. AIP is
available for NQ, traditional IRA, Roth IRA and SEP-IRA contracts. AIP is not available for QP or Inherited IRA Beneficiary
Continuation (traditional IRA or Roth IRA) contracts.

We have been advised that the staff of the SEC has not
reviewed the portions of this Prospectus that relate to the
general account. The disclosure with regard to the general
account, however, may be subject to certain provisions of
the federal securities laws relating to the accuracy and completeness of statements made in prospectuses.

The minimum amounts we will deduct are $100 monthly
and $300 quarterly. AIP subsequent contributions may be
allocated to any of the variable investment options, but not
to a Special DCA program. You choose the day of the
month you wish to have your account debited. However,
you may not choose a date later than the 28th day of the
month. For contracts with a Guaranteed benefit, AIP contributions with allocations to the Protected Benefit account
variable investment options will be allocated to corresponding Investment account variable investment options that
invest in the same Portfolios after the date the first withdrawal is taken from the Protected Benefit account.

About other methods of payment
Wire transmittals and electronic transactions

We accept initial and subsequent contributions sent by wire
to our processing office by agreement with certain brokerdealers. Such transmittals must be accompanied by
information we require to allocate your contribution. Wire
orders not accompanied by complete information may be
retained as described under “How you can make your contributions” under “Contract features and benefits” earlier in
this Prospectus.

You may cancel AIP at any time by notifying our processing
office. We are not responsible for any debits made to your
account before the time written notice of cancellation is
received at our processing office.

Even if we accept the wire order and essential information, a
contract generally will not be issued until we receive and
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Dates and prices at which contract events occur
We describe below the general rules for when, and at what
prices, events under your contract will occur. Other portions
of this Prospectus describe circumstances that may cause
exceptions. We generally do not repeat those exceptions
below.

•

Contributions (and Credits, for Series CP® contracts
only) allocated to the guaranteed interest option will
receive the crediting rate in effect on that business day
for the specified time period.

•

Initial contributions allocated to the account for special
dollar cost averaging receive the interest rate in effect
on that business day. At certain times, we may offer the
opportunity to lock in the interest rate for an initial contribution to be received under Section 1035 exchanges
and trustee to trustee transfers. Your financial professional can provide information or you can call our
processing office.

•

Transfers to or from variable investment options will be
made at the unit value next determined after the receipt
of the transfer request.

•

Transfers to the guaranteed interest option will receive
the crediting rate in effect on that business day for the
specified time period.

•

For the interest sweep option, the first monthly transfer
will occur on the last business day of the month following the month that we receive your election form at our
processing office.

Business day

Our “business day” is generally any day the New York Stock
Exchange (“NYSE”) is open for regular trading and generally
ends at 4:00 p.m. Eastern Time (or as of an earlier close of
regular trading). A business day does not include a day on
which we are not open due to emergency conditions
determined by the SEC. We may also close early due to such
emergency conditions. Contributions will be applied and any
other transaction requests will be processed when they are
received along with all the required information unless
another date applies as indicated below.
•

If your contribution, transfer or any other transaction
request containing all the required information reaches
us on any of the following, we will use the next business
day:
— on a non-business day;
— after 4:00 p.m. Eastern Time on a business day; or

About your voting rights

— after an early close of regular trading on the NYSE
on a business day.
•

As the owner of the shares of the Trusts, we have the right
to vote on certain matters involving the Portfolios, such as:

If your transaction is set to occur on the same day of the
month as the contract date and that date is the 29th,
30th or 31st of the month, then the transaction will
occur on the 1st day of the next month.

•

When a charge is to be deducted on a contract date
anniversary that is a non-business day, we will deduct
the charge on the next business day.

•

If we have entered into an agreement with your brokerdealer for automated processing of contributions and/
or transfers upon receipt of customer order, your contribution and/or transfer will be considered received at
the time your broker-dealer receives your contribution
and/or transfer and all information needed to process
your application, along with any required documents.
Your broker-dealer will then transmit your order to us in
accordance with our processing procedures. However,
in such cases, your broker-dealer is considered a processing office for the purpose of receiving the contribution and/or transfer. Such arrangements may apply
to initial contributions, subsequent contributions, and/or
transfers, and may be commenced or terminated at any
time without prior notice. If required by law, the “closing
time” for such orders will be earlier than 4:00 p.m.,
Eastern Time.

the election of trustees; or

•

the formal approval of independent public accounting
firms selected for each Trust; or

•

any other matters described in the prospectus for each
Trust or requiring a shareholders’ vote under the
Investment Company Act of 1940.

We will give contract owners the opportunity to instruct us
how to vote the number of shares attributable to their
contracts if a shareholder vote is taken. If we do not receive
instructions in time from all contract owners, we will vote the
shares of a Portfolio for which no instructions have been
received in the same proportion as we vote shares of that
Portfolio for which we have received instructions. We will
also vote any shares that we are entitled to vote directly
because of amounts we have in a Portfolio in the same
proportions that contract owners vote. One effect of
proportional voting is that a small number of contract
owners may determine the outcome of a vote.
The Trusts sell their shares to the Company separate
accounts in connection with the Company’s variable annuity
and/or variable life insurance products, and to separate
accounts of insurance companies, both affiliated and
unaffiliated with the Company. EQ Premier VIP Trust and EQ
Advisors Trust also sell their shares to the trustee of a qualified plan for the Company. We currently do not foresee any
disadvantages to our contract owners arising out of these
arrangements. However, the Board of Trustees or Directors

Contributions, Credits and transfers

•

•

Contributions (and Credits, for Series CP® contracts
only) allocated to the variable investment options are
invested at the unit value next determined after the
receipt of the contribution.
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of each Trust intends to monitor events to identify any material irreconcilable conflicts that may arise and to determine
what action, if any, should be taken in response. If we
believe that a Board’s response insufficiently protects our
contract owners, we will see to it that appropriate action is
taken to do so.

Cybersecurity risks and catastrophic events
We rely heavily on interconnected computer systems and
digital data to conduct our variable product business.
Because our variable product business is highly dependent
upon the effective operation of our computer systems and
those of our business partners, our business is vulnerable to
disruptions from utility outages, and susceptible to operational and information security risks resulting from
information systems failure (e.g., hardware and software
malfunctions), and cyber-attacks. These risks include, among
other things, the theft, misuse, corruption and destruction of
data maintained online or digitally, interference with or
denial of service, attacks on websites and other operational
disruption and unauthorized use or abuse of confidential
customer information. Systems failures and cyberattacks, as
well as, any other catastrophic event, including natural and
manmade disasters, public health emergencies, pandemic
diseases, terrorist attacks, floods or severe storms affecting
us, any third-party administrator, the underlying funds,
intermediaries and other affiliated or third-party service providers may adversely affect us, our business operations and
your account value. Systems failures and cyber-attacks may
also interfere with our processing of contract transactions,
including the processing of orders from our website or with
the underlying funds, impact our ability to calculate account
values, cause the release and possible destruction of confidential customer or business information, impede order
processing, subject us and/or our service providers and
intermediaries to regulatory fines and financial losses and/or
cause reputational damage. In addition, the occurrence of
any pandemic disease (like COVID-19), natural disaster,
terrorist attack or any other event that results in our workforce, and/or employees of service providers and/or third
party administrators, being compromised and unable or
unwilling to fully perform their responsibilities, could likewise
result in interruptions in our service, including our ability to
issue contracts and process contract transactions. Even if our
workforce and employees of our service providers and/or
third party administrators were able to work remotely, those
remote work arrangements could result in our business
operations being less efficient than under normal circumstances and lead to delays in our issuing contracts and
processing of other contract-related transactions. Cybersecurity risks and catastrophic events may also impact the
issuers of securities in which the underlying funds invest,
which may cause the funds underlying your contract to lose
value. While there can be no assurance that we or the
underlying funds or our service providers will avoid losses
affecting your contract due to cyber-attacks, information
security breaches or other catastrophic events in the future,
we take reasonable steps to mitigate these risks and secure
our systems and business operations from such failures,
attacks and events.

Separate Account No. 70 voting rights

If actions relating to the Separate Account require contract
owner approval, contract owners will be entitled to one vote
for each unit they have in the variable investment options.
Each contract owner who has elected a variable annuity
payout option may cast the number of votes equal to the
dollar amount of reserves we are holding for that annuity in
a variable investment option divided by the annuity unit
value for that option. We will cast votes attributable to any
amounts we have in the variable investment options in the
same proportion as votes cast by contract owners.
Changes in applicable law

The voting rights we describe in this Prospectus are created
under applicable federal securities laws. To the extent that
those laws or the regulations published under those laws
eliminate the necessity to submit matters for approval by
persons having voting rights in separate accounts of
insurance companies, we reserve the right to proceed in
accordance with those laws or regulations.
COVID-19
The outbreak of the novel coronavirus known as COVID-19
was declared a pandemic by the World Health Organization
in March 2020. Equity and financial markets have experienced increased volatility and negative returns, and interest
rates have declined due to the COVID-19 pandemic and
other market factors. Such events can adversely impact us
and our operations. Management believes the Company is
taking appropriate actions to mitigate the negative impact to
our business and operations. However, the full impact of
COVID-19 is unknown and cannot be reasonably estimated
or predicted at this time as these events are still developing.
Moreover, these market conditions have impacted the performance of the funds underlying the variable investment
options. If these market conditions continue, and depending
on your individual circumstances (e.g., your selected investment options and the timing of any contributions, transfers,
or withdrawals), you may experience (perhaps significant)
negative returns under the contract. The duration of the
COVID-19 pandemic, and the future impact that the pandemic may have on the financial markets and global
economy, cannot be foreseen, however. You should consult
with a financial professional about how the COVID-19 pandemic and the recent market conditions may impact your
future investment decisions related to the contract, such as
purchasing the contract or making contributions, transfers,
or withdrawals, based on your individual circumstances.

Misstatement of age
If the age of any person upon whose life or age a benefit
provided under a Guaranteed benefit has been misstated,
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any such benefit will be that which would have been purchased on the basis of the correct age. If that person would
not have been eligible for that Guaranteed benefit at the
correct age, (i) the benefit will be rescinded; (ii) any charges
that were deducted for the benefit will be refunded and
applied to the Total account value of the contract; and
(iii) only the death benefit provided by amounts allocated to
the Investment account will apply.

Any Guaranteed benefit in effect will generally terminate if you
change ownership of the contract. A Guaranteed benefit will
not terminate if the ownership of the contract is transferred
from a non-natural owner to an individual but the contract will
continue to be based on the annuitant’s life. It will also not
terminate if you transfer your individually-owned contract to a
trust held for your (or your and your immediate family’s)
benefit; it will continue to be based on your life. If you were
not the annuitant under the individually-owned contract, you
will become the annuitant when ownership is changed. Please
speak with your financial professional for further information.

Statutory compliance
We have the right to change your contract without the
consent of any other person in order to comply with any
laws and regulations that apply, including but not limited to
changes in the Internal Revenue Code, in Treasury Regulations or in published rulings of the Internal Revenue Service and in Department of Labor regulations.

Jointly owned contracts. If the older owner transfers owner-

ship to another owner, any Guaranteed benefit in effect will
terminate. If the younger owner transfers ownership to
another owner, Guaranteed benefits will continue as long as
the new owner is younger than the remaining joint owner
and meets the issue age requirements associated with the
Guaranteed benefits.

Any change in your contract must be in writing and made by
an authorized officer of the Company. We will provide
notice of any contract change.

Adding a new owner. To add a new owner to a contract,

both owners must meet the age requirements, determined
as of the transaction date, for issuing the contract and, if
applicable, funding the Guaranteed benefits.

The benefits under your contract will not be less than the
minimum benefits required by any state law that applies.
About legal proceedings

For a state-by-state description of all material variations of
this contract, including information regarding the termination of benefits under your contract, see Appendix V later
in this Prospectus.

The Company and its affiliates are parties to various legal
proceedings. In our view, none of these proceedings would
be considered material with respect to a contract owner’s
interest in Separate Account No. 70, nor would any of these
proceedings be likely to have a material adverse effect upon
the Separate Account, our ability to meet our obligations
under the contracts, or the distribution of the contracts.

In general, you cannot assign or transfer ownership of an
IRA or QP contract except by surrender to us. If your
individual retirement annuity contract is held in your custodial individual retirement account, you may only assign or
transfer ownership of such an IRA contract to yourself. Loans
are not available and you cannot assign IRA and QP contracts as security for a loan or other obligation.

Financial statements
The financial statements of Separate Account No. 70, as well
as the consolidated financial statements of the Company,
are in the SAI. The financial statements of the Company
have relevance to the contracts only to the extent that they
bear upon the ability of the Company to meet its obligations
under the contracts. The SAI is available free of charge. You
may request one by writing to our processing office or calling 1-800-789-7771.

For limited transfers of ownership after the owner’s death see
“Beneficiary continuation option” in “Payment of death benefit”
earlier in this Prospectus. You may direct the transfer of the
values under your IRA or QP contract to another similar
arrangement under federal income tax rules. In the case of
such a transfer, which involves a surrender of your contract, we
will impose a withdrawal charge, if one applies.

Transfers of ownership, collateral assignments, loans
and borrowing

Loans are not available under your NQ contract.
In certain circumstances, you may collaterally assign all or a
portion of the value of your NQ contract as security for a
loan with a third party lender. The terms of the assignment
are subject to our approval. The amount of the assignment
may never exceed your Total account value on the day prior
to the date we receive all necessary paperwork to effect the
assignment. Only one assignment per contract is permitted.
You must indicate that you have not purchased, and will not
purchase, any other NQ deferred annuity contract issued by
us or our affiliates in the same calendar year that you purchase the contract.

You can transfer ownership of an NQ contract at any time
before annuity payments begin. We will continue to treat
you as the owner until we receive notification of any change
at our processing office.
We may refuse to process a change of ownership of an NQ
contract without appropriate documentation of status on IRS
Form W-9 (or, if IRS Form W-9 cannot be provided because
the entity is not a U.S. entity, on the appropriate type of
Form W-8).
Following a change of ownership, the existing beneficiary
designations will remain in effect until the new owner provides
new designations.

A collateral assignment does not terminate your benefits
under the contract. However, a collateral assignment will
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charges will apply to the new contract owned by your exspouse.

terminate your optional benefits. All withdrawals, distributions and benefit payments, as well as the exercise of
any benefits, are subject to the assignee’s prior approval and
payment directions. We will follow such directions until the
Company receives written notification satisfactory to us that
the assignment has been terminated. If the owner or
beneficiary fails to provide timely notification of the termination, it is possible that we could pay the assignee more
than the amount of the assignment, or continue paying the
assignee pursuant to existing directions after the collateral
assignment has in fact been terminated. Our payment of any
death benefit to the beneficiary will also be subject to the
terms of the assignment until we receive written notification
satisfactory to us that the assignment has been terminated.

If 100% of your contract is awarded to your ex-spouse in a
divorce settlement, special rules apply. If 100% of your con-

tract is awarded to your younger ex-spouse as a result of
divorce, then whether you were the single owner or the
contract was jointly owned, the following rules apply:
•

In some cases, an assignment or change of ownership may
have adverse tax consequences. See “Tax information”
earlier in this Prospectus.

If the Protected Benefit account had been funded prior
to the date of divorce, the age-related rules associated
with continuing any Guaranteed benefits under the
contract will be determined by the age of your exspouse as of the date we receive the divorce decree
and any other information we may require (“date of
divorce decree receipt”).
— If the ex-spouse is age 50 – 85, the GMIB can continue as long as the time for exercising the GMIB
under the contract has not yet passed. The GMIB
Maximum Roll-up Period does not restart, but we
will use the date on which the ex-spouse turns 95 in
determining the GMIB Roll-up Period end date.
GMIB benefit base resets will continue until the
contract date anniversary following the ex-spouse’s
95th birthday.

About Custodial IRAs
For certain custodial IRA accounts, after your contract has
been issued, we may accept transfer instructions by telephone, mail, facsimile or electronically from a broker-dealer,
provided that we or your broker-dealer have your written
authorization to do so on file. Accordingly, the Company will
rely on the stated identity of the person placing instructions as
authorized to do so on your behalf. The Company will not be
liable for any claim, loss, liability or expenses that may arise
out of such instructions. The Company will continue to rely on
this authorization until it receives your written notification at its
processing office that you have withdrawn this authorization.
The Company may change or terminate telephone or electronic or overnight mail transfer procedures at any time without prior written notice and restrict facsimile, internet,
telephone and other electronic transfer services because of
disruptive transfer activity.

— If the ex-spouse is age 86 or older and not eligible
to continue the GMIB, the benefit and associated
charge will end on the date of divorce decree
receipt. However, the ex-spouse will be given a
one-time opportunity to exercise the GMIB after
providing us with the divorce decree and any other
information we may require.
— If the ex-spouse elects to exercise the GMIB, we will
always apply joint life annuity purchase rates in
calculating the periodic payments.
— If the ex-spouse is age 65 or younger and “Greater
of” death benefit was elected, it will remain in effect.
The GMDB Maximum Roll-up Period does not
restart, but we will use the date on which the exspouse turns 80 in determining the GMDB Roll-up
Period end date. Furthermore, if the GMDB Roll-up
period end date had occurred prior to the divorce
due to your having reached age 80, but the last day
of the GMDB Maximum Roll-up period had not been
reached and the ex-spouse is younger than age 80,
the GMDB Roll-up benefit base will resume rolling up
until the earlier of (a) the last date of the GMDB
Maximum Roll-up period and (b) the contract date
anniversary following the ex-spouse’s 80th birthday.

How divorce may affect your contract and Guaranteed
benefits
If we are required to divide your contract as the result of
divorce, the portion of the Total account value attributable to
your ex-spouse will be allocated to a new contract for your exspouse and funded using allocation instructions provided by
the ex-spouse. Our optional benefits do not provide a cash
value or any minimum account value. In the event that you
and your spouse become divorced after you purchase a contract with a Guaranteed benefit, we will not divide the benefit
base(s) used to calculate the benefits as part of the divorce
settlement or judgment. As a result of the divorce, we may be
required to withdraw amounts from the Protected Benefit
account to be paid to an ex-spouse. Any such withdrawal will
be considered a withdrawal from the contract, which means
your Guaranteed benefit will be reduced and a withdrawal
charge may apply. However, if the withdrawal is made to fund
a Retirement Cornerstone 19 contract owned by your exspouse that is the same Series as the current contract, we will
waive any withdrawal charges for that withdrawal. Withdrawal

Example: Assume that, prior to the divorce, the
GMDB Roll-up period ended after 15 years because
you reached age 80. Assume further that you
divorced at age 82, at which time your ex-spouse
was 75. Because the GMDB Maximum Roll-up period
still has three years to run, the GMDB Roll-up benefit
base becomes eligible to roll up for an additional
three years once the ex-spouse’s age is used to
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•

determine the GMDB Roll-up period end date.
(Note: For ease of illustration, this example uses
approximate numbers.)
— If the ex-spouse is age 75 or younger and the Highest Anniversary Value death benefit was elected, it
will remain in effect and eligible for increase based
on the ex-spouse’s age.
— If the ex-spouse is age 80 or younger and the
Return of Principal death benefit was elected, it will
remain in effect.

If the GMIB was elected and the Protected Benefit
account had not been funded prior to the date of
divorce decree receipt, the ex-spouse becomes the new
contract owner and all Guaranteed benefits terminate. If
the Protected Benefit account was funded after the date
of divorce but prior to the date of divorce decree
receipt, we will transfer the Protected Benefit account
funds to the Investment account, the Protected Benefit
account will be discontinued, and all Guaranteed benefits are terminated.

If 100% of your contract is awarded to your older ex-spouse
as a result of divorce and the contract was jointly owned, the
contract continues under its existing terms and the exspouse becomes the single owner of the contract.

— If the ex-spouse is age 68 or younger and the RMD
Wealth Guard death benefit was elected, it will
remain in effect. The applicable fee will be
determined by the date of divorce decree receipt.
RMD Wealth Guard death benefit base resets will
continue until the earlier of (a) the first contract
anniversary following the first RMD withdrawal from
the Protected Benefit account or (b) the contract
date anniversary after the ex-spouse turns 85. If
resets had previously ended due to the original
owner reaching age 85 or having taken a first RMD
withdrawal from the Protected Benefit account, we
will reinstate resets if your ex-spouse is eligible.

Distribution of the contracts
The contracts are distributed by both Equitable Advisors and
Equitable Distributors. The Distributors serve as principal
underwriters of Separate Account No. 70. The offering of the
contracts is intended to be continuous.
Equitable Advisors is an affiliate of the Company, and Equitable Distributors is an indirect wholly owned subsidiary of
the Company. The Distributors are under the common control of Equitable Holdings, Inc. Their principal business
address is 1290 Avenue of the Americas, New York, NY
10104. The Distributors are registered with the SEC as
broker-dealers and are members of the Financial Industry
Regulatory Authority, Inc. (“FINRA”). Both broker-dealers also
act as distributors for other life and annuity products we
issue.

— If the ex-spouse is age 85 or younger and not
eligible to continue the GMDB under the contract,
the benefit and associated charge will end on the
date of divorce decree receipt. The contract will
continue with the Return of Principal death benefit,
with the death benefit amount frozen based on the
value of the GMDB death benefit base on the date
of divorce decree receipt, subject to adjustment for
future contributions and withdrawals.

The contracts are sold by financial professionals of Equitable
Advisors and its affiliates. The contracts are also sold by
financial professionals of unaffiliated broker-dealers that
have entered into selling agreements with Equitable Distributors (“Selling broker-dealers”).

— Contributions by the ex-spouse to the Protected
Benefit account are not permitted. If the GMIB was
elected, contributions by the ex-spouse to the
Investment account are not permitted. If the GMIB
was not elected, contributions by the ex-spouse to
the Investment account are permitted if the exspouse is age-eligible at the time of the contribution.

The Company pays compensation to both Distributors
based on contracts sold. The Company may also make
additional payments to the Distributors, and the Distributors
may, in turn, make additional payments to certain Selling
broker-dealers. All payments will be in compliance with all
applicable FINRA rules and other laws and regulations.

— Transfers into the Protected Benefit account are
permitted until the ex-spouse makes a subsequent
contribution to the Investment Account, or, if earlier, the ex-spouse reaches the maximum transfer
age. At that time, all transfers into the Protected
Benefit account, including transfers through the
Systematic transfer program, will no longer be
permitted. However, if transfers were no longer
allowed under the original contract due to a contribution you made to the Investment account after
taking a withdrawal from the Protected Benefit
account, then your ex-spouse will not be able to
make transfers into the Protected Benefit account
even if they are age-eligible.

Although the Company takes into account all of its distribution and other costs in establishing the level of fees and
charges under its contracts, none of the compensation paid
to the Distributors or the Selling broker-dealers discussed in
this section of the Prospectus are imposed as separate fees
or charges under your contract. The Company, however,
intends to recoup amounts it pays for distribution and other
services through the fees and charges of the contracts and
payments it receives for providing administrative, distribution
and other services to the Portfolios. For information about
the fees and charges under the contract, see “Fee table” and
“Charges and expenses” earlier in this Prospectus.
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Equitable Advisors Compensation.

pay different compensation on the sale of the same product,
based on such factors as distribution, group or sponsored
arrangements, or based on older or newer versions, or series,
of the same contract. Equitable Advisors also pay different
levels of compensation based on different contract types.
This practice is known as providing “differential
compensation.” Differential compensation may involve other
forms of compensation to Equitable Advisors personnel.
Certain components of the compensation paid to managerial
personnel are based on whether the sales involve the
Company’s contracts. Managers earn higher compensation
(and credits toward awards and bonuses) if the financial
professionals they manage sell a higher percentage of the
Company’s contracts than products issued by other companies. Other forms of compensation provided to its financial
professionals and/or managerial personnel, which include
health and retirement benefits, expense reimbursements,
marketing allowances and contribution-based payments,
known as “overrides.” For tax reasons, Equitable Advisors
financial professionals qualify for health and retirement
benefits based solely on their sales of the Company’s contracts and products sponsored by affiliates.

The Company pays compensation to Equitable Advisors
based on contributions made on the contracts sold through
Equitable Advisors (‘‘contribution-based compensation’’). The
contribution-based compensation will generally not exceed
8.50% of total contributions. Equitable Advisors, in turn, may
pay a portion of the contribution-based compensation
received from the Company to the Equitable Advisors financial professional and/or the Selling broker-dealer making the
sale. In some instances, a financial professional or a Selling
broker-dealer may elect to receive reduced contributionbased compensation on a contract in combination with
ongoing annual compensation of up to 1.20% of the Total
account value of the contract sold (‘‘asset-based
compensation’’). Total compensation paid to a financial professional or a Selling broker-dealer electing to receive both
contribution-based and asset-based compensation could
over time exceed the total compensation that would otherwise be paid on the basis of contributions alone. The
compensation paid by Equitable Advisors varies among
financial professionals and among Selling broker-dealers.
When a contract is sold by a Selling broker-dealer, the Selling
broker-dealer, not Equitable Advisors, determines the compensation paid to the Selling broker-dealer’s financial professional for the sale of the contract. Therefore, you should
contact your financial professional for information about the
compensation he or she receives and any related incentives,
as described immediately below.

The fact that Equitable Advisors financial professionals
receive differential compensation and additional payments
may provide an incentive for those financial professionals
to recommend our contract over a contract or other financial product issued by a company not affiliated with the
Company. However, under applicable rules of the FINRA
and other federal and state regulatory authorities, Equitable Advisors financial professionals may only recommend
to you products that they reasonably believe are suitable
for you and, for certain accounts depending on applicable
rules, that are in your best interest, based on the facts that
you have disclosed as to your other security holdings,
financial situation and needs. In making any recommendation, financial professionals of Equitable Advisors
may nonetheless face conflicts of interest because of the
differences in compensation from one product category to
another, and because of differences in compensation
between products in the same category. For more
information, contact your financial professional.

Equitable Advisors also pays a portion of the compensation it
receives to its managerial personnel. Equitable Advisors also
pays its financial professionals and managerial personnel
other types of compensation including service fees, expense
allowance payments and health and retirement benefits.
Equitable Advisors also pays its financial professionals, managerial personnel and Selling broker-dealers sales bonuses
(based on selling certain products during specified periods)
and persistency bonuses. Equitable Advisors may offer sales
incentive programs to financial professionals and Selling
broker-dealers who meet specified production levels for the
sales of both the Company’s contracts and contracts offered
by other companies. These incentives provide non-cash
compensation such as stock options awards and/or stock
appreciation rights, expense-paid trips, expense-paid education seminars and merchandise.

Equitable Distributors Compensation.

The Company pays contribution-based and asset-based
compensation (together “compensation”) to Equitable
Distributors. Contribution-based compensation is paid based
on the Company’s contracts sold through Equitable Distributors’ Selling broker-dealers. Asset-based compensation is
paid based on the aggregate account value of contracts sold
through certain of Equitable Distributors’ Selling brokerdealers. This compensation will generally not exceed 7.50% of
the total contributions made under the contracts. Equitable
Distributors, in turn, pays the contribution-based compensation it receives on the sale of a contract to the Selling brokerdealer making the sale. In some instances, the Selling brokerdealer may elect to receive reduced contribution-based
compensation on the sale of the contract in combination with
annual asset-based compensation of up to 1.25% of the contract’s Total account value. If a Selling broker-dealer elects to

Equitable Advisors may receive compensation, and, in turn,
pay its financial professionals a portion of such fee, from
third party investment advisors to whom its financial professionals refer customers for professional management of
the assets within their contract.
Differential compensation. In an effort to promote the sale
of the Company’s products, Equitable Advisors may pay its
financial professionals and managerial personnel a greater
percentage of contribution-based compensation and/or
asset-based compensation for the sale of our contract than it
pays for the sale of a contract or other financial product
issued by a company other than us. Equitable Advisors may
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receive reduced contribution-based compensation on a contract, the contribution-based compensation which the Company pays to Equitable Distributors will be reduced by the
same amount, and the Company will pay Equitable Distributors asset-based compensation on the contract equal to the
asset-based compensation which Equitable Distributors pays
to the Selling broker-dealer. Total compensation paid to a
Selling broker-dealer electing to receive both contributionbased and asset-based compensation could over time exceed
the total compensation that would otherwise be paid on the
basis of contributions alone. The contribution-based and
asset-based compensation paid by Equitable Distributors varies among Selling broker-dealers.

certain selling broker-dealers in which the selling broker-dealer
agrees to sell certain of our contracts exclusively, including the
one described in this Prospectus.
These additional payments may serve as an incentive for
Selling broker-dealers to promote the sale of the Company’s
contracts over contracts and other products issued by other
companies. Not all Selling broker-dealers receive additional
payments, and the payments vary among Selling brokerdealers. The list below includes the names of Selling brokerdealers that we are aware (as of December 31, 2019)
received additional payments. These additional payments
ranged from $962.81 to $6,177,733.18. The Company and
its affiliates may also have other business relationships
with Selling broker-dealers, which may provide an incentive
for the Selling broker-dealers to promote the sale of the
Company’s contracts over contracts and other products
issued by other companies. The list below includes any
such Selling broker-dealer. For more information, ask your
financial professional.

The Selling broker-dealer, not Equitable Distributors,
determines the compensation paid to the Selling brokerdealer’s financial professional for the sale of the contract.
Therefore, you should contact your financial professional for
information about the compensation he or she receives and
any related incentives, such as differential compensation
paid for various products.

1st Global Capital Corp.
Allstate Financial Services, LLC
American Portfolios Financial Services
Ameriprise Financial Services
Avantax Investment Services, Inc.
BBVA Securities, Inc.
Cadaret, Grant & Co., Inc.
Cambridge Investment Research
Capital Investment Group
Centaurus Financial, Inc.
Cetera Financial Group
Citigroup Global Markets, Inc.
Citizens Investment Services
Commonwealth Financial Network
Community America Financial Solution
CUNA Brokerage Services
CUSO Financial Services, L.P.
DPL Financial Partners
Equity Services Inc.
Farmer’s Financial Solution
Galt Financial Group, Inc.
Geneos Wealth Management
Gradient Securities, LLC
H. Beck, Inc.
Independent Financial Group, LLC
Infinex Investments Inc.
Janney Montgomery Scott LLC
Kestra Investment Services, LLC
Key Investment Services LLC
Ladenburg Thalmann Advisor Network, LLC
Lincoln Financial Advisors Corp.
Lincoln Financial Securities Corp.
Lincoln Investment Planning
Lion Street Financial
LPL Financial Corporation
Lucia Securities, LLC
MML Investors Services, LLC
Morgan Stanley Smith Barney

The Company also pays Equitable Distributors compensation
to cover its operating expenses and marketing services
under the terms of the Company’s distribution agreements
with Equitable Distributors.
Additional payments by Equitable Distributors to Selling
broker-dealers.

Equitable Distributors may pay, out of their assets, certain
Selling broker-dealers and other financial intermediaries
additional compensation in recognition of services provided
or expenses incurred. Equitable Distributors may also pay
certain Selling broker-dealers or other financial
intermediaries additional compensation for enhanced marketing opportunities and other services (commonly referred
to as “marketing allowances”). Services for which such
payments are made may include, but are not limited to, the
preferred placement of the Company’s products such as
Retirement Cornerstone® 19 contracts on a company and/or
product list; sales personnel training; product training; business reporting; technological support; due diligence and
related costs; advertising, marketing and related services;
conference; and/or other support services, including some
that may benefit the contract owner. Payments may be
based on ongoing sales, on the aggregate account value
attributable to contracts sold through a Selling broker-dealer
or such payments may be a fixed amount. For certain selling
broker-dealers, Equitable Distributors increases the marketing allowance as certain sales thresholds are met. The
Distributors may also make fixed payments to Selling brokerdealers, for example in connection with the initiation of a
new relationship or the introduction of a new product.
Additionally, as an incentive for the financial professionals of
Selling broker-dealers to promote the sale of the Company’s
products, the Distributors may increase the sales compensation
paid to the Selling broker-dealer for a period of time
(commonly referred to as “compensation enhancements”).
Equitable Distributors also has entered into agreements with
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Mutual of Omaha Investment Services, Inc.
Park Avenue Securities, LLC
PlanMember Securities Corp.
PNC Investments
Primerica Financial Services, Inc.
Prospera Financial Services
Pruco Securities, LLC
Raymond James
RBC Capital Markets Corporation
Robert W Baird & Company
Santander Securities Corp.
Sigma Financial Corporation
Stifel, Nicolaus & Company, Inc.
The Advisor Group (AIG)
The Huntington Investment Company
The Leaders Group, Inc.
TransAmerica Financial Advisors
U.S. Bank Center
UBS Financial Services Inc.
Valmark Securities, Inc.
Voya Financial Advisors, Inc.
Waddell & Reed, Inc.
Wells Fargo
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Appendix I: Dropping or changing your Guaranteed benefits

Pre-Funding Drop or Change
The following table is designed to show your options if you decide to drop your Guaranteed benefit(s) prior to the funding of
your Protected Benefit account. In general, you can drop your GMIB and change your Guaranteed minimum death benefit.
However, in general, your Guaranteed minimum death benefit cannot be dropped or changed without first dropping your
GMIB. You may drop the “Greater of” death benefit without dropping the GMIB only if we exercise our contractual right to
change the fee for the “Greater of” death benefit without a change to the fee for GMIB. All requests to drop or change a Guaranteed benefit must be submitted on an administrative form we provide for this specific purpose.
Guaranteed benefit
Combination

•
•

•
•

GMIB
Return of Principal death
benefit

GMIB
Highest Anniversary Value
death benefit

Pre-Funding Drop of:

GMIB

GMIB

Your Option(s) or Result

•

•

•

Following the Drop or Change

You can change your death
benefit to the Highest
Anniversary Value death
benefit. If you do not make
this change, the Return of
Principal death benefit will
remain.

•

You can keep your Highest
Anniversary Value death
benefit.
-orYou can change your death
benefit to the Return of
Principal death benefit.

•

•

•

•

You can drop the Highest
Anniversary Value death
benefit, either pre-funding or
post-funding.
You can drop the Return of
Principal death benefit
post-funding only.
You can drop the Highest
Anniversary Value death
benefit, either pre-funding or
post-funding.
You can drop the Return of
Principal death benefit
post-funding only.

•
•

GMIB
Highest Anniversary Value
death benefit

Both benefits

•

The Return of Principal death
benefit will automatically
become your new
Guaranteed minimum death
benefit.

•
•

GMIB
“Greater of” death benefit

GMIB

•

By dropping your GMIB, you •
are no longer eligible to elect
the “Greater of” death benefit.
You can change your death
benefit to the Highest
•
Anniversary Value death
benefit. If you do not make
this change, the Return of
Principal death benefit will
automatically become your
new Guaranteed minimum
death benefit.

You can drop the Highest
Anniversary Value death
benefit, either pre-funding or
post-funding.
You can drop the Return of
Principal death benefit
post-funding only.

You can change your death
benefit to the Highest
Anniversary Value death
benefit. If you do not make
this change, the Return of
Principal death benefit will
automatically become your
new Guaranteed minimum
death benefit.

You can drop the Highest
Anniversary Value death
benefit, either pre-funding
or post-funding.
You can drop the Return of
Principal death benefit
post-funding only.

•

•
•

GMIB
“Greater of” death benefit

•
Both benefits
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•

•

You can drop the Return of
Principal death benefit
post-funding only.

Guaranteed benefit
Combination

•
•

GMIB
“Greater of” death benefit

Pre-Funding Drop of:

Your Option(s) or Result

•

Following the Drop or Change

You can change your death
benefit to the Highest
Anniversary Value death
benefit. If you do not make
this change, the Return of
Principal death benefit will
automatically become your
new Guaranteed minimum
death benefit.

•

•

The Return of Principal
death benefit will
automatically become your
new Guaranteed minimum
death benefit.

•

You can drop the Return of
Principal death benefit
post-funding only.

•

You may elect the Return of •
Principal death benefit or
Highest Anniversary Value
death benefit.
•

You can drop the Return of
Principal death benefit postfunding only.
You can drop the Highest
Anniversary Value death
benefit either pre-funding or
post-funding.

“Greater of” death
benefit(1)

•

You can drop the Highest
Anniversary Value death
benefit, either pre-funding or
post-funding.
You can drop the Return of
Principal death benefit
post-funding only.

•

Highest Anniversary Value
death benefit

Highest Anniversary
Value death benefit

•

Return of Principal death
benefit

Not Applicable: The
Return of Principal
death benefit cannot
be dropped prior to
funding the Protected
Benefit account

•

RMD Wealth Guard death
benefit

RMD Wealth Guard
death benefit

(1)

You may drop the “Greater of” death benefit without dropping the GMIB only if we exercise our contractual right to change the fee for the “Greater of”
death benefit without a change to the fee for the GMIB. We must receive your request to drop the “Greater of” death benefit within 30 days of the fee
change notification.

Post-Funding Drop
The following table is designed to show your options if you decide to drop your Guaranteed benefit(s) after you have funded
your Protected Benefit account. In general, you can drop both your GMIB and Guaranteed minimum death benefit or, in some
cases, drop your GMIB and retain your Guaranteed minimum death benefit. However, in general, your Guaranteed minimum
death benefit cannot be dropped without first dropping your GMIB. You may drop the “Greater of“ death benefit without
dropping the GMIB only if we exercise our contractual right to change the fee for the ”Greater of“ death benefit without a
change to the fee for the GMIB. All requests to drop a Guaranteed benefit must be submitted on an administrative form we
provide for this specific purpose. Please see “Dropping or changing your Guaranteed benefits” in “Contract features and benefits” for information on when you are eligible to drop your Guaranteed benefits after having funded your Protected Benefit
account.
Guaranteed benefit
Combination

•
•

GMIB
Return of Principal death
benefit

Post-Funding Drop of:(1)

GMIB

Your Option(s) or Result

•

The Return of Principal
death benefit will remain in
effect.
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Following the Drop

•

You can drop the Return of
Principal death benefit by
notifying us and taking a full
withdrawal of your Protected
Benefit account value or
making a one-time transfer
to the Investment account
variable investment options
and the guaranteed interest
option.

Guaranteed benefit
Combination

•
•

GMIB
Return of Principal death
benefit

•
•

GMIB
Highest Anniversary Value
death benefit

•
•

GMIB
Highest Anniversary Value
death benefit

•
•

GMIB
“Greater of” death benefit

Post-Funding Drop of:(1)

Your Option(s) or Result

•

Your Guaranteed benefits
will terminate by notifying us
and taking a full withdrawal
of your Protected Benefit
account value or making a
one-time transfer to the
Investment account variable
investment options and the
guaranteed interest option.

Not Applicable.

•

Your Highest Anniversary
•
Value death benefit remains
in effect.

You can drop the Highest
Anniversary Value death
benefit by notifying us and
taking a full withdrawal of
your Protected Benefit
account value or making a
one-time transfer to the
Investment account variable
investment options and the
guaranteed interest option.

•

Your Guaranteed benefits
will terminate by notifying us
and taking a full withdrawal
of your Protected Benefit
account value or making a
one-time transfer to the
Investment account variable
investment options and the
guaranteed interest option.

Not Applicable.

•

By dropping your GMIB, you •
are no longer eligible to
elect the “Greater of” death
benefit.
The Return of Principal death
benefit will become your new
Guaranteed minimum death
benefit. The Return of
Principal benefit base will
equal all contributions and
transfers to your Protected
Benefit account, adjusted for
withdrawals on a pro rata
basis.

You can drop the Return of
Principal death benefit at a
later date.

Your Guaranteed benefits
will terminate by notifying us
and taking a full withdrawal
of your Protected Benefit
account value or making a
one-time transfer to the
Investment account variable
investment options and the
guaranteed interest option.

Not Applicable.

Both benefits

GMIB

Both benefits

GMIB

•

•
•

GMIB
“Greater of” death benefit

•
Both benefits

Following the Drop
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Guaranteed benefit
Combination

•
•

GMIB
“Greater of” death benefit

•

Highest Anniversary Value
death benefit

•

•

Post-Funding Drop of:(1)

Your Option(s) or Result

•

The Return of Principal
death benefit will
automatically become your
new Guaranteed minimum
death benefit.

Highest Anniversary
Value death benefit

•

Your Guaranteed benefit will
terminate by notifying us
and taking a full withdrawal
of your Protected Benefit
account value or making a
one-time transfer to the
Investment account variable
investment options and the
guaranteed interest option.

Not Applicable.

Return of Principal death
benefit

Return of Principal
death benefit

•

Your Guaranteed benefit will
terminate by notifying us
and taking a full withdrawal
of your Protected Benefit
account value or making a
one-time transfer to the
Investment account variable
investment options and the
guaranteed interest option.

Not Applicable.

RMD Wealth Guard death
benefit

RMD Wealth Guard
death benefit

•

Your Guaranteed benefit will •
terminate by notifying us
and taking a full withdrawal
of your Protected Benefit
account or making a onetime transfer to the
Investment account variable
investment options and the
guaranteed interest option.
Your death benefit will be
equal to the return of your
account value.

Not applicable.

“Greater of” death
benefit(2)

•

(1)
(2)

Following the Drop

•

You can drop the Return of
Principal death benefit at a
later date.

When a Guaranteed benefit (other than the Return of Principal death benefit) is dropped on any date other than a contract date anniversary, we will
deduct a pro rata portion of the charge for that year.
You may drop the “Greater of” death benefit without dropping the GMIB only if we exercise our contractual right to change the fee for the “Greater of”
death benefit without a change to the fee for the GMIB. We must receive your request to drop the “Greater of” death benefit within 30 days of the fee
change notification.
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Appendix II: Purchase considerations for QP contracts

Trustees who are considering the purchase of a Retirement Cornerstone® 19 contract should discuss with their tax and ERISA
advisers whether this is an appropriate investment vehicle for the employer’s plan. The QP contract and this Prospectus should
be reviewed in full, and the following factors, among others, should be noted. Trustees should consider whether the plan provisions permit the investment of plan assets in the QP contract, the distribution of such an annuity, the purchase of the Guaranteed benefits, and the payment of death benefits in accordance with the requirements of the federal income tax rules.
Assuming continued plan qualification and operation, earnings on qualified plan assets will accumulate value on a tax-deferred
basis even if the plan is not funded by the Retirement Cornerstone® 19 QP contract or another annuity contract. Therefore, the
plan trust should purchase a Retirement Cornerstone® 19 QP contract to fund a plan for the contract’s features and benefits
and not for tax deferral, after considering the relative costs and benefits of annuity contracts and other types of arrangements
and funding vehicles. There are significant issues in the purchase of a Retirement Cornerstone® 19 contract in a defined benefit
plan.
This QP contract accepts only transfer contributions from other investments within an existing qualified plan trust. We will not
accept ongoing payroll contributions or contributions directly from the employer. For 401(k) plans, no employee after-tax contributions are accepted. A “designated Roth contribution account” is not available in the QP contract. Checks written on
accounts held in the name of the employer instead of the plan or the trust will not be accepted. Only one additional transfer
contribution may be made per contract year.
If amounts attributable to an excess or mistaken contribution must be withdrawn, either or both of the following may apply:
(1) withdrawal charges; or (2) benefit base adjustments to a Guaranteed benefit. If in a defined benefit plan the plan’s actuary
determines that an overfunding in the QPDB contract has occurred, then any transfers of plan assets out of the QPDB contract
may also result in withdrawal charges or benefit base adjustments on the amount being transferred.
In order to purchase the QPDB contract for a defined benefit plan, the plan’s actuary will be required to determine a current
dollar value of each plan participant’s accrued benefit so that individual contracts may be established for each plan participant.
We do not permit defined contribution or defined benefit plans to pool plan assets attributable to the accrued benefits of
multiple plan participants.
For defined benefit plans, the maximum percentage of actuarial value of the plan participant’s normal retirement benefit that
can be funded by a QPDB contract is 80%. The total account value under a QPDB contract may at any time be more or less
than the lump sum actuarial equivalent of the accrued benefit for a defined benefit plan participant. The Company does not
guarantee that the Total account value under a QPDB contract will at any time equal the actuarial value of 80% of a participant/
employee’s accrued benefit.
While the contract is owned by the plan trust, all payments under the contract will be made to the plan trust owner. If the plan
rolls over a contract into an IRA for the benefit of a former plan participant through a contract conversion, it is the plan’s
responsibility to adjust the value of the contract to the actuarial equivalent of the participant’s benefit, prior to the contract
conversion.
The Company’s only role is that of the issuer of the contract. The Company is not the plan administrator. The Company will not
perform or provide any plan recordkeeping services with respect to the QP contracts. The plan’s administrator will be solely
responsible for performing or providing for all such services. There is no loan feature offered under the QP contracts, so if the
plan provides for loans and a participant takes a loan from the plan, other plan assets must be used as the source of the loan
and any loan repayments must be credited to other investment vehicles and/or accounts available under the plan. The Company will never make payments under a QP contract to any person other than the plan trust owner.
Given that lifetime required minimum distributions (“RMDs”) must generally commence from the plan for annuitants after age
72, trustees should consider the following in connection with the GMIB:
•

whether RMDs the plan administrator must make under QP contracts would cause withdrawals to be treated as Excess
withdrawals and reduce the value of the Guaranteed benefits;

•

that provisions in the Treasury Regulations on RMDs require that the actuarial present value of additional annuity contract
benefits be added to the dollar amount credited for purposes of calculating RMDs. This could increase the amounts
required to be distributed; and
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•

that if the Protected Benefit account value goes to zero as provided under the contract, resulting payments will be made to
the plan trust and that portion of the Retirement Cornerstone® 19 contract may not be rollover eligible.

For QPDC contracts only: Withdrawals from your Protected Benefit account reduce your RMD Wealth Guard benefit base on a
pro rata basis (including any applicable withdrawal charges), until the QPDC contract is converted to an IRA. You should not
elect the RMD Wealth Guard death benefit under a QPDC contract unless you intend to convert to an IRA prior to taking RMDs.
Finally, because the method of purchasing the QP contract, including the large initial contribution, and the features of the QP
contract may appeal more to plan participants/employees who are older and tend to be highly paid, and because certain features of the QP contract are available only to plan participants/employees who meet certain minimum and/or maximum age
requirements, plan trustees should discuss with their advisers whether the purchase of the QP contract would cause the plan to
engage in prohibited discrimination in contributions, benefits or otherwise.
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Appendix III: Guaranteed benefit base examples

Assuming $100,000 is invested in the Protected Benefit investment options, with no additional contributions, no transfers, no
withdrawals, and initial Roll-up rates of 5%, the Guaranteed minimum death benefit base and Guaranteed minimum income
benefit base for an owner age 60 would be calculated as follows:
Guaranteed
minimum
income benefit

Guaranteed Minimum Death Benefit

End of
Contract
Year

1
2
3
4
5
6
7

Protected
Benefit
Account
Value

Return of
Principal
benefit base

RMD Wealth
Guard death
benefit base

Highest
Anniversary
Value to
age 85
benefit
base

GMDB
Roll-up
benefit
base

$105,000

$105,000(7)

$105,000

$110,250

(7)

$110,250

(7)

$115,763

(7)

$121,551

(7)

$128,785

(7)

$135,224

(7)

$141,986

$103,000

$100,000(1)

$103,000(2)

$103,000(4)

$107,120

(1)

(2)

(4)

$113,547
$120,360
$128,785
$126,210
$128,734

$100,000

(1)

$100,000

(1)

$100,000

(1)

$100,000

(1)

$100,000

(1)

$100,000

$107,120

$107,120

(2)

(4)

$113,547

$113,547

(2)

(4)

$120,360

$120,360

(2)

(4)

$128,785

$128,785

(3)

(5)

$128,785

$128,785

(3)

(5)

$128,785

$128,785

$115,763
$121,551
(6)

$128,785

$135,224
$141,986

‘‘Greater
of’’ benefit
base

$110,250
$115,763
$121,551

$128,785
$135,224
$141,986

GMIB benefit
base

Protected Benefit account value
The Protected Benefit account values for contract years 1 through 7 are based on hypothetical rates of return of 3.00%, 4.00%,
6.00%, 6.00%, 7.00%, (2.00)%, and 2.00%, respectively. We are using these rates solely to illustrate how the benefit is calculated.
The rates of return bear no relationship to past or future investment results.
For example, at the end of contract year 1, the Protected Benefit account value equals $103,000 = $100,000 x (1+3.00%)
Calculated as follows: $100,000 x (1+3.00%) = $103,000
Your applicable death benefit in connection with the Protected Benefit variable investment options is equal to the Protected
Benefit account value or the Guaranteed minimum death benefit base, if greater.
Guaranteed Minimum Income Benefit
GMIB benefit base
The example assumes no withdrawals under the contract, therefore the Deferral Roll-up rate would apply. At the end of contract year 1, the GMIB benefit base is equal to the initial contribution to the Protected Benefit account, multiplied by [1+ the
Deferral Roll-up rate of 5.00%]. For contract years 2 through 4, 6 and 7, the GMIB benefit base is equal to the previous year’s
GMIB benefit base multiplied by [1+ the Deferral Roll-up rate of 5.00%]. At the end of contract years 5, the GMIB benefit base is
reset to the current Protected Benefit account value.
For example:
•

At the end of contract year 2, the GMIB benefit base equals $110,250
Calculated as follows: $105,000 x (1+5.00%) = $110,250

•

At the end of contract year 5, the GMIB benefit base equals $128,785
The GMIB benefit base is being ‘reset’ to equal the Protected Benefit account value of $128,785

Guaranteed Minimum Death Benefit
Return of Principal benefit base
(1) At the end of contract years 1 through 7, the Return of Principal death benefit base is equal to the initial contribution to the
Protected Benefit account variable investment options.
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RMD Wealth Guard benefit base
(2) At the end of contract years 1 through 5, the RMD Wealth Guard death benefit base is equal to the current Protected
Benefit account value.
For example:
•

At the end of contract year 2, the RMD Wealth Guard death benefit base equals the Protected Benefit account
value of $107,120.

(3) At the end of contract years 6 and 7, the RMD Wealth Guard death benefit base is equal to the RMD Wealth Guard death
benefit base at the end of the prior year since it is higher than the current Protected Benefit account value.
For example:
•

At the end of contract year 6, the RMD Wealth Guard death benefit base equals $128,785 or the RMD Wealth
Guard death benefit base at the end of year 5.

Highest Anniversary Value benefit base
(4) At the end of contract years 1 through 5, the Highest Anniversary Value benefit base is equal to the current Protected
Benefit account value.
For example:
•

At the end of contract year 2, the Highest Anniversary Value benefit base equals the Protected Benefit account
value of $107,120

(5) At the end of contract years 6 and 7, the benefit base is equal to the Highest Anniversary Value benefit base at the end of
the prior year since it is higher than the current Protected Benefit account value.
For example:
•

At the end of contract year 6, Highest Anniversary Value benefit base equals $128,785 or the Highest Anniversary
Value benefit base at the end of year 5.

GMDB Roll-up benefit base
The example assumes no withdrawals under the contract, therefore the Deferral Roll-up rate would apply. The Deferral Roll-up
rate for the GMDB Roll-up benefit base is assumed to be the Deferral Roll-up rate, which is 5.00%. At the end of contract year
1, the GMDB Roll-up benefit base is equal to the initial contribution to the Protected Benefit account, multiplied by [1 + the
Deferral Roll-up rate of 5.00%]. At the end of contract years 2 through 4, 6 and 7, the GMDB Roll-up benefit base is equal to
the previous year’s GMDB Roll-up benefit base, multiplied by [1 + the Deferral Roll-up rate of 5.00%]. At the end of contract
year 5, the GMDB Roll-up benefit base is reset to the current Protected Benefit account value.
For example:
•

At the end of contract year 2, GMDB Roll-up benefit base equals $110,250
Calculated as follows: $105,000 x (1+5.00%) = $110,250

(6) At the end of contract year 5, the GMDB Roll-up benefit base is reset to the current account value.
•

At the end of contract year 5, GMDB Roll-up benefit base = $128,785
The GMIB benefit base is being “reset” to equal the Protected Benefit account value of $128,785

“Greater of” Death benefit base
The “Greater of” death benefit base is the greater of (i) the GMDB Roll-up benefit base, and (ii) the Highest Anniversary Value
benefit base.
(7) At the end of contract years 1 through 7, the benefit base is based on the GMDB Roll-up benefit base.
For example:
•

At the end of contract year 6, Greater of Death Benefit Base equals the GMDB Roll-up benefit base of $135,224
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Appendix IV: Hypothetical illustrations

ILLUSTRATION OF ACCOUNT VALUES, CASH VALUES AND CERTAIN GUARANTEED MINIMUM BENEFITS
The following tables illustrate the changes in account values (Investment account value and Protected Benefit account value),
cash value and the values of the “Greater of” death benefit, the Guaranteed minimum income benefit (“GMIB”), and the Annual
withdrawal amount, under certain hypothetical circumstances, including assuming constant hypothetical 5% Roll-up rates, for
the Retirement Cornerstone® 19 contracts (Series B and Series CP®). The tables illustrate the operation of the contract based on
a male, issue age 65, who makes a single $100,000 contribution and takes no withdrawals. Also, the tables illustrate that
$60,000 is allocated to the Protected Benefit account variable investment options, and $40,000 is allocated to the Investment
account variable investment options. The amounts shown are for the beginning of each contract year and assume that all of
the account values are invested in Portfolios that achieve investment returns at constant gross annual rates of 0% and 6% (i.e.,
before any investment management fees, 12b-1 fees or other expenses are deducted from the underlying Portfolio assets).
After the deduction of the arithmetic average of the investment management fees, 12b-1 fees and other expenses of all of the
underlying portfolios (as described below), the corresponding net annual rates of return would be (2.64)% and 3.36% for the
Series B Protected Benefit account variable investment options and (2.51)% and 3.49% for the Series B Investment account
variable investment options; (2.99)% and 3.01% for the Series CP Protected Benefit account variable investment options and
(2.86)% and 3.14% , for the Investment account variable investment options at the 0% and 6% gross annual rates, respectively.
These net annual rates of return reflect the trust and separate account level charges, but they do not reflect the charges we
deduct from your Protected Benefit account value annually for the “Greater of” death benefit and GMIB features, as well as the
annual administrative charge. If the net annual rates of return did reflect these charges, the net annual rates of return shown
would be lower; however, the values shown in the following tables reflect the following contract charges: the “Greater of” death
benefit charge, the GMIB charge, any applicable administrative charge and withdrawal charge. Please note that charges for the
“Greater of” death benefit and GMIB are always deducted from the Protected Benefit account value.
The values shown under “Next Year’s Annual withdrawal amount” for ages 70 through 95 reflect the Annual withdrawal amount
available without reducing the “Greater of” death benefit base or GMIB benefit base. A “0” under the Protected Benefit account
value column at age 95 indicates that the “Greater of” death benefit has terminated due to insufficient account value. However,
the Lifetime GMIB payments under the GMIB have begun, and the owner is receiving lifetime payments.
With respect to fees and expenses deducted from assets of the underlying portfolios, the amounts shown in all tables reflect
(1) investment management fees equivalent to an effective annual rate of 0.57% for the Protected Benefit account variable
investment options (for each Series) and of 0.61% for the Investment account variable investment options (for each Series),
(2) an assumed average asset charge for all other expenses of the underlying portfolios equivalent to an effective annual
rate of 0.52% for the Protected Benefit account variable investment options (for each Series) and 0.35% for the Investment
account variable investment options (for each Series) and (3) 12b-1 fees equivalent to an effective annual rate of 0.25% for
the Protected Benefit account variable investment options (for each Series) and 0.25% for the Investment account variable
investment options (for each Series) and (3) 12b-1 fees equivalent to an effective annual rate of 0.25% for the Protected
Benefit account variable investment options (for each Series) and 0.25% for the Investment account variable investment
options (for each Series). These rates are the arithmetic average for all Portfolios that are available as investment options. In
other words, they are based on the hypothetical assumption that account values are allocated equally among the Protected
Benefit account variable investment options and Investment account variable investment options, respectively. The actual
rates associated with any contract will vary depending upon the actual allocation of the Total account value among the
investment options. These rates do not reflect expense limitation arrangements in effect with respect to certain of the
underlying portfolios as described in the prospectuses for the underlying portfolios. With these expense limitation
arrangements, the charges shown above would be lower. This would result in higher values than those shown in the
following tables.
Because your circumstances will no doubt differ from those in the illustrations that follow, values under your contract will differ,
in most cases substantially. Please note that in certain states, we apply annuity purchase factors that are not based on the sex of
the annuitant. Upon request, we will furnish you with a personalized illustration.
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ILLUSTRATION OF TOTAL ACCOUNT VALUES, CASH VALUES AND CERTAIN GUARANTEED BENEFITS
Variable Deferred Annuity
Retirement Cornerstone - Series B
$100,000 single contribution and no withdrawals
Male, issue age 65
Benefits:
“Greater Of” Death Benefit
Guaranteed Minimum Income benefit

Contract
Age
Year

Investment
Account Value
0%

6%

Protected
Benefit
Account Value
0%

6%

Protect

Guarantee

Cash Value(+)

“Greater of”
Death Benefit

GMIB Benefit
Base

0%

0%

0%

6%

6%

6%

Next Year’s
Annual withdrawal
amount
0%

6%

65

0

40,000

40,000 60,000 60,000 93,000

93,000

60,000

60,000

60,000

60,000

0

0

66

1

38,996

41,396 56,841 60,441 88,837

94,837

63,000

63,000

63,000

63,000

3,150

3,150

67

2

38,017

42,841 53,687 60,818 84,704

96,659

66,150

66,150

66,150

66,150

3,308

3,308

68

3

37,063

44,336 50,533 61,125 81,596

99,461

69,458

69,458

69,458

69,458

3,473

3,473

69

4

36,133

45,883 47,376 61,356 77,508 101,239

72,930

72,930

72,930

72,930

3,647

3,647

70

5

35,226

47,485 44,210 61,503 74,436 103,987

76,577

76,577

76,577

76,577

3,829

3,829

71

6

34,342

49,142 41,033 61,559 72,375 107,701

80,406

80,406

80,406

80,406

4,020

4,020

72

7

33,480

50,857 37,839 61,517 70,319 111,374

84,426

84,426

84,426

84,426

4,221

4,221

73

8

32,639

52,632 34,624 61,368 67,263 113,999

88,647

88,647

88,647

88,647

4,432

4,432

74

9

31,820

54,469 31,383 61,103 63,203 115,571

93,080

93,080

93,080

93,080

4,654

4,654

75

10

31,021

56,369 28,111 60,712 59,132 117,082

97,734

97,734

97,734

97,734

4,887

4,887

80

15

27,289

66,917 11,109 56,508 38,398 123,425 124,736 124,736 124,736 124,736

6,237

6,237

85

20

24,028

79,438

0 48,680 24,028 128,118

0 124,736

0 159,198 *$7,346

7,960

90

25

21,157

94,302

0 38,447 21,157 132,749

0 124,736

0 159,198

7,346

7,960

95

30

18,628 111,947

0 26,376 18,628 138,323

0 124,736

0 159,198

7,346

**$11,024

(+)
*
**

The Cash Values shown are equal to the Total account value, less any applicable withdrawal charges.
Payments of $7,346 will continue as lifetime payments
Payments of at least $11,024 will continue as lifetime payments

The hypothetical investment results are illustrative only and should not be deemed a representation of past or future
investment results. Actual investment results may be more or less than those shown and will depend on a number of
factors, including investment allocations made by the owner. The Protection With Investment Performance Account
Value, Investment Performance Account Value, cash value and guaranteed benefits for a contract would be different
from the ones shown if the actual gross rate of investment return averaged 0% or 6% over a period of years, but also
fluctuated above or below the average for individual contract years. We can make no representation that these
hypothetical investment results can be achieved for any one year or continued over any period of time. In fact, for
any given period of time, the investment results could be negative.
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ILLUSTRATION OF TOTAL ACCOUNT VALUES, CASH VALUES AND CERTAIN GUARANTEED BENEFITS
Variable Deferred Annuity
Retirement Cornerstone - Series CP
$100,000 single contribution and no withdrawals
Male, issue age 65
Benefits:
“Greater Of” Death Benefit
Guaranteed Minimum Income benefit

Contract
Age
Year

Investment
Account Value
0%

6%

Protected
Benefit
Account Value
0%

6%

Protect

Guarantee

Cash Value(+)

“Greater of”
Death Benefit

GMIB Benefit
Base

0%

0%

0%

6%

6%

6%

Next Year’s
Annual withdrawal
amount
0%

6%

65

0

41,200

41,200 61,800 61,800 95,000

95,000

60,000

60,000

60,000

60,000

0

0

66

1

40,022

42,494 58,377 62,085 90,399

96,579

63,000

63,000

63,000

63,000

3,150

3,150

67

2

38,877

43,828 54,978 62,300 85,855

98,128

66,150

66,150

66,150

66,150

3,308

3,308

68

3

37,765

45,204 51,598 62,439 82,363 100,643

69,458

69,458

69,458

69,458

3,473

3,473

69

4

36,685

46,624 48,232 62,495 78,917 103,119

72,930

72,930

72,930

72,930

3,647

3,647

70

5

35,636

48,088 44,875 62,462 75,511 105,549

76,577

76,577

76,577

76,577

3,829

3,829

71

6

34,617

49,598 41,523 62,332 72,140 107,929

80,406

80,406

80,406

80,406

4,020

4,020

72

7

33,627

51,155 38,171 62,097 68,798 110,252

84,426

84,426

84,426

84,426

4,221

4,221

73

8

32,665

52,761 34,813 61,750 65,478 112,511

88,647

88,647

88,647

88,647

4,432

4,432

74

9

31,731

54,418 31,446 61,282 62,176 114,700

93,080

93,080

93,080

93,080

4,654

4,654

75

10

30,823

56,127 28,062 60,683 58,885 116,810

97,734

97,734

97,734

97,734

4,887

4,887

80

15

26,631

65,509 10,717 55,371 37,348 120,880 124,736 124,736 124,736 124,736

6,237

6,237

85

20

23,030

76,461

0 46,361 23,030 122,822

0 124,736

0 159,198 *$7,346

7,960

90

25

19,916

89,243

0 34,925 19,916 124,168

0 124,736

0 159,198

7,346

7,960

95

30

17,222 104,162

0 21,660 17,222 125,823

0 124,736

0 159,198

7,346 **$11,024

(+)
*
**

The Cash Values shown are equal to the Total account value, less any applicable withdrawal charges.
Payments of $7,346 will continue as lifetime payments
Payments of at least $11,024 will continue as lifetime payments

The hypothetical investment results are illustrative only and should not be deemed a representation of past or future
investment results. Actual investment results may be more or less than those shown and will depend on a number of
factors, including investment allocations made by the owner. The Protection With Investment Performance Account
Value, Investment Performance Account Value, cash value and guaranteed benefits for a contract would be different
from the ones shown if the actual gross rate of investment return averaged 0% or 6% over a period of years, but also
fluctuated above or below the average for individual contract years. We can make no representation that these
hypothetical investment results can be achieved for any one year or continued over any period of time. In fact, for
any given period of time, the investment results could be negative.
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Appendix V: State contract availability and/or variations of certain
features and benefits
The following information is a summary of the states where Retirement Cornerstone® 19 contracts or certain Series, features
and/or benefits are either not available as of the date of this Prospectus or vary from the contract’s features and benefits as
previously described in this Prospectus. Certain features and/or benefits may have been approved in your state after your contract was issued and cannot be added. Please contact your financial professional for more information about availability in your
state.
States where certain Retirement Cornerstone® 19 contracts or Series, features and/or benefits are not available or
vary:
State

Features and benefits

Availability or variation

Alabama

See “Your right to cancel within a
certain number of days” in “Contract
features and benefits”

If you reside in the state of Alabama, you may cancel your
variable annuity contract and return it to us within 15 days from
the date you received it. Your refund will equal your account
value under the contract on the day we receive notification to
cancel the contract.

California

See “We require that the following
types of communications be on
specific forms we provide for that
purpose (and submitted in the
manner that the forms specify)” in
”The Company” and “Effect of
Excess withdrawals” in “Contract
features and benefits”

You are not required to use our forms when making a transaction
request. If a written request contains all the information required
to process the request, we will honor it. Although you are not
required to use our withdrawal request form, if you do not specify
whether we should process a withdrawal that results in an Excess
withdrawal, and the transaction results in an Excess withdrawal,
we will not process that request.

See “Your right to cancel within a
certain number of days” in “Contract
features and benefits”

If you reside in the state of California and you are age 60 or older
at the time the contract is issued, you may return your Retirement
Cornerstone® 19 contract within 30 days from the date that you
receive it and receive a refund as described below. This is also
referred to as the ‘‘free look’’ period.
At the time of application, you will be asked to indicate whether
you want the allocation instructions for your initial contribution to
apply during the “free look” period or if instead you want your
contribution to be placed entirely in the EQ/Money Market
variable investment option until the conclusion of the “free look”
period. If you allocate your entire initial contribution to the
EQ/Money Market variable investment option (and/or
guaranteed interest option, if available), the amount of your
refund will be equal to your contribution, unless you make a
transfer, in which case the amount of your refund will be equal to
your Total account value on the date we receive your request to
cancel at our processing office. This amount could be less than
your initial contribution. If you allocate any portion of your initial
contribution to the variable investment options (other than the
EQ/Money Market variable investment option), your refund will
be equal to your Total account value on the date we receive your
request to cancel at our processing office.
If you do not make a “free look” period election, your money will
be placed in either a fixed account or the EQ/Money Market
variable investment option for the duration of the “free look”
period. Please note that allocation to the fixed account or the EQ/
Money Market variable interest option for the “free look” period
means that your Protected Benefit account, should you elect to
fund it, can only be funded after this free look period ends, as
opposed to on your contract issue date. Any Guaranteed benefits
will not be effective until you fund your Protected Benefit account.
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State

Features and benefits

California
(continued)

Availability or variation

“Return of contribution” free look treatment available through
certain selling broker-dealers

Certain selling broker-dealers offer an allocation method designed
to preserve your right to a return of your contributions during the
free look period. At the time of application, you will instruct your
financial professional as to how your initial contribution and any
subsequent contributions should be treated for the purpose of
maintaining your free look right under the contract. Please consult
your financial professional to learn more about the availability of
“return of contribution” free look treatment.
If you choose “return of contribution” free look treatment of your
contract, we will allocate your entire contribution and any
subsequent contributions made during the 40-day period following
the contract date, to the EQ/Money Market investment option. In
the event you choose to exercise your free look right under the
contract, you will receive a refund equal to your contributions.

See “Disability, terminal illness, or
confinement to a nursing home’’
under “Withdrawal charge” in
“Charges and expenses”

If you choose the “return of contribution” free look treatment and
your contract is still in effect on the 40th day (or next Business
Day) following the contract date, we will automatically reallocate
your account value to the investment options chosen on your
application.
Any transfers made prior to the expiration of the 30-day free look
will terminate your right to “return of contribution” treatment in
the event you choose to exercise your free look right under the
contract. Any transfer made prior to the 40th day following the
contract date will cancel the automatic reallocation on the 40th
day (or next business day) following the contract date described
above. If you do not want the Company to perform this
scheduled one-time re-allocation, you must call one of our
customer service representatives at 1 (800) 789-7771 before the
40th day following the contract date to cancel.
If you choose the “return of contribution” free look treatment, you
may not elect a Special dollar cost averaging program either at
issue or any time in the first 40 days after issue.
The withdrawal charge waivers for items (i), (ii) and (iii) under
“Disability, terminal illness, or confinement to nursing home.” do
not apply and are replaced with the following:
(i) We receive proof satisfactory to us (including certification by a
licensed physician) that an owner (or older joint owner, if
applicable) suffers from impairment of cognitive ability, meaning
a deterioration or loss of intellectual capacity due to mental
illness or disease, including Alzheimer’s disease or related
illnesses, that requires continual supervision to protect oneself or
others.
(ii) We receive proof satisfactory to us (including certification by a
licensed physician) that an owner’s (or older joint owner’s, if
applicable) life expectancy is 12 months or less.
(iii) An owner (or older joint owner, if applicable) has been confined
to a nursing home as verified by a licensed physician. The
definition of a nursing home for this purpose is as follows: the
owner (or older joint owner, if applicable) is receiving, as
prescribed by a physician, registered nurse, or licensed social
worker, home care or community-based services (including
adult day care, personal care, homemaker services, hospice
services or respite care) or, is confined in a skilled nursing facility,
convalescent nursing home, or extended care facility, which shall
not be defined more restrictively than as in the Medicare
program, or is confined in a residential care facility or residential
care facility for the elderly, as defined in the Health and Safety
Code. Out-of-state providers of services shall be defined as
comparable in licensure and staffing requirements to California
providers.
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Features and benefits

Availability or variation

California
(continued)

State

See ‘‘Transfers of ownership,
collateral assignments, loans and
borrowing’’ in ‘‘More Information’’

Guaranteed benefits do not terminate upon a change of owner
or absolute assignment of the contract. Guaranteed benefits will
continue to be based on the original measuring life (i.e., owner,
older joint owner, annuitant, older joint annuitant).

Colorado

See “Your right to cancel within a
certain number of days” in “Contract
features and benefits”

If you reside in the state of Colorado, you may cancel your
variable annuity contract and return it to us within 15 days from
the date you received it. Your refund will equal your account
value under the contract on the day we receive notification to
cancel the contract.

Connecticut

See “Charge for each additional
transfer in excess of 12 transfers per
contract year” in “Fee table” and
“Transfer charge” in “Charges and
expenses”

The charge for transfers does not apply.

See “Credit recovery” under “Credits
and Earnings bonus (For Series CP®
contracts only)” in “Contract features
and benefits” and “Your annuity
payout options” in “Accessing your
money”

The second and third bullets under “Credit recovery” do not apply
and are replaced by the following:

•

If you start receiving annuity payments within three years of
making any contribution, we will not recover the credit that
applies to any contribution made within the prior three years.
As a result, we will apply the contract’s cash value, not the
account value, to the life contingent annuity payout
regardless of how many years have elapsed since last
contribution.

•

Credits applied to contributions made within one year of
death of the owner (or older joint owner, if applicable) will
not be recovered. However, any applicable contract
withdrawal charges will continue to apply to those
contributions. The 10% free withdrawal amount does not
apply when calculating the withdrawal charges applicable to
the payment of a death benefit.

See “GMIB “no-lapse guarantee””
under “Guaranteed minimum
income benefit” in “Contract
features and benefits”

The no-lapse guarantee will not terminate if your aggregate
withdrawals from your Protected Benefit account in any contract
year following the contract year in which you first fund your
Protected Benefit Account exceed your Annual Withdrawal
Amount unless the excess withdrawal drives your account value
to zero.

See “Disruptive transfer activity” in
“Transferring your money among
investment options”

The ability to restrict transfers due to market timing can only be
determined by the underlying fund managers. The Company’s
right to restrict transfers due to market timing does not apply.

See “Transfer Charge” in “Charges
and Expenses”

The charge for excessive transfers does not apply.

See “Withdrawal charge” in
“Charges and expenses”

No withdrawal charge will apply to any contribution received
more than 12 months prior to the date of death in the event the
owner dies and the death benefit is payable.
For Series CP® contracts:
Since credits applied to contributions cannot be recovered,
withdrawal charges apply to amounts associated with a credit.

The ability to reserve the right to impose a limit on the number of
free transfers does not apply.
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State

Connecticut
(continued)

Delaware

Florida

Features and benefits

Availability or variation

See “Disability, terminal illness, or
confinement to a nursing home”
under “Withdrawal charge” in
“Charges and expenses”

The withdrawal charge waiver under item (i) does not apply.

See “Special service charges” in
“Charges and Expenses”

The charge for third-party transfers or exchanges does not apply.
The maximum charge for check preparation is $9 per occurrence.

See “Misstatement of age” in “More
information”

We will not deduct interest for any overpayments made by us
due to a misstatement of age or sex. Any overpayments will be
deducted from future payments.

See “Transfers of ownership,
collateral assignments, loans and
borrowing” in “More information”

Benefits terminate upon any change of owner who is the
measuring life, unless the change of ownership is due to a divorce
where the spouse is awarded 100% of the account value and
chooses to continue the contract in his or her name and meets
the age requirements of the applicable benefit on the date the
change in ownership occurs.
Benefits do not terminate upon assignment.
Your contract cannot be assigned to an institutional investor or
settlement company, either directly or indirectly, nor may the
ownership be changed to an institutional investor or settlement
company.

See “Your right to cancel within a
certain number of days” in “Contract
features and benefits”

If you reside in the state of Delaware, at the time the contract was
issued, you may return your Retirement Cornerstone® 19
replacement contract within 20 days from the date you received it
and receive a full refund of your contribution or cash value,
whichever is greater.

See “Greater of death benefit” under
“Guaranteed benefit charges” in
“Charges and expenses”

If the Guaranteed minimum income benefit is elected or if the
Guaranteed minimum income benefit is elected with the Return
of Principal death benefit, Highest Anniversary Value death
benefit, or “Greater of” death benefit, the maximum charge for
each benefit is 1.65%. If the RMD Wealth Guard death benefit is
elected the maximum charge is 1.40%.

See “How you can purchase and
contribute to your contract” in
“Contract features and benefits”

In the second paragraph of this section, item (ii) regarding the
$2,500,000 limitation on contributions is deleted. The remainder
of this section is unchanged.

See “How you can purchase and
contribute to your contract” in
“Contract features and benefits”
See “Credits (for Series CP®
contracts)” in “Contract features and
benefits”

We may not discontinue the acceptance of contributions.

See “When to expect payments” in
“Accessing your money”

For any payment we defer for more than 30 days, we will pay
interest to that payment based on an annual interest rate that is
equal to, or greater than, the Moody’s Corporate Bond Yield
Average Monthly Corporate Rate.

See “Selecting an annuity payout
option” under “Your annuity payout
options” in “Accessing your money”

The following sentence replaces the first sentence of the second
paragraph in this section:

See “Annuity maturity date” under
“Your annuity payout options” in
“Accessing your money”

Requests to start receiving annuity payments before the maturity
date must be made in writing at least 30 days prior to the date
annuity payments are to begin.

If you elect to receive annuity payments within five years of the
contract date, we will recover the credit that applies to any
contribution made in those five years. If you elect to receive
annuity payments after five years from the contract date and
within three years of making any contribution, we will recover the
credit that applies to any contribution made within the prior three
years.
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State

Florida
(continued)

Features and benefits

Availability or variation

See “Special service charges” in
“Charges and expenses”

The charge for third-party transfer or exchange applies to any
transfer or exchange of your contract, even if it is to another
contract issued by the Company. We will not impose a charge for
third-party transfers or exchanges if the contract owner is age 65
or older at issue.
You can choose the date annuity payments begin but it may not
be earlier than twelve months from the Retirement Cornerstone®
19 contract date.

See “Your right to cancel within a
certain number of days” in “Contract
features and benefits”

If you reside in the state of Florida, you may cancel your variable
annuity contract and return it to us within 21 days from the date
that you receive it. You will receive an unconditional refund equal
to the greater of the cash surrender value provided in the annuity
contract, plus any fees or charges deducted from the contributions
or imposed under the contract, or a refund of all contributions
paid.

See “Transferring your account
value” in “Transferring your money
among investment options”

We may not require a minimum time period between transfers or
establish a daily maximum transfer limit.

See “Check preparation charge”
under “Special service charges” in
“Charges and expenses”

The maximum charge for check preparation is $25.

See “Withdrawal charge” under
“Charges that the Company
deducts” in “Charges and expenses”

If you are age 65 and older at the time your contract is issued, the
applicable withdrawal charge will not exceed 10% of the amount
withdrawn.

See “Misstatement of age” in “More
information”

After the second contract date anniversary, Guaranteed benefits
may not be terminated for misstatement of age.

See “Transfers of ownership,
collateral assignments, loans and
borrowing” in “More information”

Your Guaranteed benefits will terminate with all transfers of
ownership, even with a change of owner from a trust to an
individual, unless the change of ownership is due to a divorce
where the spouse is awarded 100% of the Total account value,
chooses to continue the contract in his or her name and meets
the age requirements of the applicable rider on the date the
change in ownership occurs.

Iowa

See “Your right to cancel within a
certain number of days” in “Contract
features and benefits”

If you reside in the state of Iowa, you may cancel your variable
annuity contract and return it to us within 15 days from the date
you received it. Your refund will equal your account value under
the contract on the day we receive notification to cancel the
contract.

New York

See “Greater of” death benefit and
RMD Wealth Guard death benefit in
“Definitions of key terms”, in
“Guaranteed minimum death
benefits” and throughout this
Prospectus.

The “Greater of” death benefit and the RMD Wealth Guard death
benefit are not available. The only Guaranteed minimum death
benefits that are available are the Return of Principal death
benefit and the Highest Anniversary Value death benefit. Both of
these death benefits are available in combination with the
Guaranteed minimum income benefit. They are also available
without the Guaranteed minimum income benefit.

See “Guaranteed interest option”
under “What are your investment
options under the contract?” in
“Contract features and benefits”

For Series CP® contracts only:

See “Dollar cost averaging” in
“Contract features and benefits”

For Series CP® contracts only:

The Guaranteed interest option is not available.

Investment Simplifier is not available.
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State

New York
(continued)

Features and benefits

Availability or variation

See “Credits” in “Contract features
and benefits”

For Series CP® contracts only:
If the owner (or older joint owner, if applicable) dies during the
one-year period following our receipt of a contribution to which a
credit was applied, we will recover all or a portion of the amount of
such Credit from the account value, based on the number of full
months that elapse between the time we receive the contribution
and the owner’s (or older joint owner’s, if applicable) death, as
follows:
Number of
Months
0
1
2
3
4
5
6
7
8
9
10
11
12

Percentage of
Credit
100%
100%
99%
98%
97%
96%
95%
94%
93%
92%
91%
90%
89%

We will not recover the credit on subsequent contributions made
within 3 years prior to annuitization.
See “Rate lock-in period” under
“Guaranteed minimum income
benefit” in “Contract features and
benefits”

The Roll-up rate lock-in period is 90 days, beginning on the date
you signed the client replacement information authorization form.

See “Withdrawals treated as
surrenders” in “Accessing your
money”

We do not have the right to terminate the contract if no
contributions are made during the last three contract years and the
cash value is less than $500.

See “Your annuity payout options” in
“Accessing your money”

Your choice of annuity payout options includes a straight life fixed
income annuity.

See “The amount applied to
purchase an annuity payout option”
in “Accessing your money”

If a non-life contingent form of annuity is elected, the amount
applied to an annuity benefit is the greater of the cash value or
95% of what the cash value would be if there were no withdrawal
charge applied; however, the income provided will never be less
than that resulting from the Total account value applied to the
Table of Guaranteed Annuity Payments.

See “Selecting an annuity payout
option” under “Your annuity payout
option” in “Accessing your money”

For Series CP® contracts only:

See “Charges and expenses”

Deductions for charges from the guaranteed interest option and
the Special DCA account are not permitted.

The earliest date annuity payments may begin is 13 months from
the issue date.

The charge for third-party transfer or exchange does not apply.
The check preparation charge does not apply.
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State

New York
(continued)

North Dakota

Puerto Rico

Features and benefits

Availability or variation

See “Disability, terminal illness, or
confinement to a nursing home”

Item (i) is deleted and replaced with the following: An owner (or
older joint owner, if applicable) has qualified to receive Social
Security disability benefits as certified by the Social Security
Administration or meets the definition of a total disability as
specified in the contract. To qualify, a re-certification statement
from a physician will be required every 12 months from the date
disability is determined.

See “Transfers of ownership,
collateral assignments, loans and
borrowing” in “More information”

Collateral assignments are not limited to the period prior to the
first contract date anniversary. You may assign all or a portion of
your NQ contract at any time, pursuant to the terms described in
this Prospectus.

See “Your right to cancel within a
certain number of days” in “Contract
features and benefits”

If you reside in the state of North Dakota at the time the contract
is issued, you may return your Retirement Cornerstone® 19
contract within 20 days from the date that you receive it and
receive a full refund of your contributions or cash value,
whichever is greater.

See “Your beneficiary and payment
of benefit” in “Payment of death
benefit”

Amounts allocated to the Guaranteed interest option will continue
to earn interest until the applicable death benefit is paid. This
means that your death benefit (other than the applicable
guaranteed minimum death benefit) will be increased by the
amount of interest credited to any assets in the Guaranteed
interest option up until the date on which we pay the death
benefit.

IRA and Roth IRA

Available for direct rollovers from U.S. source 401(a) plans and
direct transfers from the same type of U.S. source IRAs.

SEP IRA contracts and QP (Defined
Benefit) contracts

Not Available

See “Purchase considerations for a
charitable remainder trust” under
“Owner and annuitant requirements”
in “Contract features and benefits”

We do not offer contracts to charitable remainder trusts in Puerto
Rico.

See “How you can make
contributions” in “Contract features
and benefits”

Specific requirements for purchasing QP contracts in Puerto Rico
are outlined below in “Purchase considerations for QP (Defined
Contribution) contracts in Puerto Rico”.

See “Guaranteed minimum income
benefit” in “Contract features and
benefits”

Restrictions for the GMIB on a Puerto Rico QPDC contract are
described below, under “Purchase considerations for QP (Defined
Contribution) contracts in Puerto Rico”, and in your contract.

See “Transfers of ownership,
collateral assignments, loans and
borrowing” in “More information”

Transfers of ownership of QP contracts are governed by Puerto
Rico law. Please consult your tax, legal or plan advisor if you
intend to transfer ownership of your contract.

“Purchase considerations for QP
(Defined Contribution) contracts in
Puerto Rico” — this section replaces
“Appendix II: Purchase
considerations for QP contracts” in
this Prospectus.

Purchase considerations for QP (Defined Contribution)
contracts in Puerto Rico:
Trustees who are considering the purchase of a Retirement
Cornerstone® 19 QP contract in Puerto Rico should discuss with
their tax, legal and plan advisors whether this is an appropriate
investment vehicle for the employer’s plan. Trustees should
consider whether the plan provisions permit the investment of
plan assets in the QP contract, the Guaranteed minimum income
benefit, and the payment of death benefits in accordance with the
requirements of Puerto Rico income tax rules. The QP contract
and this Prospectus should be reviewed in full, and the following
factors, among others, should be noted.
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State

Puerto Rico
(continued)

Features and benefits

Availability or variation

Limits on Contract Ownership

•

The QP contract is offered only as a funding vehicle to
qualified plan trusts of single participant defined contribution
plans that are tax-qualified under Puerto Rico law, not United
States law. The contract is not available to US qualified plans or
to defined benefit plans qualifying under Puerto Rico law.

•

The QP contract owner is the qualified plan trust. The
annuitant under the contract is the self-employed Puerto
Rico resident, who is the sole plan participant.

•

This product should not be purchased if the self-employed
individual anticipates having additional employees become
eligible for the plan. We will not allow additional contracts to
be issued for participants other than the original business
owner.

•

If the business that sponsors the plan adds another employee
who becomes eligible for the plan, no further contributions
may be made to the contract. If the employer moves the funds
to another funding vehicle that can accommodate more than
one employee, this move could result in surrender charges, if
applicable, and the loss of guaranteed benefits in the contract.

Limits on Contributions:

•

All contributions must be direct transfers from other
investments within an existing qualified plan trust.

•
•

Employer payroll contributions are not accepted.
Only one additional transfer contribution may be made per
contract year.
Checks written on accounts held in the name of the employer
instead of the plan or the trustee will not be accepted.
As mentioned above, if a new employee becomes eligible for
the plan, the trustee will not be permitted to make any
further contributions to the contract established for the
original business owner.

•
•

Limits on Payments:

•
•

•

•

Loans are not available under the contract.
All payments are made to the plan trust as owner, even
though the plan participant/annuitant is the ultimate recipient
of the benefit payment.
The Company does no tax reporting or withholding of any
kind. The plan administrator or trustee will be solely
responsible for performing or providing for all such services.
The Company does not offer contracts that qualify as IRAs
under Puerto Rico law. The plan trust will exercise the GMIB
and must continue to hold the supplementary contract for the
duration of the GMIB payments. The contract cannot be
converted to an IRA.

Plan Termination:

•
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If the plan participant terminates the business, and as a result
wishes to terminate the plan, the trust would have to be kept
in existence to receive payments. This could create expenses
for the plan.

State

Puerto Rico
(continued)

Features and benefits

Availability or variation

•

•

•

If the plan participant terminates the plan and the trust is
dissolved, or if the plan trustee (which may or may not be the
same as the plan participant) is unwilling to accept payment to
the plan trust for any reason, the Company would have to
change the contract from a Puerto Rico QP to NQ in order to
make payments to the individual as the new owner.
Depending on when this occurs, it could be a taxable
distribution from the plan, with a potential tax of the entire
account value of the contract. Puerto Rico income tax
withholding and reporting by the plan trustee could apply to
the distribution transaction.
If the plan trust is receiving GMIB payments and the trust is
subsequently terminated, transforming the contract into an
individually owned NQ contract, the trustee would be
responsible for the applicable Puerto Rico income tax
withholding and reporting on the present value of the
remaining annuity payment stream.
The Company is a U.S. insurance company, therefore
distributions under the NQ contract could be subject to
United States taxation and withholding on a “taxable amount
not determined” basis.

We require owners or beneficiaries of annuity contracts in Puerto
Rico which are not individuals to document their status to avoid
30% FATCA withholding from U.S.-source income.
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Appendix VI: Examples of how withdrawals affect your Guaranteed
benefit bases
Examples for GMIB
Example #1
As described below, this example assumes that Protected Benefit account value is less than the GMIB benefit base at the time
of the first withdrawal. Assuming $100,000 is invested in the Protected Benefit variable investment options, with no additional
contributions, no transfers, and initial Roll-up rates of 5.0% the GMIB benefit base and the Guaranteed minimum death benefit
base for an owner age 60 would be calculated as follows:
Guaranteed Minimum Death Benefit

End of
Contract
Year

Assumed
Net
Return

0

Protected
Benefit
account
value

Withdrawal

GMIB
benefit
base

Roll-up
Rate

$100,000

Return of
Principal
benefit
base

Highest
Anniversary
Value
benefit
base

GMDB
Roll-up
benefit
base

“Greater of”
benefit
base

$100,000(3) $100,000(1)

$100,000(2)

$100,000(3) $100,000

1

3.0%

$103,000

$

0

5.0%

$105,000(3) $100,000(1)

$103,000(2)

$105,000(3) $105,000

2

4.0%

$107,120

$

0

5.0%

$110,250(3) $100,000(1)

$107,120(2)

$110,250(3) $110,250

3

6.0%

$113,547

$

0

5.0%

$115,763(3) $100,000(1)

$113,547(2)

$115,763(3) $115,763

4

6.0%

$120,360

$

0

5.0%

$121,551(3) $100,000(1)

$120,360(2)

$121,551(3) $121,551

5

7.0%

$128,785

$

0

5.0%

$128,785(3) $100,000(1)

$128,785(2)

$128,785(3) $128,785

Contract Years 1-5:
At the end of contract years 1-5, the Guaranteed benefit bases are as follows:
(1) The Return of Principal benefit base is equal to the initial contribution to the Protected Benefit variable investment options,
or $100,000.
(2) The Highest Anniversary Value benefit base is equal to the greater of the Protected Benefit account value and the Highest
Anniversary Value benefit base as of the last contract date anniversary.
For example:
•

At the end of contract year 3, the Highest Anniversary Value benefit base is $113,547. This is because the Protected
Benefit account value ($113,547) is greater than the Highest Anniversary Value benefit base as of the last contract date
anniversary.

(3) The GMDB Roll-up benefit base and the GMIB benefit base (the “Roll-up benefit bases”) are equal to the Roll-up benefit
bases as of the last contract date anniversary plus the Deferral Roll-up amount (the Roll-up benefit bases as of the
last contract date anniversary multiplied by the assumed Deferral Roll-up rate). Unless you decline or elect a different
annual reset option, you will be enrolled in the automatic annual reset program and your Roll-up benefit bases will
automatically “reset” to equal the Protected Benefit account, if higher than the prior Roll-up benefit bases, every contract year from your contract issue date, up to the contract anniversary following your 80th birthday (for the GMDB
Roll-up benefit base) or your 95th birthday (for the GMIB benefit base). Beginning in the contract year in which you
fund your Protected Benefit account, if your Lifetime GMIB payments have not begun, you can withdraw up to your
Annual withdrawal amount without reducing your Roll-up benefit bases. However, those same withdrawals will reduce
the Annual Roll-up amount that would otherwise be applied to the Roll-up benefit bases at the end of the contract
year. Remember that the Roll-up amount applicable under your contract does not become part of your Roll-up
benefit bases until the end of the contract year except in the year in which you die. In the event of your death, a
pro-rata portion of the Roll-up amount will be added to the GMDB Roll-up benefit base.
For example:
•

At the end of contract year 2, the Roll-up benefit bases are equal to $110,250. This is calculated by taking the Roll-up
benefit bases as of the last contract date anniversary $105,000, and multiplying it by Roll-up rate of 5%. ($105,000 x
1.05 = $110,250).
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For both Alternatives below, the Annual withdrawal amount in contract year 6 equals $6,439 [5% (Roll-up rate) x $128,785 (the
GMIB benefit base)].
Guaranteed Minimum Death Benefit
End of
Contract
Year

Assumed
Net
Return

Protected
Benefit
account
value

Withdrawal

Roll-up
Rate

GMIB
benefit
base

Return of
Principal
benefit
base

Highest
Anniversary
Value
benefit
base

Alternative #1: Owner withdraws the Annual withdrawal amount, which equals $6,439
Year 6
(5.0)%
$122,346
$6,439
5.0%
$128,785(6) $94,740(4) $122,346(5)
Year 7 Annual Withdrawal Amount:

GMDB
Roll-up
benefit
base

“Greater of”
benefit
base

$128,785(6)

$128,785

$128,195(10)

$128,195

$6,439(7)

Alternative #2: Owner withdraws $7,000, which is in excess of the Annual withdrawal amount
Year 6
(5.0)%
$122,346
$7,000
5.0%
$128,195(10) $94,279(8) $121,786(9)
Year 7 Annual Withdrawal Amount: $6,410(11)

Alternative #1: Contract Year 6 (Owner withdraws Annual withdrawal amount)
The pro-rata calculation for the Return of Principal benefit base is as follows: Since the withdrawal amount of $6,439 equals 5.26%
of the Protected Benefit account value ($6,439 divided by $122,346 = 5.26%), each benefit base would be reduced by 5.26%.
At the end of contract year 6, the Guaranteed benefit bases are as follows:
(4) The Return of Principal benefit base is reduced pro-rata, as follows: $100,000 (Return of Principal benefit base as of the last
contract date anniversary)ⳮ $5,260 (5.26% x $100,000) = $94,740.
(5) The Highest Anniversary Value benefit base is reduced dollar-for-dollar, as follows: $128,785 (Highest Anniversary Value
benefit base as of the last contract date anniversary)ⳮ $6,439 = $122,346.
(6) The GMDB Roll-up benefit base and the GMIB benefit base are equal to $128,785, (the Roll-up benefit bases as of the last
contract date anniversary). Since the full Annual withdrawal amount was taken, the Roll-up benefit bases neither decrease
nor increase;
(7) As a result of the withdrawal in contract year 6, the Annual withdrawal amount in contract year 7 is $6,439 [5% (Roll-up
rate) x $128,785 (the Roll-up benefit bases as of the sixth contract anniversary)].
Alternative #2: Contract Year 6 (Owner takes an “Excess withdrawal”)
The pro-rata calculation for the reduction in the Return of Principal benefit base is as follows: Since the withdrawal amount of
$7,000 equals 5.721% of the Protected Benefit account value ($7,000 divided by $122,346 = 5.721%), each benefit base would
be reduced by 5.721%.
The pro-rata calculation for the reduction in the Roll-up benefit bases is as follows: $7,000 (the amount of the withdrawal, including any applicable withdrawal charge) ⳮ $6,439 (the Annual withdrawal amount) = $561 (the “Excess withdrawal” amount).
Since the amount of the Excess withdrawal equals 0.458% of the Protected Benefit account value ($561 divided by $122,346 =
0.458%), the Roll-up benefit bases would be reduced by 0.458%.
Please note that the Excess withdrawal in this example does not represent a RMD payment made through our automatic RMD
service. For more information on RMD payments through our automatic RMD service, please see “Lifetime required minimum
distribution withdrawals” in “Accessing your money” earlier in this Prospectus.
At the end of contract year 6, the Guaranteed benefit bases are as follows:
(8) The Return of Principal benefit base is reduced pro-rata, as follows: $100,000 (Return of Principal benefit base as of the last
contract date anniversary) ⳮ $5,721 (5.721% x $100,000) = $94,279.
(9) The Highest Anniversary Value benefit base is reduced dollar-for-dollar and pro-rata, as follows: $128,785 (Highest
Anniversary Value benefit base as of the last contract date anniversary) ⳮ $6,439 (Annual Withdrawal Amount) ⳮ $560
[($128,785 – $6,439) x 0.458%] = $121,786.
(10) The GMDB Roll-up benefit base and the GMIB benefit base are reduced pro-rata, as follows: $128,785 (the Roll-up benefit
bases as of the last contract date anniversary) ⳮ $590 (0.458% x $128,785) = $128,195.
(11) As a result of the Excess withdrawal in contract year 6, the Annual withdrawal amount in contract year 7 is $6,410 [5% (Rollup rate) x $128,195 (the Roll-up benefit bases as of the sixth contract anniversary)].
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Example #2
As described below, this example assumes that Protected Benefit account value is greater than the GMIB benefit base at the
time of the first withdrawal. Assuming $100,000 is invested in the Protected Benefit variable investment options, with no additional contributions, no transfers, and initial Roll-up rates of 5.0% the GMIB benefit base and the Guaranteed minimum death
benefit base for an owner age 60 would be calculated as follows:
Guaranteed Minimum Death Benefit

End of
Contract
Year

Assumed
Net
Return

0
1

3.0%

2

4.0%

3

6.0%

4

6.0%

5

7.0%

Protected
Benefit
account
value

Withdrawal

Roll-up
Rate

Highest
Anniversary
Value
benefit
base

Return of
Principal
benefit
base

GMIB
benefit
base

GMDB
Roll-up
benefit
base

“Greater of”
benefit
base

$100,000

$100,000(3)

$100,000(1)

$100,000(2)

$100,000(3)

$100,000

$103,000

(3)

(1)

(2)

(3)

$105,000

(3)

$110,250

(3)

$115,763

(3)

$121,551

(3)

$128,785

$107,120
$113,547
$120,360
$128,785

$
$
$
$
$

0
0
0
0
0

5.0%
5.0%
5.0%
5.0%
5.0%

$105,000

(3)

$110,250

(3)

$115,763

(3)

$121,551

(3)

$128,785

$100,000

(1)

$100,000

(1)

$100,000

(1)

$100,000

(1)

$100,000

$103,000

(2)

$107,120

(2)

$113,547

(2)

$120,360

(2)

$128,785

$105,000
$110,250
$115,763
$121,551
$128,785

Contract Years 1-5:
At the end of contract years 1-5, the Guaranteed benefit bases are as follows:
(1) The Return of Principal benefit base is equal to the initial contribution to the Protected Benefit variable investment options,
or $100,000.
(2) The Highest Anniversary Value benefit base is equal to the greater of the Protected Benefit account value and the Highest
Anniversary Value benefit base as of the last contract date anniversary.
For example:
•

At the end of contract year 3, the Highest Anniversary Value benefit base is $113,547. This is because the Protected
Benefit account value ($113,547) is greater than the Highest Anniversary Value benefit base as of the last contract date
anniversary ($107,120).

(3) The GMDB Roll-up benefit base and the GMIB benefit base (the “Roll-up benefit bases”) are equal to the Roll-up benefit
bases as of the last contract date anniversary plus the Deferral Roll-up amount (the Roll-up benefit bases as of the last
contract date anniversary multiplied by Roll-up rate). Unless you decline or elect a different annual reset option, you will be
enrolled in the automatic annual reset program and your Roll-up benefit bases will automatically “reset” to equal the Protected Benefit account, if higher than the prior Roll-up benefit bases, every contract year from your contract issue date, up
to the contract date anniversary following your 80th birthday (for the GMDB Roll-up benefit base) or your 95th birthday
(for the GMIB benefit base). Beginning in the contract year in which you fund your Protected Benefit account, if your Lifetime GMIB payments have not begun, you can withdraw up to your Annual withdrawal amount without reducing your
Roll-up benefit bases. However, those same withdrawals will reduce the Annual Roll-up amount that would otherwise be
applied to the Roll-up benefit bases at the end of the contract year. Remember that the Roll-up amount applicable under
your contract does not become part of your Roll-up benefit bases until the end of the contract year except in the year in
which you die. In the event of your death, a pro-rata portion of the Roll-up amount will be added to the GMDB Roll-up
benefit base.
For example:
•

At the end of contract year 2, the Roll-up benefit bases are equal to $110,250. This is calculated by taking the Roll-up
benefit bases as of the last contract date anniversary $105,000, and multiplying it by Roll-up rate of 5%. ($105,000 x
1.05 = $110,250).
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For both Alternatives below, the Annual withdrawal amount in contract year 6 equals $6,439 [5% (Roll-up rate) x $128,785 (the
GMIB benefit base)].
Guaranteed Minimum Death Benefit
End of
Contract
Year

Assumed
Net
Return

Protected
Benefit
account
value

Withdrawal

Roll-up
Rate

GMIB
benefit
base

Return of
Principal
benefit
base

Highest
Anniversary
Value
benefit
base

Alternative #1: Owner withdraws the Annual withdrawal amount, which equals $6,439
Year 6
5.0%
$135,224
$6,439
5.0%
$128,785(6) $95,240(4) $128,785(5)
Year 7 Annual Withdrawal Amount:

“Greater of”
benefit
base

$128,785(6)

$128,785

$128,251(10)

$128,251

$6,439(7)

Alternative #2: Owner withdraws $7,000, which is in excess of the Annual withdrawal amount
Year 6
5.0%
$135,224
$7,000
5.0%
$128,251(10) $94,823(8) $128,224(9)
Year 7 Annual Withdrawal Amount:

GMDB
Roll-up
benefit
base

$6,413(11)

Alternative #1: Contract Year 6 (Owner withdraws Annual withdrawal amount)
The pro-rata calculation for the Return of Principal benefit base is as follows: Since the withdrawal amount of $6,439 equals 4.76%
of the Protected Benefit account value ($6,439 divided by $135,224 = 4.76%), each benefit base would be reduced by 4.76%.
At the end of contract year 6, the Guaranteed benefit bases are as follows:
(4) The Return of Principal benefit base is reduced pro-rata, as follows: $100,000 (benefit base as of the last contract date
anniversary)ⳮ $4,760 (4.76% x $100,000) = $95,240.
(5) The Highest Anniversary Value benefit base is reduced dollar-for-dollar as follows: $128,785 (Highest Anniversary Value
benefit base as of the last contract date anniversary) – $6,439 = $128,785.
(6) The GMDB Roll-up benefit base and the GMIB benefit base are equal to $128,785, (the Roll-up benefit bases as of the last
contract date anniversary). Since the full Annual withdrawal amount was taken, the Roll-up benefit bases neither decrease
nor increase.
(7) As a result of the withdrawal in contract year 6, the Annual withdrawal amount in contract year 7 is $6,439 [5% (Roll-up
rate) x $128,785 (the Roll-up benefit bases as of the sixth contract anniversary)].
Alternative #2: Contract Year 6 (Owner takes an “Excess withdrawal”)
The pro-rata calculation for the reduction in the Return of Principal benefit base is as follows: Since the withdrawal amount of
$7,000 equals 5.177% of the Protected Benefit account value ($7,000 divided by $135,224 = 5.177%), each benefit base would
be reduced by 5.177%.
The pro-rata calculation for the reduction in the Highest Anniversary Value benefit base and the Roll-up benefit bases is as follows: $7,000 (the amount of the withdrawal, including any applicable withdrawal charge) ⳮ $6,439 (the Annual withdrawal
amount) = $561 (the “Excess withdrawal” amount). Since the amount of the Excess withdrawal equals 0.415% of the Protected
Benefit account value ($561 divided by $135,224 = 0.415%), the Highest Anniversary Value benefit base and the Roll-up benefit
bases would be reduced by 0.415%.
Please note that the Excess withdrawal in this example does not represent a RMD payment made through our automatic RMD
service. For more information on RMD payments through our automatic RMD service, please see “Lifetime required minimum
distribution withdrawals” in “Accessing your money” earlier in this Prospectus.
At the end of contract year 6, the Guaranteed benefit bases are as follows:
(8) The Return of Principal benefit base is reduced pro-rata, as follows: $100,000 (Return of Principal benefit base as of the last
contract date anniversary) ⳮ $5,177 (5.177% x $100,000) = $94,823.
(9) The Highest Anniversary Value benefit base is reduced dollar-for dollar and pro-rata, as follows: $128,785 (Highest
Anniversary Value benefit base as of the last contract date anniversary) ⳮ $6,439 (Annual Withdrawal Amount) ⳮ $508
[($128,785 ⳮ $6,439) x 0.415%] = $128,785.
(10) The GMDB Roll-up benefit base and the GMIB benefit base are reduced pro-rata, as follows: $128,785 (the Roll-up benefit
bases as of the last contract date anniversary) ⳮ $534 (0.415% x $128,785) = $128,251.
(11) As a result of the Excess withdrawal in contract year 6, the Annual withdrawal amount in contract year 7 is $6,413 [5%
(Roll-up rate) x $128,251 (the Roll-up benefit bases as of the sixth contract anniversary)].
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Example for RMD Wealth Guard death benefit
Example #3
Assuming $100,000 is invested in the Protected Benefit variable investment options, with no additional contributions, and no
transfers, the RMD Wealth Guard death benefit base for an owner age 65 would be calculated as follows:
Assumed
Net
Return

Protected
Benefit
account value
before withdrawal

End of
Contract
Year

Age

0

65

1

66

3.0%

$103,000

$

2

67

4.0%

$107,120

$

3

68

(1.0)%

4

69

5

70

Withdrawal

Protected
Benefit
account value
after withdrawal

RMD Wealth
Guard death
benefit base

$100,000

$100,000(1)

0

$103,000

$103,000(1)

0

$107,120

$107,120(1)

$106,049

$5,000

$101,049

$102,069(1)(2)

3.0%

$104,080

$

0

$104,080

$104,080(1)

4.0%

$108,243

$

0

$108,243

$108,243(1)

Alternative #1: Contract Year 6 (Owner withdraws RMD withdrawal amount)
6
71
5.0%
$113,656
$4,293

$109,363

$109,363(3)

$112,644

$109,363(4)

Alternative #2: Contract Year 6 (Owner takes a withdrawal in excess of RMD withdrawal limit)
6
71
5.0%
$113,656
$6,000
$107,656

$107,656(5)

7

72

7

72

$100,000

3.0%

3.0%

$112,644

$

$110,885

$

0

0

$110,885

$107,656(6)

Contract Years 1–5:
At the end of contract years 1-5, the RMD Wealth Guard death benefit base is as follows:
(1) The RMD Wealth Guard death benefit base is equal to the greater of the Protected Benefit account value and the RMD
Wealth Guard death benefit base as of the last contract date anniversary.
For example:
•

At the end of contract year 2, the RMD Wealth Guard death benefit base is $107,120. This is because the Protected
Benefit account value ($107,120) is greater than the RMD Wealth Guard death benefit base as of the last contract date
anniversary ($103,000).

(2) The RMD Wealth Guard death benefit base would be reduced by a withdrawal on a pro rata basis because the contract
owner has not yet reached the calendar year in which he or she will turn age 70½ and is not yet eligible for RMDs; accordingly, all withdrawals made prior to the calendar year in which the contract owner turns age 70½ are treated as Excess
RMD withdrawals and reduce the benefit base on a pro rata basis.
For example:
•

At the end of contract year 3, the RMD Wealth Guard death benefit base is $102,069. Since the withdrawal amount of
$5,000 equals 4.715% of the Protected Benefit account value before the withdrawal ($5,000 divided by $106,049 =
4.715%), the RMD Wealth Guard death benefit base would be reduced by $5,051 (4.715% of $107,120) to be $102,069
(= $107,120 – $5,051). The RMD Wealth Guard death benefit base is greater than the Protected Benefit account value.

Alternative #1: Contract Year 6 (Owner withdraws RMD withdrawal amount)
(3) The RMD Wealth Guard death benefit base would not be reduced by a RMD withdrawal because it is not an Excess RMD
withdrawal.
For example:
•

At the end of contract year 6, the RMD Wealth Guard death benefit base is $109,363. This is because the Protected
Benefit account value ($109,363) is greater than the RMD Wealth Guard death benefit base as of the last contract date
anniversary ($108,243). The RMD withdrawal ($4,293) that the owner withdraws does not reduce the RMD Wealth
Guard death benefit base ($108,243).
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(4) After the contract anniversary date following the first RMD withdrawal, the RMD Wealth Guard death benefit base stops
resetting.
For example:
•

At the end of contract year 7, the RMD Wealth Guard death benefit base is $109,363. This is the RMD Wealth Guard
death benefit base as of the last contract date anniversary ($109,363).

Alternative #2: Contract Year 6 (Owner takes a withdrawal in excess of RMD withdrawal limit)
(5) The RMD Wealth Guard death benefit base would be reduced by the portion of the withdrawal amount in excess of RMD
withdrawal limit on a pro rata basis.
For example:
•

At the end of contract year 6, the RMD Wealth Guard death benefit base is $107,656. The withdrawal amount of
$6,000 exceeds the RMD withdrawal limit ($4,293) by $1,707. The portion of the withdrawal amount in excess of RMD
withdrawal limit ($1,707) equals 1.502% of the Protected Benefit account value ($1,707 divided by $113,656 = 1.502%)
and RMD Wealth Guard death benefit base would be reduced by $1,626 (1.502% of $108,243) to be $106,618 (=
$108,243 – $1,626). The RMD Wealth Guard death benefit base resets to the Protected Benefit account value
($107,656).

(6) After a withdrawal is taken in the calendar year in which the age turns 70½ or later year, the RMD Wealth Guard death
benefit base stops resetting.
For example:
•

At the end of contract year 7, the RMD Wealth Guard death benefit base is $107,656. This is the RMD Wealth Guard
death benefit base as of the last contract date anniversary ($107,656).
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Appendix VII: Rules regarding contributions to your contract

The following tables describes the contribution rules for all contract Series and types. For jointly-owned contracts, the maximum
contribution ages specified in this appendix refer to the age of the older joint owner.
Contract Type

NQ
•

0-85 (For Series B)

•

0-70 (For Series CP®)

Minimum initial
contribution amount

•

$5,000 (For Series B)

•

$10,000 (For Series CP®)

Minimum
subsequent
contribution amount
(if permitted)

For all Series:

Issue Ages

Source of
contributions

•

$500

•

$100 monthly under the automatic investment program

•

$300 quarterly under the automatic investment program

For all Series:
•

After-tax money.

•

Paid to us by check or transfer of contract value in a tax-deferred exchange under Section 1035
of the Internal Revenue Code.

Additional limitations For Series B:
on contributions to
• If you elect the GMIB or GMIB with an applicable death benefit, you can only begin funding these
the contract(1)
benefits at age 50. For joint owners, both owners must be at least age 50 in order to begin
funding these benefits.
•

Only if you elect the GMIB with the “Greater of” GMDB, you may make subsequent
contributions to your Protected Benefit account through age 70, or if later, until the first
contract date anniversary. If you do not elect the “Greater of” GMDB, you may make
subsequent contributions to your Protected Benefit account through age 80, or if later, until the
first contract date anniversary. However, regardless of the benefits elected, once you make a
withdrawal from your Protected Benefit account, subsequent contributions to your Protected
Benefit account will no longer be permitted.

•

You may make subsequent contributions to your Investment account through age 85 or the first
contract date anniversary.

For Series CP®:
•

(1)

You may make subsequent contributions to your Investment account and your Protected Benefit
account through age 70 or, if later, until the first contract date anniversary. However, once you
make a withdrawal from your Protected Benefit account, subsequent contributions to your
Protected Benefit account will no longer be permitted.

In addition to the limitations described here, we also reserve the right to refuse to accept any contribution under the contract at any time or change our
contribution limits and requirements. We further reserve the right to discontinue the acceptance of, or place additional limitations on, contributions to
the contract or contributions and/or transfers into your Protected Benefit account at any time.
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Contract Type

Traditional IRA
•

20-85 (For Series B)

•

20-70 (For Series CP®)

Minimum initial
contribution amount

•

$5,000 (For Series B)

•

$10,000 (For Series CP®)

Minimum
subsequent
contribution amount
(if permitted)

For all Series:

Issue Ages

Source of
contributions

•

$50

•

$100 monthly under the automatic investment program

•

$300 quarterly under the automatic investment program

For all Series:
•

Eligible rollover distributions from 403(b) plans, qualified plans and governmental employer
457(b) plans.

•

Rollovers from another traditional individual retirement arrangement.

•

Direct custodian-to-custodian transfers from another traditional individual retirement
arrangement.

•

Regular IRA contributions.

•

Additional catch-up contributions.

Additional limitations For Series B:
on contributions to
• If you elect the GMIB or GMIB with an applicable death benefit, you can only begin funding these
the contract(1)
benefits at age 50. For joint owners, both owners must be at least age 50 in order to begin
funding these benefits.
•

Only if you elect the GMIB with the “Greater of” GMDB, you may make subsequent contributions to
your Protected Benefit account through age 70, or if later, until the first contract date anniversary. If
you do not elect the “Greater of” GMDB, you may make subsequent contributions to your Protected
Benefit account through age 80, or if later, until the first contract date anniversary. However,
regardless of the benefits elected, once you make a withdrawal from your Protected Benefit
account, subsequent contributions to your Protected Benefit account will no longer be permitted.

•

You may make subsequent contributions to your Investment account through age 85 or, if later,
until the first contract date anniversary.

For Series CP®:
•

You may make subsequent contributions to your Investment account and your Protected Benefit
account through age 70 or, if later, until the first contract date anniversary. However, once you
make a withdrawal from your Protected Benefit account, subsequent contributions to your
Protected Benefit account will no longer be permitted.

For all Series:

(1)

•

Contributions made after lifetime required minimum distributions must start must be net of any
required minimum distributions.

•

Although we accept regular IRA contributions (limited to $6,000 for 2020) under traditional IRA
contracts, we intend that the contract be used primarily for rollover and direct transfer contributions.

•

Subsequent catch-up contributions of up to $1,000 per calendar year where the owner is at least
age 50 at any time during the calendar year for which the contribution is made.

•

If you elect the RMD Wealth Guard death benefit, you may make subsequent contributions to
your Protected Benefit account through age 64, or if later, until your first contract date
anniversary (if you were age 20-64 on your contract date); or through age 68, or if later, until 90
days after your contract date (if you were age 65-68 on your contract date). If you do not elect
the RMD Wealth Guard death benefit, you may make subsequent contributions through age 80,
or if later, the first contract date anniversary. However, regardless of the benefits you elected,
once you make a withdrawal from your Protected Benefit account, subsequent contributions to
your Protected Benefit account will no longer be permitted.

In addition to the limitations described here, we also reserve the right to refuse to accept any contribution under the contract at any time or change our
contribution limits and requirements. We further reserve the right to discontinue the acceptance of, or place additional limitations on, contributions to
the contract or contributions and/or transfers into your Protected Benefit account at any time.
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Contract Type

Roth IRA
•

20-85 (For Series B)

•

20-70 (For Series CP®)

Minimum initial
contribution amount

•

$5,000 (For Series B)

•

$10,000 (For Series CP®)

Minimum
subsequent
contribution amount
(if permitted)

For all Series:

Issue Ages

Source of
contributions

•

$50

•

$100 monthly under the automatic investment program

•

$300 quarterly under the automatic investment program

For all Series:
•

Rollovers from another Roth IRA.

•

Rollovers from a “designated Roth contribution account” under specified retirement plans.

•

Conversion rollovers from a traditional IRA or other eligible retirement plan.

•

Direct custodian-to-custodian transfers from another Roth IRA.

•

Regular Roth IRA contributions.

•

Additional catch-up contributions.

Additional limitations For Series B:
on contributions to
• If you elect the GMIB or GMIB with an applicable death benefit, you can only begin funding these
the contract(1)
benefits at age 50. For joint owners, both owners must be at least age 50 in order to begin
funding these benefits.
•

Only if you elect the GMIB with the “Greater of” GMDB, you may make subsequent contributions
to your Protected Benefit account through age 70, or if later, until the first contract date
anniversary. If you do not elect the “Greater of” GMDB, you may make subsequent contributions
to your Protected Benefit account through age 80, or if later, until the first contract date
anniversary. However, regardless of the benefits elected, once you make a withdrawal from your
Protected Benefit account, subsequent contributions to your Protected Benefit account will no
longer be permitted.

•

You may make subsequent contributions to your Investment account through age 85 or, if later,
until the first contract date anniversary.

For Series CP®:
•

You may make subsequent contributions to your Investment account and your Protected Benefit
account until the later of attained age 70 or, if later, until the first contract date anniversary.
However, once you make a withdrawal from your Protected Benefit account, subsequent
contributions to your Protected Benefit account will no longer be permitted.

For all Series:

(1)

•

Conversion rollovers after lifetime required minimum distributions must start from the traditional
IRA or other eligible retirement plan which is the source of the conversion rollover must be net of
any required minimum distributions.

•

Although we accept Roth IRA contributions (limited to $6,000 for 2020) under Roth IRA contracts,
we intend that the contract be used primarily for rollover and direct transfer contributions.

•

Subsequent catch-up contributions of up to $1,000 per calendar year where the owner is at least
age 50 at any time during the calendar year for which the contribution is made.

In addition to the limitations described here, we also reserve the right to refuse to accept any contribution under the contract at any time or change our
contribution limits and requirements. We further reserve the right to discontinue the acceptance of, or place additional limitations on, contributions to
the contract or contributions and/or transfers into your Protected Benefit account at any time.
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Contract Type

SEP IRA
•

20-85 (For Series B)

•

20-70 (For Series CP®)

Minimum initial
contribution amount

•

$5,000 (For Series B)

•

$10,000 (For Series CP®)

Minimum
subsequent
contribution amount
(if permitted)

For all Series:

Source of
contributions

For all Series:

Issue Ages

•

$500

•

An employer can annually contribute an amount for an employee up to the lesser of 25% of
eligible compensation or the limit on annual contributions for an employee of $57,000 after cost
of living adjustment for 2020.

•

Eligible rollover distributions from 403(b) plans, qualified plans and governmental employer
457(b) plans.

•

Rollovers from another traditional individual retirement arrangement.

•

Direct custodian-to-custodian transfers from another traditional individual retirement
arrangement.

•

Regular traditional IRA contributions are not permitted unless and until the SEP-IRA designation is
removed on our records and the contract is designated as a traditional IRA only.

Additional limitations For Series B:
on contributions to
• If you elect the GMIB or GMIB with an applicable death benefit, you can only begin funding these
the contract(1)
benefits at age 50. For joint owners, both owners must be at least age 50 in order to begin
funding these benefits.
•

Only if you elect the GMIB with the “Greater of” GMDB, you may make subsequent contributions
to your Protected Benefit account through age 70, or if later, until the first contract date
anniversary. If you do not elect the “Greater of” GMDB, you may make subsequent contributions
to your Protected Benefit account through age 80, or if later, until the first contract date
anniversary. However, regardless of the benefits elected, once you make a withdrawal from your
Protected Benefit account, subsequent contributions to your Protected Benefit account will no
longer be permitted.

•

You may make subsequent contributions to your Investment account through age 85, or if later,
until the first contract date anniversary.

For Series CP®:
•

You may make subsequent contributions to your Investment account and your Protected Benefit
account through age 70, or, if later, until the first contract date anniversary. However, once you
make a withdrawal from your Protected Benefit account, subsequent contributions to your
Protected Benefit account will no longer be permitted.

For all Series:

(1)

•

Contributions made after lifetime required minimum distributions must start must be net of
required minimum distributions.

•

If you elect the RMD Wealth Guard death benefit, you may make subsequent contributions to
your Protected Benefit account through age 64, or if later, until your first contract date
anniversary (if you were age 20-64 on your contract date); or through age 68, or if later, until 90
days after your contract date (if you were age 65-68 on your contract date). If you do not elect
the RMD Wealth Guard death benefit, you may make subsequent contributions through age 80,
or if later, until the first contract date anniversary. However, regardless of the benefits you elected,
once you make a withdrawal from your Protected Benefit account, subsequent contributions to
your Protected Benefit account will no longer be permitted.

In addition to the limitations described here, we also reserve the right to refuse to accept any contribution under the contract at any time or change our
contribution limits and requirements. We further reserve the right to discontinue the acceptance of, or place additional limitations on, contributions to
the contract or contributions and/or transfers into your Protected Benefit account at any time.
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Contract Type
Issue Ages

Inherited IRA Beneficiary continuation contract (traditional IRA or Roth IRA)
(AVAILABLE FOR SERIES B ONLY)
•

0-70

•

Not available for Series CP®

Minimum initial
contribution amount

•

$5,000 (For Series B)

Minimum
subsequent
contribution amount
(if permitted)

•

$1,000

Source of
contributions

•

Direct custodian-to- custodian transfers of your interest as a death beneficiary of the deceased
owner’s traditional individual retirement arrangement or Roth IRA to an IRA of the same type.

•

Non-spousal beneficiary direct rollover contributions may be made to an Inherited IRA contract
under specified circumstances from these “Applicable Plans”: qualified plans, 403(b) plans and
governmental employer 457(b) plans.

Additional limitations •
on contributions to
•
the contract(1)

(1)

Any subsequent contributions must be from the same type of IRA of the same deceased owner.
You may make subsequent contributions to the Protected Benefit account until age 80. However,
once you make a withdrawal from the Protected Benefit account, subsequent contributions to the
Protected Benefit account will no longer be permitted.

•

You may make subsequent contributions to the Investment account through age 85.

•

No additional contributions are permitted to Inherited IRA contracts issued as a Non-spousal
beneficiary direct rollover from an Applicable Plan.

In addition to the limitations described here, we also reserve the right to refuse to accept any contribution under the contract at any time or change our
contribution limits and requirements. We further reserve the right to discontinue the acceptance of, or place additional limitations on, contributions to
the contract or contributions and/or transfers into your Protected Benefit account at any time.

Legislation enacted at the end of 2019 has changed key aspects of Inherited IRA contracts. We anticipate making changes in
2020 to our Inherited IRA contracts to reflect these legislative changes. We also may consider limiting the availability of
Inherited IRA contracts to new purchasers pending the issuance of further guidance.
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Contract Type
Issue Ages
Minimum initial
contribution amount

QP
•

20-75 (For Series B)

•

20-70 (For Series CP®)

•

$5,000 (For Series B)

•

$10,000 (For Series CP®)

Minimum subsequent
For all Series:
contribution amount (if • $500
subsequent
contributions are
permitted)
Source of contributions For all Series:

Additional limitations
on contributions to the
contract(1)

•

Only transfer contributions from other investments within an existing qualified plan trust.

•

The plan must be qualified under Section 401(a) of the Internal Revenue Code.

•

For 401(k) plans, transferred contributions may not include any after-tax contributions,
including designated Roth contributions.

For Series B:
•

If you elect the GMIB or GMIB with an applicable death benefit, you can only begin funding
these benefits at age 50. For joint owners, both owners must be at least age 50 in order to
begin funding these benefits.

•

Only if you elect the GMIB with the “Greater of” GMDB, you may make subsequent
contributions to your Protected Benefit account through age 70, or if later, until the first
contract date anniversary. If you do not elect the “Greater of” GMDB, you may make
subsequent contributions to your Protected Benefit account through age 75, or if later, until the
first contract date anniversary. However, regardless of the benefits elected, once you make a
withdrawal from your Protected Benefit account, subsequent contributions to your Protected
Benefit account will no longer be permitted.

•

You may make subsequent contributions to your Investment account through age 75 or, if
later, until the first contract date anniversary.

For Series CP®:
•

You may make subsequent contributions to your Investment account and your Protected
Benefit account through age 70 or, if later, until the first contract date anniversary. However,
once you make a withdrawal from your Protected Benefit account, subsequent contributions to
your Protected Benefit account will no longer be permitted.

For all Series:
•

A separate QP contract must be established for each plan participant, even defined benefit
plan participants.

•

We do not accept contributions directly from the employer.

•

Only one subsequent contribution can be made during a contract year.

•

Contributions made after the annuitant must start receiving lifetime required minimum
distributions must be net of any required minimum distributions.

•

For QPDC contracts only: If you elect the RMD Wealth Guard death benefit, you may make
subsequent contributions to your Protected Benefit account through age 64, or if later, until
your first contract date anniversary (if you were age 20-64 on your contract date); or through
age 68, or if later, until 90 days after your contract date (if you were age 65-68 on your
contract date). If you do not elect the RMD Wealth Guard death benefit, you may make
subsequent contributions through age 80, or if later, until the first contract date anniversary.
However, regardless of the benefits you elected, once you make a withdrawal from your
Protected Benefit account, subsequent contributions to your Protected Benefit account will no
longer be permitted.

See Appendix II earlier in this Prospectus for a discussion on purchase considerations for QP contracts.
(1)

In addition to the limitations described here, we also reserve the right to refuse to accept any contribution under the contract at any time or change our
contribution limits and requirements. We further reserve the right to discontinue the acceptance of, or place additional limitations on, contributions to
the contract or contributions and/or transfers into your Protected Benefit account at any time.
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Appendix VIII: Historical Initial Deferral Roll-up rates and Annual Rollup rates

Below are the historical initial Deferral Roll-up rates, initial Annual Roll-up rates and guaranteed Roll-up floors applicable to
the Guaranteed minimum income benefit and “Greater of” death benefit as described in this Prospectus. You may contact us
at 1-800-789-7771 for the Deferral Roll-up rate, Annual Roll-up rate and guaranteed Roll-up floor applicable to your
contract. A complete description of the Guaranteed minimum income benefit and “Greater of” death benefit can be found in
the “Contract features and benefits” section.
Contract application date

Initial Deferral Roll-up rate

Initial Annual Roll-up rate

Guaranteed Roll-up floor

On or after June 17, 2019

5%

5%

5%

On or after December 26, 2019

5%

5%

5%
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Appendix IX: GMIB annuity purchase factors

Lifetime GMIB payments are calculated using the GMIB annuity purchase factors listed in the table below.
GMIB Exercise
Age

*
**

Single Life
(%)

Joint Life
(%)*

GMIB Exercise
Age

Single Life
(%)

Joint Life
(%)*

60**

2.790

2.232

78

4.090

3.272

61

2.840

2.272

79

4.200

3.360

62

2.890

2.312

80

4.315

3.452

63

2.940

2.352

81

4.440

3.552

64

3.000

2.400

82

4.570

3.656

65

3.050

2.440

83

4.705

3.764

66

3.110

2.488

84

4.845

3.876

67

3.175

2.540

85

5.000

4.000

68

3.235

2.588

86

5.155

4.124

69

3.305

2.644

87

5.320

4.256

70

3.375

2.700

88

5.490

4.392

71

3.450

2.760

89

5.675

4.540

72

3.530

2.824

90

5.860

4.688

73

3.610

2.888

91

6.055

4.844

74

3.700

2.960

92

6.260

5.008

75

3.790

3.032

93

6.475

5.180

76

3.885

3.108

94

6.695

5.356

77

3.985

3.188

95

6.925

5.540

Based on age of younger joint owner
Exercise of the GMIB is not permitted prior to age 60, except under the circumstances described in “Exercise of the GMIB in the event of a GMIB fee
increase” in the “Charges and expenses” section.
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Appendix X: Condensed financial information

The unit values and number of units outstanding shown below are for contracts offered under Separate Account No. 70 with
the same daily asset charges of 1.30%.
Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019.
For the Year ending December 31,
2019

1290 VT DoubleLine Dynamic Allocation
Unit value

$13.10

Number of units outstanding (000’s)

1,056

1290 VT DoubleLine Opportunistic Bond
Unit value

$10.80

Number of units outstanding (000’s)

563

1290 VT Equity Income
Unit value

$24.54

Number of units outstanding (000’s)

618

1290 VT GAMCO Mergers & Acquisitions
Unit value

$14.36

Number of units outstanding (000’s)

453

1290 VT GAMCO Small Company Value
Unit value

$28.38

Number of units outstanding (000’s)

5,785

1290 VT High Yield Bond
Unit value

$12.62

Number of units outstanding (000’s)

676

1290 VT Low Volatility Global Equity
Unit value

$11.56

Number of units outstanding (000’s)

30

1290 VT Micro Cap
Unit value

$11.18

Number of units outstanding (000’s)

34

1290 VT Moderate Growth Allocation
Unit value

$11.26

Number of units outstanding (000’s)

1,671

1290 VT Natural Resources
Unit value

$ 8.57

Number of units outstanding (000’s)

333

1290 VT Real Estate
Unit value

$13.59

Number of units outstanding (000’s)

593
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Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

1290 VT Small Cap Value
Unit value

$10.10

Number of units outstanding (000’s)

54

1290 VT SmartBeta Equity
Unit value

$11.92

Number of units outstanding (000’s)

19

All Asset Growth-Alt 20
Unit value

$17.50

Number of units outstanding (000’s)
®

1,288
SM

American Funds Insurance Series Bond Fund
Unit value

$10.82

Number of units outstanding (000’s)

2,580
SM

®

American Funds Insurance Series Global Small Capitalization Fund
Unit value
Number of units outstanding (000’s)
®

American Funds Insurance Series New World Fund
Unit value

$16.48
728

®

$13.31

Number of units outstanding (000’s)

2,396

BlackRock Global Allocation V.I. Fund
Unit value

$15.34

Number of units outstanding (000’s)

3,309

BlackRock Large Cap Focus Growth V.I. Fund
Unit value

$35.93

Number of units outstanding (000’s)

1,347

SM

Charter Moderate
Unit value

$11.59

Number of units outstanding (000’s)

283

SM

Charter Moderate Growth
Unit value

$11.81

Number of units outstanding (000’s)

245

SM

Charter Small Cap Value
Unit value

$20.99

Number of units outstanding (000’s)

298

ClearBridge Variable Aggressive Growth Portfolio
Unit value

$13.04

Number of units outstanding (000’s)

2,476

ClearBridge Variable Appreciation Portfolio
Unit value

$15.57

Number of units outstanding (000’s)

1,141

X-2

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

ClearBridge Variable Dividend Strategy Portfolio
Unit value

$

Number of units outstanding (000’s)

16.16
1,278

ClearBridge Variable Mid Cap Portfolio
Unit value

$

Number of units outstanding (000’s)

13.29
378

Eaton Vance VT Floating-Rate Income Fund
Unit value

$

Number of units outstanding (000’s)

11.12
955

EQ/AB Dynamic Aggressive Growth
Unit value

$

Number of units outstanding (000’s)

11.01
17,517

EQ/AB Dynamic Growth
Unit value

$

Number of units outstanding (000’s)

11.73
58,063

EQ/AB Dynamic Moderate Growth
Unit value

$

Number of units outstanding (000’s)

14.27

131,886

EQ/AB Small Cap Growth
Unit value

$

Number of units outstanding (000’s)

32.70
1,127

EQ/Aggressive Growth Strategy
Unit value

$

Number of units outstanding (000’s)

17.83

194,942

EQ/American Century Mid Cap Value
Unit value

$

Number of units outstanding (000’s)

28.79
2,898

EQ/American Century Moderate Growth Allocation
Unit value

$

Number of units outstanding (000’s)

11.39
2,225

EQ/AXA Investment Managers Moderate Allocation
Unit value

$

Number of units outstanding (000’s)

11.29
676

EQ/Balanced Strategy
Unit value

$

Number of units outstanding (000’s)

15.70

131,707

EQ/BlackRock Basic Value Equity
Unit value

$

Number of units outstanding (000’s)

23.20
3,717

EQ/ClearBridge Large Cap Growth
Unit value

$

Number of units outstanding (000’s)

12.24
97

X-3

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

EQ/ClearBridge Select Equity Managed Volatility
Unit value

$ 12.00

Number of units outstanding (000’s)

26

EQ/Common Stock Index
Unit value

$ 30.02

Number of units outstanding (000’s)

1,478

EQ/Conservative Growth Strategy
Unit value

$ 14.46

Number of units outstanding (000’s)

69,799

EQ/Conservative Strategy
Unit value

$ 12.18

Number of units outstanding (000’s)

39,566

EQ/Core Bond Index
Unit value

$ 11.03

Number of units outstanding (000’s)

10,628

EQ/Emerging Markets Equity PLUS
Unit value

$ 10.07

Number of units outstanding (000’s)

398

EQ/Equity 500 Index
Unit value

$ 30.33

Number of units outstanding (000’s)

6,319

®

EQ/Fidelity Institutional AM Large Cap Portfolio
Unit value

$ 27.68

Number of units outstanding (000’s)

3,748

EQ/First Trust Moderate Growth Allocation
Unit value

$ 11.20

Number of units outstanding (000’s)

2,092

EQ/Franklin Rising Dividends
Unit value

$ 19.99

Number of units outstanding (000’s)

2,662

EQ/Franklin Strategic Income
Unit value

$ 13.90

Number of units outstanding (000’s)

2,976

EQ/Goldman Sachs Growth Allocation
Unit value

$ 11.41

Number of units outstanding (000’s)

5,726

EQ/Goldman Sachs Mid Cap Value
Unit value

$ 25.22

Number of units outstanding (000’s)

761

EQ/Goldman Sachs Moderate Growth Allocation
Unit value

$ 11.89

Number of units outstanding (000’s)

49,768
X-4

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

EQ/Growth Strategy
Unit value

$

Number of units outstanding (000’s)

18.47

180,205

EQ/Intermediate Government Bond
Unit value

$

Number of units outstanding (000’s)

10.21
4,974

EQ/International Core Managed Volatility
Unit value

$

Number of units outstanding (000’s)

13.03
315

EQ/International Equity Index
Unit value

$

Number of units outstanding (000’s)

13.68
1,450

EQ/Invesco Comstock
Unit value

$

Number of units outstanding (000’s)

25.20
1,255

EQ/Invesco Global Real Estate
Unit value

$

Number of units outstanding (000’s)

19.02
2,055

EQ/Invesco International Growth
Unit value

$

Number of units outstanding (000’s)

16.71
1,682

EQ/Invesco Moderate Allocation
Unit value

$

Number of units outstanding (000’s)

11.10
24,829

EQ/Invesco Moderate Growth Allocation
Unit value

$

Number of units outstanding (000’s)

11.27
2,555

EQ/Janus Enterprise
Unit value

$

Number of units outstanding (000’s)

25.49
1,207

EQ/JPMorgan Growth Allocation
Unit value

$

Number of units outstanding (000’s)

10.91
14,795

EQ/JPMorgan Value Opportunities
Unit value

$

Number of units outstanding (000’s)

11.12
171

EQ/Large Cap Growth Index
Unit value

$

Number of units outstanding (000’s)

35.36
1,335

X-5

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

EQ/Large Cap Value Index
Unit value

$ 25.67

Number of units outstanding (000’s)

915

EQ/Large Cap Value Managed Volatility
Unit value

$ 23.68

Number of units outstanding (000’s)

346

EQ/Legg Mason Growth Allocation
Unit value

$ 11.28

Number of units outstanding (000’s)

2,035

EQ/Legg Mason Moderate Allocation
Unit value

$ 12.17

Number of units outstanding (000’s)

15,932

EQ/Loomis Sayles Growth
Unit value

$ 31.83

Number of units outstanding (000’s)

1,506

EQ/Lazard Emerging Markets Equity
Unit value

$ 12.40

Number of units outstanding (000’s)

3,872

EQ/MFS International Growth
Unit value

$ 18.53

Number of units outstanding (000’s)

1,689

EQ/MFS International Value
Unit value

$ 22.50

Number of units outstanding (000’s)

5,568

EQ/MFS Mid Cap Focused Growth
Unit value

$ 32.91

Number of units outstanding (000’s)

1,596

EQ/MFS Technology
Unit value

$ 42.62

Number of units outstanding (000’s)

615

EQ/MFS Utilities Series
Unit value

$ 23.32

Number of units outstanding (000’s)

1,551

EQ/Mid Cap Index
Unit value

$ 28.65

Number of units outstanding (000’s)

1,654

EQ/Mid Cap Value Managed Volatility
Unit value

$ 25.15

Number of units outstanding (000’s)

180

EQ/Moderate Allocation
Unit value

$ 15.45

Number of units outstanding (000’s)

5,172
X-6

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

EQ/Moderate Growth Strategy
Unit value

$

Number of units outstanding (000’s)

17.06

245,095

EQ/Money Market
Unit value

$

Number of units outstanding (000’s)

9.05
4,432

EQ/Oppenheimer Global
Unit value

$

Number of units outstanding (000’s)

23.24
1,871

EQ/PIMCO Global Real Return
Unit value

$

Number of units outstanding (000’s)

11.03
1,030

EQ/PIMCO Real Return
Unit value

$

Number of units outstanding (000’s)

12.01
2,456

EQ/PIMCO Total Return
Unit value

$

Number of units outstanding (000’s)

12.76
6,762

EQ/PIMCO Ultra Short Bond
Unit value

$

Number of units outstanding (000’s)

9.64
1,863

EQ/Science and Technology
Unit value

$

Number of units outstanding (000’s)

36.95
1,684

EQ/Small Company Index
Unit value

$

Number of units outstanding (000’s)

27.80
1,155

EQ/T. Rowe Price Growth Stock
Unit value

$

Number of units outstanding (000’s)

35.67
3,903

EQ/T. Rowe Price Health Sciences
Unit value

$

Number of units outstanding (000’s)

50.23
1,961

EQ/Wellington Energy
Unit value

$

Number of units outstanding (000’s)

7.08
1,618

®

Fidelity VIP Mid Cap Portfolio
Unit value

$

Number of units outstanding (000’s)

23.52
2,084

Fidelity® VIP Strategic Income Portfolio
Unit value

$

Number of units outstanding (000’s)

14.14
4,457

X-7

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

First Trust Multi Income Allocation Portfolio
Unit value

$11.87

Number of units outstanding (000’s)

174

First Trust/Dow Jones Dividend & Income Allocation Portfolio
Unit value
Number of units outstanding (000’s)

$17.07
1,766

Franklin Allocation VIP Fund
Unit value

$17.56

Number of units outstanding (000’s)

595

Franklin Income VIP Fund
Unit value

$17.15

Number of units outstanding (000’s)

2,284

Hartford Growth Opportunities HLS Fund
Unit value

$18.80

Number of units outstanding (000’s)

1,320

Invesco V.I. Diversified Dividend Fund
Unit value

$23.93

Number of units outstanding (000’s)

2,154

Invesco V.I. Equity and Income Fund
Unit value

$12.51

Number of units outstanding (000’s)

1,450

Invesco V.I. High Yield Fund
Unit value

$13.73

Number of units outstanding (000’s)

1,520

Invesco V.I. Mid Cap Core Equity Fund
Unit value

$19.70

Number of units outstanding (000’s)

520

Invesco V.I. Small Cap Equity Fund
Unit value

$24.25

Number of units outstanding (000’s)

533

Ivy VIP High Income
Unit value

$18.40

Number of units outstanding (000’s)

4,769

Lord Abbett Series Fund — Bond Debenture Portfolio
Unit value

$15.09

Number of units outstanding (000’s)

4,086

®

MFS Investors Trust Series
Unit value

$27.97

Number of units outstanding (000’s)

265

®

MFS Massachusetts Investors Growth Stock Portfolio
Unit value

$32.96

Number of units outstanding (000’s)

435
X-8

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

Multimanager Aggressive Equity
Unit value

$31.78

Number of units outstanding (000’s)

407

Multimanager Mid Cap Growth
Unit value

$33.59

Number of units outstanding (000’s)

452

Multimanager Mid Cap Value
Unit value

$27.84

Number of units outstanding (000’s)

247

Multimanager Technology
Unit value

$20.86

Number of units outstanding (000’s)

1,077

Neuberger Berman International Equity Portfolio
Unit value

$11.72

Number of units outstanding (000’s)

191

Neuberger Berman U.S. Equity Index PutWrite Strategy Portfolio
Unit value
Number of units outstanding (000’s)

$ 9.96
116

®

PIMCO CommodityRealReturn Strategy Portfolio
Unit value

$ 6.46

Number of units outstanding (000’s)

1,142

PIMCO VIT Income Portfolio
Unit value

$10.72

Number of units outstanding (000’s)

80

ProFund VP Biotechnology
Unit value

$35.41

Number of units outstanding (000’s)

836

Putnam VT Diversified Income Fund
Unit value

$10.93

Number of units outstanding (000’s)

1,016

QS Legg Mason Dynamic Multi-Strategy VIT Portfolio
Unit value

$10.80

Number of units outstanding (000’s)

222

Templeton Developing Markets VIP Fund
Unit value

$12.99

Number of units outstanding (000’s)

710

Templeton Global Bond VIP Fund
Unit value

$12.44

Number of units outstanding (000’s)

5,055

X-9

The unit values and number of units outstanding shown below are for contracts offered under Separate Account No. 70 with
the same daily asset charges of 1.65%.
Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019.
For the Year ending December 31,
2019

1290 VT DoubleLine Dynamic Allocation
Unit value

$12.78

Number of units outstanding (000’s)

134

1290 VT DoubleLine Opportunistic Bond
Unit value

$10.62

Number of units outstanding (000’s)

40

1290 VT Equity Income
Unit value

$23.67

Number of units outstanding (000’s)

113

1290 VT GAMCO Mergers & Acquisitions
Unit value

$13.85

Number of units outstanding (000’s)

127

1290 VT GAMCO Small Company Value
Unit value

$27.37

Number of units outstanding (000’s)

1,054

1290 VT High Yield Bond
Unit value

$12.32

Number of units outstanding (000’s)

120

1290 VT Low Volatility Global Equity
Unit value

$11.51

Number of units outstanding (000’s)

—

1290 VT Micro Cap
Unit value

$11.13

Number of units outstanding (000’s)

1

1290 VT Moderate Growth Allocation
Unit value

$11.22

Number of units outstanding (000’s)

48

1290 VT Natural Resources
Unit value

$ 8.37

Number of units outstanding (000’s)

63

1290 VT Real Estate
Unit value

$13.26

Number of units outstanding (000’s)

139

1290 VT Small Cap Value
Unit value

$10.05

Number of units outstanding (000’s)

1

1290 VT SmartBeta Equity
Unit value

$11.87

Number of units outstanding (000’s)

2
X-10

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

All Asset Growth-Alt 20
Unit value

$16.88

Number of units outstanding (000’s)
®

210
SM

American Funds Insurance Series Bond Fund
Unit value

$10.56

Number of units outstanding (000’s)

417
SM

®

American Funds Insurance Series Global Small Capitalization Fund
Unit value
Number of units outstanding (000’s)
®

American Funds Insurance Series New World Fund
Unit value

$16.08
139

®

$12.99

Number of units outstanding (000’s)

507

BlackRock Global Allocation V.I. Fund
Unit value

$14.79

Number of units outstanding (000’s)

807

BlackRock Large Cap Focus Growth V.I. Fund
Unit value

$34.66

Number of units outstanding (000’s)

261

SM

Charter Moderate
Unit value

$11.39

Number of units outstanding (000’s)

27

SM

Charter Moderate Growth
Unit value

$11.60

Number of units outstanding (000’s)

47

CharterSM Small Cap Value
Unit value

$19.86

Number of units outstanding (000’s)

121

ClearBridge Variable Aggressive Growth Portfolio
Unit value

$12.78

Number of units outstanding (000’s)

220

ClearBridge Variable Appreciation Portfolio
Unit value

$15.30

Number of units outstanding (000’s)

60

ClearBridge Variable Dividend Strategy Portfolio
Unit value

$15.85

Number of units outstanding (000’s)

87

ClearBridge Variable Mid Cap Portfolio
Unit value

$13.06

Number of units outstanding (000’s)

42

Eaton Vance VT Floating-Rate Income Fund
Unit value

$10.93

Number of units outstanding (000’s)

114
X-11

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

EQ/AB Dynamic Aggressive Growth
Unit value

$ 10.92

Number of units outstanding (000’s)

564

EQ/AB Dynamic Growth
Unit value

$ 11.54

Number of units outstanding (000’s)

4,924

EQ/AB Dynamic Moderate Growth
Unit value

$ 13.29

Number of units outstanding (000’s)

761

EQ/AB Small Cap Growth
Unit value

$ 31.54

Number of units outstanding (000’s)

225

EQ/Aggressive Growth Strategy
Unit value

$ 17.35

Number of units outstanding (000’s)

22,826

EQ/American Century Mid Cap Value
Unit value

$ 27.77

Number of units outstanding (000’s)

527

EQ/American Century Moderate Growth Allocation
Unit value

$ 11.35

Number of units outstanding (000’s)

25

EQ/AXA Investment Managers Moderate Allocation
Unit value

$ 11.25

Number of units outstanding (000’s)

71

EQ/Balanced Strategy
Unit value

$ 15.15

Number of units outstanding (000’s)

20,661

EQ/BlackRock Basic Value Equity
Unit value

$ 22.38

Number of units outstanding (000’s)

727

EQ/ClearBridge Large Cap Growth
Unit value

$ 12.18

Number of units outstanding (000’s)

13

EQ/ClearBridge Select Equity Managed Volatility
Unit value

$ 11.95

Number of units outstanding (000’s)

—

EQ/Common Stock Index
Unit value

$ 28.96

Number of units outstanding (000’s)

238

X-12

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

EQ/Conservative Growth Strategy
Unit value

$ 13.95

Number of units outstanding (000’s)

9,469

EQ/Conservative Strategy
Unit value

$ 11.75

Number of units outstanding (000’s)

6,273

EQ/Core Bond Index
Unit value

$ 10.58

Number of units outstanding (000’s)

1,733

EQ/Emerging Markets Equity PLUS
Unit value

$

Number of units outstanding (000’s)

9.83
62

EQ/Equity 500 Index
Unit value

$ 29.26

Number of units outstanding (000’s)

1,338

®

EQ/Fidelity Institutional AM Large Cap Portfolio
Unit value

$ 26.70

Number of units outstanding (000’s)

846

EQ/First Trust Moderate Growth Allocation
Unit value

$ 11.17

Number of units outstanding (000’s)

60

EQ/Franklin Rising Dividends
Unit value

$ 19.50

Number of units outstanding (000’s)

513

EQ/Franklin Strategic Income
Unit value

$ 13.40

Number of units outstanding (000’s)

583

EQ/Goldman Sachs Growth Allocation
Unit value

$ 11.37

Number of units outstanding (000’s)

159

EQ/Goldman Sachs Mid Cap Value
Unit value

$ 24.33

Number of units outstanding (000’s)

177

EQ/Goldman Sachs Moderate Growth Allocation
Unit value

$ 11.70

Number of units outstanding (000’s)

4,653

EQ/Growth Strategy
Unit value

$ 17.82

Number of units outstanding (000’s)

19,729

EQ/Intermediate Government Bond
Unit value

$

Number of units outstanding (000’s)

9.85
1,805

X-13

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

EQ/International Core Managed Volatility
Unit value

$12.57

Number of units outstanding (000’s)

60

EQ/International Equity Index
Unit value

$13.19

Number of units outstanding (000’s)

378

EQ/Invesco Comstock
Unit value

$24.31

Number of units outstanding (000’s)

317

EQ/Invesco Global Real Estate
Unit value

$18.35

Number of units outstanding (000’s)

564

EQ/Invesco International Growth
Unit value

$16.12

Number of units outstanding (000’s)

262

EQ/Invesco Moderate Allocation
Unit value

$10.92

Number of units outstanding (000’s)

2,115

EQ/Invesco Moderate Growth Allocation
Unit value

$11.23

Number of units outstanding (000’s)

100

EQ/Janus Enterprise
Unit value

$24.59

Number of units outstanding (000’s)

284

EQ/JPMorgan Growth Allocation
Unit value

$10.83

Number of units outstanding (000’s)

368

EQ/JPMorgan Value Opportunities
Unit value

$11.07

Number of units outstanding (000’s)

9

EQ/Large Cap Growth Index
Unit value

$34.11

Number of units outstanding (000’s)

219

EQ/Large Cap Value Index
Unit value

$24.76

Number of units outstanding (000’s)

191

EQ/Large Cap Value Managed Volatility
Unit value

$22.84

Number of units outstanding (000’s)

65

X-14

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

EQ/Legg Mason Growth Allocation
Unit value

$ 11.24

Number of units outstanding (000’s)

97

EQ/Legg Mason Moderate Allocation
Unit value

$ 12.01

Number of units outstanding (000’s)

1,147

EQ/Loomis Sayles Growth
Unit value

$ 30.71

Number of units outstanding (000’s)

244

EQ/Lazard Emerging Markets Equity
Unit value

$ 11.96

Number of units outstanding (000’s)

830

EQ/MFS International Growth
Unit value

$ 17.87

Number of units outstanding (000’s)

314

EQ/MFS International Value
Unit value

$ 21.70

Number of units outstanding (000’s)

1,013

EQ/MFS Mid Cap Focused Growth
Unit value

$ 31.74

Number of units outstanding (000’s)

286

EQ/MFS Technology
Unit value

$ 41.12

Number of units outstanding (000’s)

144

EQ/MFS Utilities Series
Unit value

$ 22.49

Number of units outstanding (000’s)

228

EQ/Mid Cap Index
Unit value

$ 27.64

Number of units outstanding (000’s)

400

EQ/Mid Cap Value Managed Volatility
Unit value

$ 24.26

Number of units outstanding (000’s)

37

EQ/Moderate Allocation
Unit value

$ 14.90

Number of units outstanding (000’s)

733

EQ/Moderate Growth Strategy
Unit value

$ 16.46

Number of units outstanding (000’s)

47,829

X-15

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

EQ/Money Market
Unit value

$ 8.73

Number of units outstanding (000’s)

2,098

EQ/Oppenheimer Global
Unit value

$22.42

Number of units outstanding (000’s)

367

EQ/PIMCO Global Real Return
Unit value

$10.76

Number of units outstanding (000’s)

172

EQ/PIMCO Real Return
Unit value

$11.59

Number of units outstanding (000’s)

761

EQ/PIMCO Total Return
Unit value

$12.31

Number of units outstanding (000’s)

2,027

EQ/PIMCO Ultra Short Bond
Unit value

$ 9.30

Number of units outstanding (000’s)

408

EQ/Science and Technology
Unit value

$35.64

Number of units outstanding (000’s)

348

EQ/Small Company Index
Unit value

$26.82

Number of units outstanding (000’s)

285

EQ/T. Rowe Price Growth Stock
Unit value

$34.41

Number of units outstanding (000’s)

814

EQ/T. Rowe Price Health Sciences
Unit value

$48.45

Number of units outstanding (000’s)

306

EQ/Wellington Energy
Unit value

$ 6.83

Number of units outstanding (000’s)

285

®

Fidelity VIP Mid Cap Portfolio
Unit value

$22.69

Number of units outstanding (000’s)

378

®

Fidelity VIP Strategic Income Portfolio
Unit value

$13.64

Number of units outstanding (000’s)

918

X-16

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

First Trust Multi Income Allocation Portfolio
Unit value

$11.63

Number of units outstanding (000’s)

36

First Trust/Dow Jones Dividend & Income Allocation Portfolio
Unit value
Number of units outstanding (000’s)

$16.61
337

Franklin Allocation VIP Fund
Unit value

$16.95

Number of units outstanding (000’s)

72

Franklin Income VIP Fund
Unit value

$16.56

Number of units outstanding (000’s)

424

Hartford Growth Opportunities HLS Fund
Unit value

$18.43

Number of units outstanding (000’s)

191

Invesco V.I. Diversified Dividend Fund
Unit value

$20.57

Number of units outstanding (000’s)

223

Invesco V.I. Equity and Income Fund
Unit value

$12.30

Number of units outstanding (000’s)

99

Invesco V.I. High Yield Fund
Unit value

$13.30

Number of units outstanding (000’s)

340

Invesco V.I. Mid Cap Core Equity Fund
Unit value

$19.01

Number of units outstanding (000’s)

64

Invesco V.I. Small Cap Equity Fund
Unit value

$23.39

Number of units outstanding (000’s)

76

Ivy VIP High Income
Unit value

$17.75

Number of units outstanding (000’s)

911

Lord Abbett Series Fund — Bond Debenture Portfolio
Unit value

$14.62

Number of units outstanding (000’s)

802

MFS Investors Trust Series
Unit value
®

$26.98

Number of units outstanding (000’s)

63

®

MFS Massachusetts Investors Growth Stock Portfolio
Unit value

$31.79

Number of units outstanding (000’s)

81
X-17

Unit values and number of units outstanding at year end for each variable investment option, except for those
options being offered for the first time after December 31, 2019. (continued)
For the Year ending December 31,
2019

Multimanager Aggressive Equity
Unit value

$30.27

Number of units outstanding (000’s)

122

Multimanager Mid Cap Growth
Unit value

$31.72

Number of units outstanding (000’s)

138

Multimanager Mid Cap Value
Unit value

$26.30

Number of units outstanding (000’s)

88

Multimanager Technology
Unit value

$20.50

Number of units outstanding (000’s)

140

Neuberger Berman International Equity Portfolio
Unit value

$11.49

Number of units outstanding (000’s)

32

Neuberger Berman U.S. Equity Index PutWrite Strategy Portfolio
Unit value
Number of units outstanding (000’s)

$ 9.77
17

®

PIMCO CommodityRealReturn Strategy Portfolio
Unit value

$ 6.23

Number of units outstanding (000’s)

410

PIMCO VIT Income Portfolio
Unit value

$10.68

Number of units outstanding (000’s)

1

ProFund VP Biotechnology
Unit value

$34.16

Number of units outstanding (000’s)

179

Putnam VT Diversified Income Fund
Unit value

$10.72

Number of units outstanding (000’s)

85

QS Legg Mason Dynamic Multi-Strategy VIT Portfolio
Unit value

$10.59

Number of units outstanding (000’s)

23

Templeton Developing Markets VIP Fund
Unit value

$12.53

Number of units outstanding (000’s)

155

Templeton Global Bond VIP Fund
Unit value

$12.00

Number of units outstanding (000’s)

1,027
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Statement of additional information
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EQ PREMIER VIP TRUST
CharterSM Moderate Portfolio1 – Class B Shares
Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio
and its risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may
be amended or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual
report to shareholders dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can
find the Portfolio’s Prospectus, SAI, reports to shareholders and other information about the Portfolio online at
www.equitable-funds.com/allportfolios.aspx. You can also get this information at no cost by calling 1-877-222-2144 or by
sending an e-mail request to service@equitable.com. This Summary Prospectus is intended for use in connection with a
variable contract as defined in Section 817(d) of the Internal Revenue Code (“Contracts”) and certain other eligible investors
and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may
not be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request
paper copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio.
Instead, the shareholder reports will be made available on a website, and you will be notified by mail each time a
shareholder report is posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need
not take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance
company. For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications
electronically by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions provided
by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving paper copies of
shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to EquitableFunds@dfinsolutions.com. Your election
to receive shareholder reports in paper will apply to all portfolio companies available under your Contract (if you are a
Contractholder) or all Portfolios held with the fund complex (for other shareholders).
Investment Objective: Seeks long-term capital
appreciation and current income, with a greater emphasis
on current income.

CharterSM Moderate Portfolio

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract
prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
CharterSM Moderate Portfolio
Management fee

1

Class B Shares
0.15%

Class B Shares

Distribution and/or service (12b-1) fees

0.25%

Other expenses

0.80%

Acquired fund fees and expenses (underlying
portfolios)*

0.71%

Total annual portfolio operating expenses

1.91%

Fee waiver and/or expense reimbursement†
Total annual portfolio operating expenses after fee
waiver and/or expense reimbursement

–0.63%
1.28%

* Includes interest and tax expenses of 0.03% incurred indirectly from
acquired funds.
† Pursuant to a contract, AXA Equitable Funds Management Group, LLC
(the “Adviser”) has agreed to make payments or waive its management,
administrative and other fees to limit the expenses of the Portfolio
through April 30, 2021 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation
Arrangement”) so that the annual operating expenses (including
Acquired Fund Fees and Expenses) of the Portfolio (exclusive of taxes,
interest, brokerage commissions, dividend and interest expenses on
securities sold short, capitalized expenses, and extraordinary expenses
not incurred in the ordinary course of the Portfolio’s business) do not
exceed an annual rate of average daily net assets of 1.25% for Class B
shares of the Portfolio. The Expense Limitation Arrangement may be
terminated by the Adviser at any time after April 30, 2021. The Adviser

Shareholders of the Portfolio have been asked to approve an Agreement and Plan of Reorganization and Termination, whereby, effective early to mid-June
2020, the Portfolio would be merged into the EQ/All Asset Growth Allocation Portfolio, a series of EQ Advisors Trust, also managed by FMG LLC. Prior to
May 1, 2020, the EQ/All Asset Growth Allocation Portfolio was named All Asset Growth-Alt 20 Portfolio.
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may be reimbursed the amount of any such payments or waivers in the
future provided that the payments or waivers are reimbursed within
three years of the payments or waivers being recorded and the
Portfolio’s expense ratio, after the reimbursement is taken into account,
does not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement, whichever
is lower.

Example
This example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, that the Portfolio’s
operating expenses remain the same, and that the Expense
Limitation Arrangement is not renewed. This example does
not reflect any Contract-related fees and expenses,
including redemption fees (if any) at the Contract level. If
such fees and expenses were reflected, the total expenses
would be higher. Although your actual costs may be higher
or lower, based on these assumptions, whether you redeem
or hold your shares, your costs would be:
Class B Shares

1 Year

3 Years

5 Years

10 Years

$130

$539

$973

$2,182

PORTFOLIO TURNOVER
The Portfolio will not incur transaction costs, such as
commissions, when it buys and sells shares of the Underlying
Portfolios, but it will incur transaction costs when it buys and
sells other types of securities (including exchange traded
securities of Underlying ETFs) directly (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher
transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the example, affect the
Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s turnover rate was 15% of the average value of the
Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategies of the Portfolio
The Portfolio pursues its investment objective by investing
in other mutual funds managed by AXA Equitable Funds
Management Group, LLC (“FMG LLC” or “Adviser”) and in
investment companies managed by investment managers
other than FMG LLC (affiliated and unaffiliated “Underlying
Portfolios”) and in exchange traded securities of other
investment companies or investment vehicles (“Underlying
ETFs”) comprising various asset categories and strategies.
The Adviser, under the oversight of the Trust’s Board of
Trustees, has established an asset allocation target for the
Portfolio. This target is the approximate percentage of the
Portfolio’s assets that will be invested in equity investments,
fixed income investments or non-traditional (alternative)
investments (referred to herein as “asset classes”) as
represented by the primary holdings (as described in the
prospectuses) of the Underlying Portfolios and Underlying

ETFs in which the Portfolio invests. The Portfolio’s current
asset allocation target is to invest approximately 35% of its
assets in equity investments, 55% of its assets in fixed
income investments and 10% of its assets in non-traditional
(alternative) investments through investments in Underlying
Portfolios and Underlying ETFs. This asset allocation target
may be changed by the Adviser and the Trust’s Board of
Trustees without shareholder approval. Actual allocations
can deviate by up to 15% for each asset class.
As used in this Prospectus, the term “asset category” refers
to specific types of securities or other instruments within
each asset class. The traditional and non-traditional
(alternative) asset categories and strategies of the
Underlying Portfolios and Underlying ETFs in which the
Portfolio invests are as follows (asset categories and
strategies that the Adviser considers to be non-traditional
(alternative) are indicated with an asterisk*):
Absolute Return/Multi
Strategies*
Commodities*
Convertible Securities*
Covered Call Writing*
Currency*
Global Infrastructure*
Global Real Estate*
Listed Private Equity*
Long/Short Credit*
Managed Futures*
Merger Arbitrage*
Natural Resources*
Precious and Base
Metals*
Domestic Large Cap
Equity

Domestic Mid Cap
Equity
Domestic Small Cap
Equity
Domestic Micro Cap
Equity
Emerging Markets
Equity
Emerging Markets Small
Cap
Frontier Markets
Global Equity
International
Developed Equity
International/Global
Small Cap Equity

Bank Loans
Emerging Markets
Debt
Floating Rate Securities
Global Bond
High Yield Bond
Inflation Linked
Securities
International Bond
Money Market
US Government Bond
US Investment Grade
Bond
US Short Term
Investment Grade
Bond

Non-traditional (alternative) investments are alternatives to
traditional equity (stocks) or fixed income (bonds and cash)
investments. Non-traditional (alternative) investments have
the potential to enhance portfolio diversification and reduce
overall portfolio volatility because these investments may
not have a strong correlation (relationship) to one another
or to traditional market indexes. Non-traditional (alternative)
investments use a different approach to investing than do
traditional investments. This approach may involve, for
example, holding both long and short positions in securities
or using derivatives or hedging strategies. Many nontraditional (alternative) investment strategies are designed
to help reduce the role of overall market direction in
determining return.
In addition, the Portfolio may invest in Underlying Portfolios
and Underlying ETFs that employ derivatives (including
futures contracts) for a variety of purposes, including to
reduce risk, to seek enhanced returns from certain asset
classes, and to leverage exposure to certain asset classes.
The Adviser selects the Underlying Portfolios and
Underlying ETFs in which to invest the Portfolio’s assets. In
selecting Underlying Portfolios and Underlying ETFs, the
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Adviser will utilize a proprietary investment process that
may take into consideration a number of factors including,
as appropriate and applicable, fund performance,
management team, investment style, correlations, asset
class exposure, industry classification, benchmark, risk
adjusted return, volatility, expense ratio, asset size and
portfolio turnover. For purposes of asset class and asset
category target allocations, where an Underlying Portfolio
or Underlying ETF could be assigned to more than one
asset class (e.g., equity and alternative asset classes) or
category (e.g., international bond and global bond asset
categories), the Adviser may, in its discretion, assign an
Underlying Portfolio or Underlying ETF to one or more asset
classes or categories. The Adviser may add new Underlying
Portfolios and Underlying ETFs or replace or eliminate
existing Underlying Portfolios and Underlying ETFs without
shareholder approval. The Underlying Portfolios and
Underlying ETFs have been selected to represent a
reasonable spectrum of investment options for the Portfolio.

ETFs that invest in alternative investments, it will be
subject to the risks associated with such investments.
Alternative investments may involve a different approach
to investing than do traditional investments (such as
equity or fixed income investments) and the performance
of alternative investments is not expected to correlate
closely with more traditional investments; however, it is
possible that alternative investments will decline in value
along with equity or fixed income markets, or both, or
that they may not otherwise perform as expected.
Alternative investments may have different characteristics
and risks than do traditional investments, can be highly
volatile, may be less liquid, particularly in periods of
stress, and may be more complex and less transparent
than traditional investments. Alternative investments also
may have more complicated tax considerations than
traditional investments. The use of alternative investments
may not achieve the desired effect and may result in
losses to the Portfolio.

The Adviser has based the asset allocation target
percentages for the Portfolio on the degree to which it
believes the Underlying Portfolios and Underlying ETFs, in
combination, are appropriate for the Portfolio’s investment
objective. The Adviser may sell the Portfolio’s holdings for a
variety of reasons, including to invest in an Underlying
Portfolio or Underlying ETF believed to offer superior
investment opportunities.

• Interest Rate Risk — Changes in interest rates may affect the
yield, liquidity and value of investments in income producing or
debt securities. Changes in interest rates also may affect the
value of other securities. When interest rates rise, the value of
the Portfolio’s debt securities generally declines. Conversely,
when interest rates decline, the value of the Portfolio’s debt
securities generally rises. Typically, the longer the maturity or
duration of a debt security, the greater the effect a change in
interest rates could have on the security’s price. Thus, the
sensitivity of the Portfolio’s debt securities to interest rate risk
will increase with any increase in the duration of those
securities. A significant or rapid rise in interest rates could result
in losses to the Portfolio.

The Principal Risks of Investing in the Portfolio
An investment in the Portfolio is not a deposit of a bank and
is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
The value of your investment may fall, sometimes sharply,
and you could lose money by investing in the Portfolio.
There can be no assurance that the Portfolio will achieve its
investment objective.
The Portfolio is also subject to the risks associated with the
Underlying Portfolios’ and Underlying ETFs’ investments; please
see the “Information Regarding the Underlying Portfolios and
Underlying ETFs” section of the Portfolio’s Prospectus and the
Prospectuses and Statements of Additional Information for the
Underlying Portfolios and Underlying ETFs for additional
information about these risks.
The following risks can negatively affect the Portfolio’s
performance. The most significant risks are presented first,
followed by additional principal risks in alphabetical order.
In this section, the term “Portfolio” may include the
Portfolio, an Underlying Portfolio, an Underlying ETF, or all
of the above.
• Equity Risk — In general, the values of stocks and other
equity securities fluctuate, and sometimes widely
fluctuate, in response to changes in a company’s financial
condition as well as general market, economic, and
political conditions and other factors.
• Alternative Investment Risk — To the extent the
Portfolio invests in Underlying Portfolios and Underlying

• Credit Risk — The Portfolio is subject to the risk that the
issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest
or principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value.
The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater
volatility in the price of a security and may negatively
affect a security’s liquidity. The credit quality of a security
can deteriorate suddenly and rapidly.
• Risks Related to Investments in Underlying Portfolios and
Underlying ETFs — The Portfolio’s shareholders will
indirectly bear the fees and expenses paid by the Underlying
Portfolios and Underlying ETFs in which it invests, in addition
to the Portfolio’s direct fees and expenses. The cost of
investing in the Portfolio, therefore, may be higher than the
cost of investing in a mutual fund that invests directly in
individual stocks and bonds. The Portfolio’s performance
depends upon a favorable allocation by the Adviser among
the Underlying Portfolios and Underlying ETFs, as well as the
ability of the Underlying Portfolios and Underlying ETFs to
generate favorable performance. The Underlying Portfolios’
and Underlying ETFs’ investment programs may not be
complementary, which could adversely affect the Portfolio’s
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performance. The Portfolio’s net asset value is subject to
fluctuations in the net asset values of the Underlying
Portfolios and the market values of the Underlying ETFs in
which it invests. The Portfolio is also subject to the risks
associated with the securities or other investments in which
the Underlying Portfolios and Underlying ETFs invest, and
the ability of the Portfolio to meet its investment objective
will directly depend on the ability of the Underlying
Portfolios and Underlying ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively
managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an Underlying ETF may not develop or be
maintained, in which case the liquidity and value of the
Portfolio’s investment in the Underlying ETF could be
substantially and adversely affected. The extent to which the
investment performance and risks associated with the
Portfolio correlate to those of a particular Underlying
Portfolio or Underlying ETF will depend upon the extent to
which the Portfolio’s assets are allocated from time to time
for investment in the Underlying Portfolio or Underlying ETF,
which will vary.
• Affiliated Portfolio Risk — The Adviser is subject to
conflicts of interest in allocating the Portfolio’s assets
among Underlying Portfolios and Underlying ETFs
because it (and in certain cases its affiliates) earn fees for
managing and administering the affiliated Underlying
Portfolios, but not the unaffiliated Underlying Portfolios
or Underlying ETFs. In addition, the Adviser is subject to
conflicts of interest in allocating the Portfolio’s assets
among the various affiliated Underlying Portfolios
because the revenue it receives from some of the
affiliated Underlying Portfolios is higher than the revenue
it receives from other affiliated Underlying Portfolios and
because the Adviser is also responsible for managing,
administering, and with respect to certain affiliated
Underlying Portfolios, its affiliates are responsible for subadvising, the affiliated Underlying Portfolios.
• Asset Allocation Risk — The Portfolio’s investment
performance depends upon how its assets are allocated
across various asset classes and how its assets are
invested within those asset classes. Some asset classes
and investments may perform below expectations or the
securities markets generally over short and extended
periods. The allocation strategies used and the allocation
and investment decisions made could cause the Portfolio
to lose value and may not produce the desired results.
• Convertible Securities Risk — A convertible security is a
form of hybrid security; that is, a security with both debt
and equity characteristics. The value of a convertible
security fluctuates in relation to changes in interest rates
and the credit quality of the issuer and also fluctuates in
relation to changes in the price of the underlying
common stock. A convertible security may be subject to

redemption at the option of the issuer at a price
established in the convertible security’s governing
instrument, which may be less than the current market
price of the security. If a convertible security held by the
Portfolio is called for redemption, the Portfolio will be
required to permit the issuer to redeem the security,
convert it into underlying common stock or sell it to a
third party. Convertible securities are subject to equity
risk, interest rate risk, and credit risk, and are often lowerquality securities. Lower quality may lead to greater
volatility in the price of a security and may negatively
affect a security’s liquidity. Since it derives a portion of its
value from the common stock into which it may be
converted, a convertible security is also subject to the
same types of market and issuer-specific risks that apply
to the underlying common stock.
• Derivatives Risk — The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in
derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than, those
associated with investing in more traditional investments,
such as stocks and bonds. Derivatives may be leveraged
such that a small investment can have a significant impact
on the Portfolio’s exposure to stock market values, interest
rates, or other investments. As a result, a relatively small
price movement in a derivatives contract may cause an
immediate and substantial loss, and the Portfolio could lose
more than the amount it invested. Some derivatives can
have the potential for unlimited losses. In addition, it may be
difficult or impossible for the Portfolio to purchase or sell
certain derivatives in sufficient amounts to achieve the
desired level of exposure, or to terminate or offset existing
arrangements, which may result in a loss or may be costly to
the Portfolio. Some derivatives are more sensitive to market
price fluctuations and to interest rate changes than other
investments. Derivatives may not behave as anticipated by
the Adviser, and derivatives strategies that are successful
under certain market conditions may be less successful or
unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the
transaction is unable or unwilling to fulfill its contractual
obligation. In certain cases, the Portfolio may be hindered or
delayed in exercising remedies against or closing out
derivatives with a counterparty, resulting in additional losses.
Derivatives also may be subject to the risk of mispricing or
improper valuation. Derivatives can be difficult to value, and
valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly, limit
their availability, impact the Portfolio’s ability to maintain its
investments in derivatives, disrupt markets, or otherwise
adversely affect their value or performance.
• Foreign Securities Risk — Investments in foreign securities
involve risks in addition to those associated with
investments in U.S. securities. Foreign markets may be less
liquid, more volatile and subject to less government
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supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign
securities, which could negatively impact the Portfolio’s
investments and cause it to lose money. Security values
also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign
currencies. Differences between U.S. and foreign legal,
political and economic systems, regulatory regimes and
market practices, as well as trade barriers and other
protectionist trade policies (including those of the U.S.),
governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in
similar fashion to important economic or political
developments. Events and evolving conditions in certain
economies or markets may alter the risks associated with
investments tied to countries or regions that historically
were perceived as comparatively stable and make such
investments riskier and more volatile. Regardless of where
a company is organized or its stock is traded, its
performance may be significantly affected by events in
regions from which it derives its profits or in which it
conducts significant operations.

Currency Risk — Investments that are denominated in
or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an
investment in securities denominated in foreign
currency or may widen existing loss. In the case of
hedging positions, there is the risk that the U.S. dollar
will decline in value relative to the currency being
hedged. Currency rates may fluctuate significantly over
short periods of time.

Emerging Markets Risk — Investments in emerging
market countries are more susceptible to loss than
investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding or
other taxes on foreign investments, impose restrictive
exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market price,
investment returns and the legal rights and remedies of
the Portfolio. In addition, the securities markets of
emerging market countries generally are smaller, less
liquid and more volatile than those of more developed
foreign countries, and emerging market countries often
have less uniformity in accounting, auditing and financial
reporting requirements and less reliable clearance and
settlement, registration and custodial procedures.
Securities of issuers traded on foreign exchanges may be
suspended. The likelihood of such suspensions may be

higher for securities of issuers in emerging market
countries than in countries with more developed markets.
• Futures Contract Risk — The primary risks associated
with the use of futures contracts are (a) the imperfect
correlation between the change in market value of the
instruments held by the Portfolio and the price of the
futures contract; (b) liquidity risks, including the possible
absence of a liquid secondary market for a futures
contract and the resulting inability to close a futures
contract when desired; (c) losses (potentially unlimited)
caused by unanticipated market movements; (d) an
investment manager’s inability to predict correctly the
direction of securities prices, interest rates, currency
exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or
clearinghouse will default in the performance of its
obligations; (f) if the Portfolio has insufficient cash, it may
have to sell securities from its portfolio to meet daily
variation margin requirements, and the Portfolio may
have to sell securities at a time when it may be
disadvantageous to do so; and (g) transaction costs
associated with investments in futures contracts may be
significant, which could cause or increase losses or reduce
gains. Futures contracts are also subject to the same risks
as the underlying investments to which they provide
exposure. In addition, futures contracts may subject the
Portfolio to leveraging risk.
• Government Securities Risk — Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the
issuing agency or instrumentality, and, in some cases,
there may be some risk of default by the issuer. Any
guarantee by the U.S. government or its agencies or
instrumentalities of a security the Portfolio holds does not
apply to the market value of the security or to shares of
the Portfolio. A security backed by the U.S. Treasury or
the full faith and credit of the U.S. government is
guaranteed only as to the timely payment of interest and
principal when held to maturity.
• Inflation-Indexed Bonds Risk — Inflation-indexed bonds
are fixed income securities whose principal value is
periodically adjusted according to inflation. Inflationindexed bonds, including Treasury inflation-indexed
securities, decline in value when real interest rates rise. In
certain interest rate environments, such as when real
interest rates are rising faster than nominal interest rates,
inflation-indexed bonds may experience greater losses
than other fixed income securities with similar durations.
Interest payments on inflation-linked debt securities can
be unpredictable and may vary as the principal and/or
interest is adjusted for inflation. In periods of deflation,
the Portfolio may have no income at all from such
investments.
• Investment Grade Securities Risk — Securities rated in
the lower investment grade rating categories (e.g., BBB or
Baa) are considered investment grade securities, but are
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somewhat riskier than higher rated obligations because
they are regarded as having only an adequate capacity to
pay principal and interest, are considered to lack
outstanding investment characteristics and may possess
certain speculative characteristics.

proceeds from the sale of a loan may not be available to
make additional investments or to meet redemption
obligations until potentially a substantial period after the
sale of the loan. The extended trade settlement periods
could force the Portfolio to liquidate other securities to
meet redemptions and may present a risk that the Portfolio
may incur losses in order to timely honor redemptions.
There is a risk that the value of any collateral securing a
loan in which the Portfolio has an interest may decline and
that the collateral may not be sufficient to cover the
amount owed on the loan. In the event the borrower
defaults, the Portfolio’s access to the collateral may be
limited or delayed by bankruptcy or other insolvency laws.
Loans may not be considered “securities,” and purchasers,
such as the Portfolio, therefore may not have the benefit of
the anti-fraud protections of the federal securities laws. To
the extent that the Portfolio invests in loan participations
and assignments, it is subject to the risk that the financial
institution acting as agent for all interests in a loan might
fail financially. It is also possible that the Portfolio could be
held liable, or may be called upon to fulfill other
obligations, as a co-lender.

• Large-Cap Company Risk — Larger more established
companies may be unable to respond quickly to new
competitive challenges such as changes in technology and
consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies,
especially during extended periods of economic expansion.
• Leveraging Risk — When the Portfolio leverages its
holdings, the value of an investment in the Portfolio will
be more volatile and all other risks will tend to be
compounded. Investments that create leverage can result
in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses
(some of which may be sudden or substantial). For certain
investments that create leverage, relatively small market
fluctuations can result in large changes in the value of
such investments. There can be no assurance that the
Portfolio’s use of any leverage will be successful.
• Liquidity Risk — From time to time, there may be little or no
active trading market for a particular investment in which the
Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s
desired level of exposure. To meet redemption requests
during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/or
under unfavorable conditions, which may result in a loss or
may be costly to the Portfolio. Investments that are illiquid or
that trade in lower volumes may be more difficult to value.
The Portfolio also may not receive its proceeds from the sale
of certain investments for an extended period of time.
Certain investments that were liquid when purchased may
later become illiquid, sometimes abruptly, particularly in
times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can
adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an
investment or even an entire market segment may become
illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
• Loan Risk — Loan interests are subject to liquidity risk,
prepayment risk, extension risk, the risk of subordination to
other creditors, restrictions on resale, and the lack of a
regular trading market and publicly available information.
Loan interests may be difficult to value and may have
extended trade settlement periods. Accordingly, the

• Market Risk — The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial
condition of a single issuer can impact a market as a
whole. Geo-political risks, including terrorism, tensions or
open conflict between nations, or political or economic
dysfunction within some nations that are major players on
the world stage, may lead to instability in world economies
and markets, may lead to increased market volatility, and
may have adverse long-term effects. Events such as natural
disasters or pandemics, and governments’ reactions to
such events, could cause uncertainty in the markets and
may adversely affect the performance of the global
economy. In addition, markets and market participants are
increasingly reliant on information data systems. Inaccurate
data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access,
and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a
single issuer, a group of issuers, or the market at-large.
• Mid-Cap, Small-Cap and Micro-Cap Company Risk —
Mid-Cap, small-cap and micro-cap companies carry
additional risks because the operating histories of these
companies tend to be more limited, their earnings and
revenues less predictable (and some companies may be
experiencing significant losses), and their share prices more
volatile than those of larger, more established companies, all
of which can negatively affect their value. In general, these
risks are greater for small-cap and micro-cap companies
than for mid-cap companies.
• Money Market Risk — Although a money market fund is
designed to be a relatively low risk investment, it is not
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free of risk. Despite the short maturities and high credit
quality of a money market fund’s investments, increases
in interest rates and deteriorations in the credit quality of
the instruments the money market fund has purchased
may reduce the money market fund’s yield and can cause
the price of a money market security to decrease. In
addition, a money market fund is subject to the risk that
the value of an investment may be eroded over time by
inflation. Money market funds are subject to specific rules
that affect the manner in which money market funds are
structured and operated and may impact a money
market fund’s expenses, operations, returns and liquidity.
• Non-Investment Grade Securities Risk — Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service,
Inc. (or, if unrated, determined by the investment
manager to be of comparable quality) are speculative in
nature and are subject to additional risk factors such as
increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates.
Non-investment grade bonds, sometimes referred to as
“junk bonds,” are usually issued by companies without
long track records of sales and earnings, or by those
companies with questionable credit strength. The
creditworthiness of issuers of non-investment grade debt
securities may be more complex to analyze than that of
issuers of investment grade debt securities, and reliance
on credit ratings may present additional risks.
• Portfolio Management Risk — The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses
to the Portfolio. In addition, many processes used in
Portfolio management, including security selection, rely,
in whole or in part, on the use of various technologies.
The Portfolio may suffer losses if there are imperfections,
errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the
analyses employed or relied on, by an investment
manager, or if such tools, resources, information or data
are used incorrectly, fail to produce the desired results, or
otherwise do not work as intended. There can be no
assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
• Prepayment Risk and Extension Risk — Prepayment risk is
the risk that the issuer of a security held by the Portfolio
may pay off principal more quickly than originally
anticipated. This may occur when interest rates fall. The
Portfolio may have to reinvest the proceeds in an
investment offering a lower yield, may not benefit from
any increase in value that might otherwise result from

declining interest rates and may lose any premium it paid
to acquire the security. Extension risk is the risk that the
issuer of a security held by the Portfolio may pay off
principal more slowly than originally anticipated. This may
occur when interest rates rise. The Portfolio may be
prevented from reinvesting the proceeds it would have
received at a given time in an investment offering a
higher yield.
• Redemption Risk — The Portfolio may experience
periods of heavy redemptions that could cause the
Portfolio to sell assets at inopportune times or at a loss or
depressed value. Redemption risk is heightened during
periods of declining or illiquid markets. Heavy
redemptions could hurt the Portfolio’s performance.
Market developments and other factors, including a
general rise in interest rates, have the potential to cause
investors to move out of fixed income securities on a
large scale, which may increase redemptions from mutual
funds that hold large amounts of fixed income securities.
The market-making capacity of dealers has been reduced
in recent years, in part as a result of structural changes,
such as fewer proprietary trading desks at broker-dealers
and increased regulatory capital requirements. In
addition, significant securities market disruptions related
to outbreaks of the coronavirus disease (COVID-19) have
led to dislocation in the market for a variety of fixed
income securities (including, without limitation,
commercial paper, corporate debt securities, certificates
of deposit, asset-backed debt securities and municipal
obligations), which has decreased liquidity and sharply
reduced returns. Increased redemptions from mutual
funds that hold large amounts of fixed income securities,
coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold
fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
• Sector Risk — From time to time, based on market or
economic conditions, the Portfolio may have significant
positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
• Variable and Floating Rate Securities Risk — The market
prices of securities with variable and floating interest rates
are generally less sensitive to interest rate changes than
are the market prices of securities with fixed interest rates.
Variable and floating rate securities may decline in value
if market interest rates or interest rates paid by such
securities do not move as expected. Conversely, variable
and floating rate securities will not generally rise in value
if market interest rates decline. Certain types of floating
rate securities may be subject to greater liquidity risk than
other debt securities.
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Risk/Return Bar Chart and Table

WHO MANAGES THE PORTFOLIO

The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by
showing how the Portfolio’s average annual total returns for
the past one-year, five-year and since inception periods
through December 31, 2019 compared to the returns of a
broad-based securities market index. The hypothetical
composite index shows how the Portfolio’s performance
compared with the returns of other asset classes in which
the Portfolio may invest. Past performance is not an
indication of future performance.

Investment Adviser: FMG LLC

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class B

Portfolio Managers:
Name
Kenneth T. Kozlowski,
CFP®, CLU, ChFC

Executive Vice
President and Chief
Investment Officer
of FMG LLC

October 2013

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer
of FMG LLC

October 2013

Xavier Poutas, CFA®

Vice President and
Assistant Portfolio
Manager of FMG
LLC

October 2013

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG
LLC

May 2016

14.82%
10.90%
6.22%

PURCHASE AND SALE OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued or to be issued by AXA Equitable Life Insurance
Company (“AXA Equitable”), or other affiliated or
unaffiliated insurance companies and to The
AXA Equitable 401(k) Plan. Shares also may be sold to other
investors eligible under applicable federal income tax
regulations.

1.78%

-3.04%
-4.82%
2014

2015

2016

Best quarter (% and time period)
7.56% (2019 1st Quarter)

2017

2018

2019

Worst quarter (% and time period)
–6.57% (2018 4th Quarter)

Average Annual Total Returns
One Year

Five Years

Since
Inception

CharterSM Moderate Portfolio
— Class B Shares
(Inception Date:
October 30, 2013)

14.82%

4.53%

4.10%

Charter Moderate Index
(reflects no deduction for
fees, expenses, or taxes)

12.74%

4.44%

3.97%

Dow Jones Moderately
Conservative Portfolio
Index (reflects no
deduction for fees,
expenses, or taxes)

Title

Date Began
Managing
the Portfolio

14.14%

5.08%

4.94%

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are
redeemable on any business day (normally any day on
which the New York Stock Exchange is open) upon receipt
of a request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract
prospectus for more information on purchasing and
redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations.
Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
The Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an
insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain
additional information about these payments. Ask your
financial adviser or visit your financial intermediary’s website
for more information.
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EQ PREMIER VIP TRUST
CharterSM Moderate Growth Portfolio1 – Class B Shares
Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio
and its risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may
be amended or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual
report to shareholders dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can
find the Portfolio’s Prospectus, SAI, reports to shareholders and other information about the Portfolio online at
www.equitable-funds.com/allportfolios.aspx. You can also get this information at no cost by calling 1-877-222-2144 or by
sending an e-mail request to service@equitable.com. This Summary Prospectus is intended for use in connection with a
variable contract as defined in Section 817(d) of the Internal Revenue Code (“Contracts”) and certain other eligible investors
and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may
not be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request
paper copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio.
Instead, the shareholder reports will be made available on a website, and you will be notified by mail each time a
shareholder report is posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need
not take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance
company. For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications
electronically by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions provided
by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving paper copies of
shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to EquitableFunds@dfinsolutions.com. Your election
to receive shareholder reports in paper will apply to all portfolio companies available under your Contract (if you are a
Contractholder) or all Portfolios held with the fund complex (for other shareholders).
Investment Objective: Seeks long-term capital
appreciation and current income, with a greater emphasis
on current income.

CharterSM Moderate Growth Portfolio
Other expenses

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract
prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
CharterSM Moderate Growth Portfolio

1

Class B Shares

Management fee

0.15%

Distribution and/or service (12b-1) fees

0.25%

Class B Shares
0.87%

Acquired fund fees and expenses (underlying
portfolios)*

0.74%

Total annual portfolio operating expenses

2.01%

Fee waiver and/or expense reimbursement†
Total annual portfolio operating expenses after fee
waiver and/or expense reimbursement

–0.64%
1.37%

* Includes interest and tax expenses of 0.02% incurred indirectly from
acquired funds.
† Pursuant to a contract, AXA Equitable Funds Management Group, LLC
(the “Adviser”) has agreed to make payments or waive its management,
administrative and other fees to limit the expenses of the Portfolio
through April 30, 2021 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation
Arrangement”) so that the annual operating expenses (including
Acquired Fund Fees and Expenses) of the Portfolio (exclusive of taxes,
interest, brokerage commissions, dividend and interest expenses on
securities sold short, capitalized expenses, and extraordinary expenses
not incurred in the ordinary course of the Portfolio’s business) do not
exceed an annual rate of average daily net assets of 1.35% for Class B
shares of the Portfolio. The Expense Limitation Arrangement may be
terminated by the Adviser at any time after April 30, 2021. The Adviser
may be reimbursed the amount of any such payments or waivers in the
future provided that the payments or waivers are reimbursed within

Shareholders of the Portfolio have been asked to approve an Agreement and Plan of Reorganization and Termination, whereby, effective early to mid-June
2020, the Portfolio would be merged into the EQ/All Asset Growth Allocation Portfolio, a series of EQ Advisors Trust, also managed by FMG LLC. Prior to
May 1, 2020, the EQ/All Asset Growth Allocation Portfolio was named All Asset Growth-Alt 20 Portfolio.
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three years of the payments or waivers being recorded and the
Portfolio’s expense ratio, after the reimbursement is taken into account,
does not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement, whichever
is lower.

Example
This example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, that the Portfolio’s
operating expenses remain the same, and that the Expense
Limitation Arrangement is not renewed. This example does
not reflect any Contract-related fees and expenses,
including redemption fees (if any) at the Contract level. If
such fees and expenses were reflected, the total expenses
would be higher. Although your actual costs may be higher
or lower, based on these assumptions, whether you redeem
or hold your shares, your costs would be:
Class B Shares

1 Year

3 Years

5 Years

10 Years

$139

$569

$1,024

$2,286

PORTFOLIO TURNOVER
The Portfolio will not incur transaction costs, such as
commissions, when it buys and sells shares of the
Underlying Portfolios, but it will incur transaction costs when
it buys and sells other types of securities (including
exchange traded securities of Underlying ETFs) directly (or
“turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs. These costs, which
are not reflected in annual fund operating expenses or in
the example, affect the Portfolio’s performance. During the
most recent fiscal year, the Portfolio’s turnover rate was
13% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategies of the Portfolio
The Portfolio pursues its investment objective by investing
in other mutual funds managed by AXA Equitable Funds
Management Group, LLC (“FMG LLC” or “Adviser”) and in
investment companies managed by investment managers
other than FMG LLC (affiliated and unaffiliated “Underlying
Portfolios”) and in exchange traded securities of other
investment companies or investment vehicles (“Underlying
ETFs”) comprising various asset categories and strategies.
The Adviser, under the oversight of the Trust’s Board of
Trustees, has established an asset allocation target for the
Portfolio. This target is the approximate percentage of the
Portfolio’s assets that will be invested in equity investments,
fixed income investments or non-traditional (alternative)
investments (referred to herein as “asset classes”) as
represented by the primary holdings (as described in the
prospectuses) of the Underlying Portfolios and Underlying
ETFs in which the Portfolio invests. The Portfolio’s current

asset allocation target is to invest approximately 45% of its
assets in equity investments, 40% of its assets in fixed
income investments and 15% of its assets in non-traditional
(alternative) investments through investments in Underlying
Portfolios and Underlying ETFs. This asset allocation target
may be changed by the Adviser and the Trust’s Board of
Trustees without shareholder approval. Actual allocations
can deviate by up to 15% for each asset class.
As used in this Prospectus, the term “asset category” refers
to specific types of securities or other instruments within
each asset class. The traditional and non-traditional
(alternative) asset categories and strategies of the
Underlying Portfolios and Underlying ETFs in which the
Portfolio invests are as follows (asset categories and
strategies that the Adviser considers to be non-traditional
(alternative) are indicated with an asterisk*):
Absolute Return/Multi
Strategies*
Commodities*
Convertible Securities*
Covered Call Writing*
Currency*
Global Infrastructure*
Global Real Estate*
Listed Private Equity*
Long/Short Credit*
Managed Futures*
Merger Arbitrage*
Natural Resources*
Precious and Base
Metals*

Domestic Large Cap
Equity
Domestic Mid Cap
Equity
Domestic Small Cap
Equity
Domestic Micro Cap
Equity
Emerging Markets
Equity
Emerging Markets
Small Cap
Frontier Markets
Global Equity
International
Developed Equity
International/Global
Small Cap Equity

Bank Loans
Emerging Markets
Debt
Floating Rate Securities
Global Bond
High Yield Bond
Inflation Linked
Securities
International Bond
Money Market
US Government Bond
US Investment Grade
Bond
US Short Term
Investment Grade
Bond

Non-traditional (alternative) investments are alternatives to
traditional equity (stocks) or fixed income (bonds and cash)
investments. Non-traditional (alternative) investments have
the potential to enhance portfolio diversification and reduce
overall portfolio volatility because these investments may
not have a strong correlation (relationship) to one another
or to traditional market indexes. Non-traditional (alternative)
investments use a different approach to investing than do
traditional investments. This approach may involve, for
example, holding both long and short positions in securities
or using derivatives or hedging strategies. Many nontraditional (alternative) investment strategies are designed
to help reduce the role of overall market direction in
determining return.
In addition, the Portfolio may invest in Underlying Portfolios
and Underlying ETFs that employ derivatives (including
futures contracts) for a variety of purposes, including to
reduce risk, to seek enhanced returns from certain asset
classes, and to leverage exposure to certain asset classes.
The Adviser selects the Underlying Portfolios and
Underlying ETFs in which to invest the Portfolio’s assets. In
selecting Underlying Portfolios and Underlying ETFs, the
Adviser will utilize a proprietary investment process that
may take into consideration a number of factors including,
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as appropriate and applicable, fund performance,
management team, investment style, correlations, asset
class exposure, industry classification, benchmark, risk
adjusted return, volatility, expense ratio, asset size and
portfolio turnover. For purposes of asset class and asset
category target allocations, where an Underlying Portfolio
or Underlying ETF could be assigned to more than one
asset class (e.g., equity and alternative asset classes) or
category (e.g., international bond and global bond asset
categories), the Adviser may, in its discretion, assign an
Underlying Portfolio or Underlying ETF to one or more asset
classes or categories. The Adviser may add new Underlying
Portfolios and Underlying ETFs or replace or eliminate
existing Underlying Portfolios and Underlying ETFs without
shareholder approval. The Underlying Portfolios and
Underlying ETFs have been selected to represent a
reasonable spectrum of investment options for the Portfolio.
The Adviser has based the asset allocation target
percentages for the Portfolio on the degree to which it
believes the Underlying Portfolios and Underlying ETFs, in
combination, are appropriate for the Portfolio’s investment
objective. The Adviser may sell the Portfolio’s holdings for a
variety of reasons, including to invest in an Underlying
Portfolio or Underlying ETF believed to offer superior
investment.
The Principal Risks of Investing in the Portfolio
An investment in the Portfolio is not a deposit of a bank and
is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
The value of your investment may fall, sometimes sharply,
and you could lose money by investing in the Portfolio.
There can be no assurance that the Portfolio will achieve its
investment objective.
The Portfolio is also subject to the risks associated with the
Underlying Portfolios’ and Underlying ETFs’ investments; please
see the “Information Regarding the Underlying Portfolios and
Underlying ETFs” section of the Portfolio’s Prospectus and the
Prospectuses and Statements of Additional Information for the
Underlying Portfolios and Underlying ETFs for additional
information about these risks.
The following risks can negatively affect the Portfolio’s
performance. The most significant risks are presented first,
followed by additional principal risks in alphabetical order.
In this section, the term “Portfolio” may include the
Portfolio, an Underlying Portfolio, an Underlying ETF, or all
of the above.
• Equity Risk — In general, the values of stocks and other
equity securities fluctuate, and sometimes widely
fluctuate, in response to changes in a company’s financial
condition as well as general market, economic, and
political conditions and other factors.
• Alternative Investment Risk — To the extent the Portfolio
invests in Underlying Portfolios and Underlying ETFs that
invest in alternative investments, it will be subject to the
risks associated with such investments. Alternative
investments may involve a different approach to investing

than do traditional investments (such as equity or fixed
income investments) and the performance of alternative
investments is not expected to correlate closely with more
traditional investments; however, it is possible that
alternative investments will decline in value along with
equity or fixed income markets, or both, or that they may
not otherwise perform as expected. Alternative
investments may have different characteristics and risks
than do traditional investments, can be highly volatile,
may be less liquid, particularly in periods of stress, and
may be more complex and less transparent than
traditional investments. Alternative investments also may
have more complicated tax considerations than
traditional investments. The use of alternative investments
may not achieve the desired effect and may result in
losses to the Portfolio.
• Interest Rate Risk — Changes in interest rates may affect
the yield, liquidity and value of investments in income
producing or debt securities. Changes in interest rates
also may affect the value of other securities. When
interest rates rise, the value of the Portfolio’s debt
securities generally declines. Conversely, when interest
rates decline, the value of the Portfolio’s debt securities
generally rises. Typically, the longer the maturity or
duration of a debt security, the greater the effect a
change in interest rates could have on the security’s price.
Thus, the sensitivity of the Portfolio’s debt securities to
interest rate risk will increase with any increase in the
duration of those securities. A significant or rapid rise in
interest rates could result in losses to the Portfolio.
• Credit Risk — The Portfolio is subject to the risk that the
issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest
or principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value.
The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater
volatility in the price of a security and may negatively
affect a security’s liquidity. The credit quality of a security
can deteriorate suddenly and rapidly.
• Risks Related to Investments in Underlying Portfolios and
Underlying ETFs — The Portfolio’s shareholders will
indirectly bear the fees and expenses paid by the
Underlying Portfolios and Underlying ETFs in which it
invests, in addition to the Portfolio’s direct fees and
expenses. The cost of investing in the Portfolio, therefore,
may be higher than the cost of investing in a mutual fund
that invests directly in individual stocks and bonds. The
Portfolio’s performance depends upon a favorable
allocation by the Adviser among the Underlying Portfolios
and Underlying ETFs, as well as the ability of the Underlying
Portfolios and Underlying ETFs to generate favorable
performance. The Underlying Portfolios’ and Underlying
ETFs’ investment programs may not be complementary,
which could adversely affect the Portfolio’s performance.
The Portfolio’s net asset value is subject to fluctuations in
the net asset values of the Underlying Portfolios and the
market values of the Underlying ETFs in which it invests. The
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Portfolio is also subject to the risks associated with the
securities or other investments in which the Underlying
Portfolios and Underlying ETFs invest and the ability of the
Portfolio to meet its investment objective will directly
depend on the ability of the Underlying Portfolios and
Underlying ETFs to meet their investment objectives. An
index-based ETF’s performance may not match that of the
index it seeks to track. An actively managed ETF’s
performance will reflect its adviser’s ability to make
investment decisions that are suited to achieving the ETF’s
investment objective. It is also possible that an active
trading market for an Underlying ETF may not develop or
be maintained, in which case the liquidity and value of the
Portfolio’s investment in the Underlying ETF could be
substantially and adversely affected. The extent to which
the investment performance and risks associated with the
Portfolio correlate to those of a particular Underlying
Portfolio or Underlying ETF will depend upon the extent to
which the Portfolio’s assets are allocated from time to time
for investment in the Underlying Portfolio or Underlying
ETF, which will vary.
• Affiliated Portfolio Risk — The Adviser is subject to
conflicts of interest in allocating the Portfolio’s assets
among Underlying Portfolios and Underlying ETFs
because it (and in certain cases its affiliates) earn fees for
managing and administering the affiliated Underlying
Portfolios, but not the unaffiliated Underlying Portfolios
or Underlying ETFs. In addition, the Adviser is subject to
conflicts of interest in allocating the Portfolio’s assets
among the various affiliated Underlying Portfolios
because the revenue it receives from some of the
affiliated Underlying Portfolios is higher than the revenue
it receives from other affiliated Underlying Portfolios and
because the Adviser is also responsible for managing,
administering, and with respect to certain affiliated
Underlying Portfolios, its affiliates are responsible for subadvising, the affiliated Underlying Portfolios.
• Asset Allocation Risk — The Portfolio’s investment
performance depends upon how its assets are allocated
across various asset classes and how its assets are
invested within those asset classes. Some asset classes
and investments may perform below expectations or the
securities markets generally over short and extended
periods. The allocation strategies used and the allocation
and investment decisions made could cause the Portfolio
to lose value and may not produce the desired results.
• Convertible Securities Risk — A convertible security is a
form of hybrid security; that is, a security with both debt
and equity characteristics. The value of a convertible
security fluctuates in relation to changes in interest rates
and the credit quality of the issuer and also fluctuates in
relation to changes in the price of the underlying
common stock. A convertible security may be subject to
redemption at the option of the issuer at a price
established in the convertible security’s governing
instrument, which may be less than the current market
price of the security. If a convertible security held by the
Portfolio is called for redemption, the Portfolio will be
required to permit the issuer to redeem the security,

convert it into underlying common stock or sell it to a
third party. Convertible securities are subject to equity
risk, interest rate risk, and credit risk, and are often lowerquality securities. Lower quality may lead to greater
volatility in the price of a security and may negatively
affect a security’s liquidity. Since it derives a portion of its
value from the common stock into which it may be
converted, a convertible security is also subject to the
same types of market and issuer-specific risks that apply
to the underlying common stock.
• Derivatives Risk — The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value.
Investing in derivatives involves investment techniques and
risk analyses different from, and risks in some respects
greater than, those associated with investing in more
traditional investments, such as stocks and bonds.
Derivatives may be leveraged such that a small investment
can have a significant impact on the Portfolio’s exposure to
stock market values, interest rates, or other investments. As
a result, a relatively small price movement in a derivatives
contract may cause an immediate and substantial loss, and
the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the
Portfolio to purchase or sell certain derivatives in sufficient
amounts to achieve the desired level of exposure, or to
terminate or offset existing arrangements, which may result
in a loss or may be costly to the Portfolio. Some derivatives
are more sensitive to market price fluctuations and to
interest rate changes than other investments. Derivatives
may not behave as anticipated by the Adviser, and
derivatives strategies that are successful under certain
market conditions may be less successful or unsuccessful
under other market conditions. The Portfolio also may be
exposed to losses if the counterparty in the transaction is
unable or unwilling to fulfill its contractual obligation. In
certain cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with a
counterparty, resulting in additional losses. Derivatives also
may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation
may be more difficult in times of market turmoil. Changing
regulation may make derivatives more costly, limit their
availability, impact the Portfolio’s ability to maintain its
investments in derivatives, disrupt markets, or otherwise
adversely affect their value or performance.
• Foreign Securities Risk — Investments in foreign
securities involve risks in addition to those associated with
investments in U.S. securities. Foreign markets may be
less liquid, more volatile and subject to less government
supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign
securities, which could negatively impact the Portfolio’s
investments and cause it to lose money. Security values
also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign
currencies. Differences between U.S. and foreign legal,
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political and economic systems, regulatory regimes and
market practices, as well as trade barriers and other
protectionist trade policies (including those of the U.S.),
governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in
similar fashion to important economic or political
developments. Events and evolving conditions in certain
economies or markets may alter the risks associated with
investments tied to countries or regions that historically
were perceived as comparatively stable and make such
investments riskier and more volatile. Regardless of where
a company is organized or its stock is traded, its
performance may be significantly affected by events in
regions from which it derives its profits or in which it
conducts significant operations.

between the change in market value of the instruments held
by the Portfolio and the price of the futures contract; (b)
liquidity risks, including the possible absence of a liquid
secondary market for a futures contract and the resulting
inability to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates,
currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or
clearinghouse will default in the performance of its
obligations; (f) if the Portfolio has insufficient cash, it may
have to sell securities from its portfolio to meet daily variation
margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do
so; and (g) transaction costs associated with investments in
futures contracts may be significant, which could cause or
increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts
may subject the Portfolio to leveraging risk.

Currency Risk — Investments that are denominated in
or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an
investment in securities denominated in foreign
currency or may widen existing loss. In the case of
hedging positions, there is the risk that the U.S. dollar
will decline in value relative to the currency being
hedged. Currency rates may fluctuate significantly over
short periods of time.

Emerging Markets Risk — Investments in emerging
market countries are more susceptible to loss than
investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose
restrictive exchange control regulations, or nationalize
or expropriate the assets of private companies, which
may have negative impacts on transaction costs,
market price, investment returns and the legal rights
and remedies of the Portfolio. In addition, the securities
markets of emerging market countries generally are
smaller, less liquid and more volatile than those of
more developed foreign countries, and emerging
market countries often have less uniformity in
accounting, auditing and financial reporting
requirements and less reliable clearance and
settlement, registration and custodial procedures.
Securities of issuers traded on foreign exchanges may
be suspended. The likelihood of such suspensions may
be higher for securities of issuers in emerging market
countries than in countries with more developed
markets.
• Futures Contract Risk — The primary risks associated with
the use of futures contracts are (a) the imperfect correlation

• Government Securities Risk — Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the
issuing agency or instrumentality, and, in some cases,
there may be some risk of default by the issuer. Any
guarantee by the U.S. government or its agencies or
instrumentalities of a security the Portfolio holds does not
apply to the market value of the security or to shares of
the Portfolio. A security backed by the U.S. Treasury or
the full faith and credit of the U.S. government is
guaranteed only as to the timely payment of interest and
principal when held to maturity.
• Inflation-Indexed Bonds Risk — Inflation-indexed bonds
are fixed income securities whose principal value is
periodically adjusted according to inflation. Inflationindexed bonds, including Treasury inflation-indexed
securities, decline in value when real interest rates rise. In
certain interest rate environments, such as when real
interest rates are rising faster than nominal interest rates,
inflation-indexed bonds may experience greater losses
than other fixed income securities with similar durations.
Interest payments on inflation-linked debt securities can
be unpredictable and may vary as the principal and/or
interest is adjusted for inflation. In periods of deflation,
the Portfolio may have no income at all from such
investments.
• Investment Grade Securities Risk — Securities rated in
the lower investment grade rating categories (e.g., BBB or
Baa) are considered investment grade securities, but are
somewhat riskier than higher rated obligations because
they are regarded as having only an adequate capacity to
pay principal and interest, are considered to lack
outstanding investment characteristics, and may possess
certain speculative characteristics.

CMGR 5

• Large-Cap Company Risk — Larger more established
companies may be unable to respond quickly to new
competitive challenges such as changes in technology and
consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies,
especially during extended periods of economic expansion.

obligations until potentially a substantial period after the
sale of the loan. The extended trade settlement periods
could force the Portfolio to liquidate other securities to
meet redemptions and may present a risk that the Portfolio
may incur losses in order to timely honor redemptions.
There is a risk that the value of any collateral securing a
loan in which the Portfolio has an interest may decline and
that the collateral may not be sufficient to cover the
amount owed on the loan. In the event the borrower
defaults, the Portfolio’s access to the collateral may be
limited or delayed by bankruptcy or other insolvency laws.
Loans may not be considered “securities,” and purchasers,
such as the Portfolio, therefore may not have the benefit of
the anti-fraud protections of the federal securities laws. To
the extent that the Portfolio invests in loan participations
and assignments, it is subject to the risk that the financial
institution acting as agent for all interests in a loan might
fail financially. It is also possible that the Portfolio could be
held liable, or may be called upon to fulfill other
obligations, as a co-lender.

• Leveraging Risk — When the Portfolio leverages its
holdings, the value of an investment in the Portfolio will
be more volatile and all other risks will tend to be
compounded. Investments that create leverage can result
in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses
(some of which may be sudden or substantial). For certain
investments that create leverage, relatively small market
fluctuations can result in large changes in the value of
such investments. There can be no assurance that the
Portfolio’s use of any leverage will be successful.
• Liquidity Risk — From time to time, there may be little or
no active trading market for a particular investment in
which the Portfolio may invest or is invested. In such a
market, the value of such an investment and the
Portfolio’s share price may fall dramatically. Illiquid
investments may be difficult or impossible to sell or
purchase at an advantageous time or price or in sufficient
amounts to achieve the Portfolio’s desired level of
exposure. To meet redemption requests during periods
of illiquidity, the Portfolio may be forced to dispose of
investments at unfavorable times or prices and/or under
unfavorable conditions, which may result in a loss or may
be costly to the Portfolio. Investments that are illiquid or
that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds
from the sale of certain investments for an extended
period of time. Certain investments that were liquid when
purchased may later become illiquid, sometimes abruptly,
particularly in times of overall economic distress or
adverse investor perception. An inability to sell a portfolio
position can adversely affect the Portfolio’s value or
prevent the Portfolio from being able to take advantage
of other investment opportunities. During periods of
market stress, an investment or even an entire market
segment may become illiquid, sometimes abruptly, which
can adversely affect the Portfolio’s ability to limit losses. In
addition, a reduction in the ability or willingness of
dealers and other institutional investors to make a market
in certain securities may result in decreased liquidity in
certain markets.
• Loan Risk — Loan interests are subject to liquidity risk,
prepayment risk, extension risk, the risk of subordination to
other creditors, restrictions on resale, and the lack of a
regular trading market and publicly available information.
Loan interests may be difficult to value and may have
extended trade settlement periods. Accordingly, the
proceeds from the sale of a loan may not be available to
make additional investments or to meet redemption

• Market Risk — The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience
long periods of decline in value. Changes in the financial
condition of a single issuer can impact a market as a
whole. Geo-political risks, including terrorism, tensions or
open conflict between nations, or political or economic
dysfunction within some nations that are major players on
the world stage, may lead to instability in world
economies and markets, may lead to increased market
volatility, and may have adverse long-term effects. Events
such as natural disasters or pandemics, and governments’
reactions to such events, could cause uncertainty in the
markets and may adversely affect the performance of the
global economy. In addition, markets and market
participants are increasingly reliant on information data
systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized
use or access, and similar circumstances may impair the
performance of these systems and may have an adverse
impact upon a single issuer, a group of issuers, or the
market at-large.
• Mid-Cap, Small-Cap and Micro-Cap Company Risk —
Mid-cap, small-cap and micro-cap companies carry
additional risks because the operating histories of these
companies tend to be more limited, their earnings and
revenues less predictable (and some companies may be
experiencing significant losses), and their share prices
more volatile than those of larger, more established
companies, all of which can negatively affect their value.
In general, these risks are greater for small-cap and
micro-cap companies than for mid-cap companies.
• Money Market Risk — Although a money market fund is
designed to be a relatively low risk investment, it is not free
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of risk. Despite the short maturities and high credit quality
of a money market fund’s investments, increases in interest
rates and deteriorations in the credit quality of the
instruments the money market fund has purchased may
reduce the money market fund’s yield and can cause the
price of a money market security to decrease. In addition,
a money market fund is subject to the risk that the value of
an investment may be eroded over time by inflation.
Money market funds are subject to specific rules that affect
the manner in which money market funds are structured
and operated and may impact a money market fund’s
expenses, operations, returns and liquidity.
• Non-Investment Grade Securities Risk — Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service,
Inc. (or, if unrated, determined by the investment
manager to be of comparable quality) are speculative in
nature and are subject to additional risk factors such as
increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates.
Non-investment grade bonds, sometimes referred to as
“junk bonds” are usually issued by companies without
long track records of sales and earnings, or by those
companies with questionable credit strength. The
creditworthiness of issuers of non-investment grade debt
securities may be more complex to analyze than that of
issuers of investment grade debt securities, and reliance
on credit ratings may present additional risks.
• Portfolio Management Risk — The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses
to the Portfolio. In addition, many processes used in
Portfolio management, including security selection, rely,
in whole or in part, on the use of various technologies.
The Portfolio may suffer losses if there are imperfections,
errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the
analyses employed or relied on, by an investment
manager, or if such tools, resources, information or data
are used incorrectly, fail to produce the desired results, or
otherwise do not work as intended. There can be no
assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
• Prepayment Risk and Extension Risk — Prepayment risk is
the risk that the issuer of a security held by the Portfolio may
pay off principal more quickly than originally anticipated.
This may occur when interest rates fall. The Portfolio may
have to reinvest the proceeds in an investment offering a
lower yield, may not benefit from any increase in value that
might otherwise result from declining interest rates and may

lose any premium it paid to acquire the security. Extension
risk is the risk that the issuer of a security held by the
Portfolio may pay off principal more slowly than originally
anticipated. This may occur when interest rates rise. The
Portfolio may be prevented from reinvesting the proceeds it
would have received at a given time in an investment
offering a higher yield.
• Redemption Risk — The Portfolio may experience
periods of heavy redemptions that could cause the
Portfolio to sell assets at inopportune times or at a loss or
depressed value. Redemption risk is heightened during
periods of declining or illiquid markets. Heavy
redemptions could hurt the Portfolio’s performance.
Market developments and other factors, including a
general rise in interest rates, have the potential to cause
investors to move out of fixed income securities on a
large scale, which may increase redemptions from mutual
funds that hold large amounts of fixed income securities.
The market-making capacity of dealers has been reduced
in recent years, in part as a result of structural changes,
such as fewer proprietary trading desks at broker-dealers
and increased regulatory capital requirements. In
addition, significant securities market disruptions related
to outbreaks of the coronavirus disease (COVID-19) have
led to dislocation in the market for a variety of fixed
income securities (including, without limitation,
commercial paper, corporate debt securities, certificates
of deposit, asset-backed debt securities and municipal
obligations), which has decreased liquidity and sharply
reduced returns. Increased redemptions from mutual
funds that hold large amounts of fixed income securities,
coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold
fixed income securities, may result in decreased liquidity
and increased volatility in the fixed income markets.
• Sector Risk — From time to time, based on market or
economic conditions, the Portfolio may have significant
positions in one or more sectors of the market. To the
extent the Portfolio invests more heavily in particular
sectors, its performance will be especially sensitive to
developments that significantly affect those sectors.
Individual sectors may be more volatile, and may perform
differently, than the broader market. The industries that
constitute a sector may all react in the same way to
economic, political or regulatory events.
• Variable and Floating Rate Securities Risk — The market
prices of securities with variable and floating interest rates
are generally less sensitive to interest rate changes than
are the market prices of securities with fixed interest rates.
Variable and floating rate securities may decline in value
if market interest rates or interest rates paid by such
securities do not move as expected. Conversely, variable
and floating rate securities will not generally rise in value
if market interest rates decline. Certain types of floating
rate securities may be subject to greater liquidity risk than
other debt securities.
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Risk/Return Bar Chart and Table

WHO MANAGES THE PORTFOLIO

The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by
showing how the Portfolio’s average annual total returns for
the past one-year, five-year and since inception periods
through December 31, 2019 compared to the returns of a
broad-based securities market index. The hypothetical
composite index shows how the Portfolio’s performance
compared with the returns of other asset classes in which
the Portfolio may invest. Past performance is not an
indication of future performance.

Investment Adviser: FMG LLC

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Portfolio Managers:
Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski,
CFP®, CLU, ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

October 2013

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment
Officer of FMG LLC

October 2013

Xavier Poutas, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

October 2013

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

Calendar Year Annual Total Returns — Class B
16.62%

PURCHASE AND SALE OF PORTFOLIO SHARES

12.83%

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued or to be issued by AXA Equitable Life Insurance
Company (“AXA Equitable”), or other affiliated or
unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other investors
eligible under applicable federal income tax regulations.

6.88%
1.88%

-3.34%
-6.17%
2014

2015

2016

Best quarter (% and time period)
8.66% (2019 1st Quarter)

2017

2018

2019

Worst quarter (% and time period)
–8.33% (2018 4th Quarter)

Average Annual Total Returns
One Year Five Years
CharterSM Moderate Growth
Portfolio — Class B Shares
(Inception Date: October 30,
2013)
Charter Moderate Growth Index
(reflects no deduction for fees,
expenses, or taxes)

16.62%

4.99%

Since
Inception

4.55%

14.55%

5.00%

4.54%

Dow Jones Moderate Portfolio
Index (reflects no deduction for
fees, expenses, or taxes)
18.60%

6.61%

6.44%

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are
redeemable on any business day (normally any day on
which the New York Stock Exchange is open) upon receipt
of a request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract
prospectus for more information on purchasing and
redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations.
Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
The Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an
insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain
additional information about these payments. Ask your
financial adviser or visit your financial intermediary’s website
for more information.
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EQ PREMIER VIP TRUST
CharterSM Small Cap Value Portfolio1 – Class A and B Shares
Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio
and its risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may
be amended or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual
report to shareholders dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can
find the Portfolio’s Prospectus, SAI, reports to shareholders and other information about the Portfolio online at
www.equitable-funds.com/allportfolios.aspx. You can also get this information at no cost by calling 1-877-222-2144 or by
sending an e-mail request to service@equitable.com. This Summary Prospectus is intended for use in connection with a
variable contract as defined in Section 817(d) of the Internal Revenue Code (“Contracts”) and certain other eligible investors
and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may
not be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request
paper copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio.
Instead, the shareholder reports will be made available on a website, and you will be notified by mail each time a
shareholder report is posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need
not take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance
company. For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications
electronically by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions provided
by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving paper copies of
shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to EquitableFunds@dfinsolutions.com. Your election
to receive shareholder reports in paper will apply to all portfolio companies available under your Contract (if you are a
Contractholder) or all Portfolios held with the fund complex (for other shareholders).
Investment Objective: Seeks to achieve long-term growth
of capital.

CharterSM Small Cap Value Portfolio
Distribution and/or service (12b-1)
Fees

0.25%

0.25%

FEES AND EXPENSES OF THE PORTFOLIO

Other expenses

0.20%

0.20%

Acquired fund fees and expenses
(underlying portfolios)

0.87%

0.87%

Total annual portfolio operating
expenses

1.47%

1.47%

Fee waiver and/or expense
reimbursement†

–0.02%

–0.02%

Total annual portfolio operating
expenses after fee waiver and/or
expense reimbursement

1.45%

1.45%

The following table describes the fees and expenses that you
may pay if you buy and hold shares of the Portfolio. The table
below does not reflect any fees and expenses associated with
variable life insurance contracts and variable annuity
certificates and contracts (“Contracts”), which would increase
overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
CharterSM Small Cap Value Portfolio
Management fee

1

Class A Shares

Class B Shares

0.15%

0.15%

Class A Shares

Class B Shares

† Pursuant to a contract, AXA Equitable Funds Management Group, LLC
(the “Adviser”) has agreed to make payments or waive its management,
administrative and other fees to limit the expenses of the Portfolio
through April 30, 2021 (unless the Board of Trustees consents to an
earlier revision or termination of the arrangement) (“Expense Limitation
Arrangement”) so that the annual operating expenses (including
Acquired Fund Fees and Expenses) of the Portfolio (exclusive of taxes,
interest, brokerage commissions, dividend and interest expenses on
securities sold short, capitalized expenses and extraordinary expenses
not incurred in the ordinary course of the Portfolio’s business) do not
exceed 1.45% for Class A and Class B shares of the Portfolio. The

Shareholders of the Portfolio have been asked to approve an Agreement and Plan of Reorganization and Termination, whereby, effective early to
mid-June 2020, the Portfolio would be merged into the 1290 VT Small Cap Value Portfolio, a series of EQ Advisors Trust, also managed by FMG LLC.

CSCV 1

Expense Limitation Arrangement may be terminated by the Adviser at
any time after April 30, 2021. The Adviser may be reimbursed the
amount of any such payments or waivers in the future provided that the
payments or waivers are reimbursed within three years of the payments
or waivers being recorded and the Portfolio’s expense ratio, after the
reimbursement is taken into account, does not exceed the Portfolio’s
expense cap at the time of the waiver or the Portfolio’s expense cap at
the time of the reimbursement, whichever is lower.

Example
This example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, that the Portfolio’s
operating expenses remain the same, and that the Expense
Limitation Arrangement is not renewed. This example does
not reflect any Contract-related fees and expenses,
including redemption fees (if any) at the Contract level. If
such fees and expenses were reflected, the total expenses
would be higher. Although your actual costs may be higher
or lower, based on these assumptions, whether you redeem
or hold your shares, your costs would be:
1 Year

3 Years

5 Years

10 Years

Class A Shares

$148

$463

$801

$1,756

Class B Shares

$148

$463

$801

$1,756

PORTFOLIO TURNOVER
As a fund of funds, the Portfolio will not incur transaction
costs, such as commissions, when it buys and sells shares of
the Underlying Portfolios, but it will incur transaction costs
when it buys and sells other types of securities (including
exchange traded securities of Underlying ETFs) directly (or
“turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs. These costs, which
are not reflected in annual fund operating expenses or in
the example, affect the Portfolio’s performance. During the
most recent fiscal year, the Portfolio’s turnover rate was 6%
of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategies of the Portfolio
The Portfolio pursues its investment objective by investing
in other mutual funds managed by AXA Equitable Funds
Management Group, LLC (“FMG LLC” or “Adviser”) and in
investment companies managed by investment managers
other than FMG LLC (affiliated and unaffiliated “Underlying
Portfolios”) and in exchange traded securities of other
investment companies or investment vehicles (“Underlying
ETFs”) comprising various asset categories and strategies.
The Portfolio will invest in Underlying Portfolios and
Underlying ETFs such that at least 80% of its assets (net
assets plus the amount of any borrowings for investment
purposes) are invested in equity securities of smallcapitalization companies (which may include derivatives
exposure to equity securities of small capitalization

companies). For purposes of this Portfolio, small capitalization
companies are companies with a market capitalization that is
similar to or below the highest market capitalization range of
the Russell 2000® Index at the time of investment
(approximately $8.3 billion as of December 31, 2019).
The Portfolio allocates its assets to Underlying Portfolios
and Underlying ETFs that invest among various asset
categories. The asset categories and strategies of the
Underlying Portfolios and Underlying ETFs in which the
Portfolio invests are as follows:
Domestic Small Cap Equity
Domestic Micro Cap Equity

Emerging Markets Small Cap
Equity International/Global
Small Cap Equity

The Portfolio may invest in Underlying Portfolios and
Underlying ETFs that, from time to time, employ a value
style to select investments. In addition, the Portfolio may
invest in Underlying Portfolios and Underlying ETFs that
employ derivatives (including futures contracts) for a variety
of purposes, including to reduce risk, to seek enhanced
returns from certain asset classes, and to leverage exposure
to certain asset classes.
The Adviser selects the Underlying Portfolios and Underlying
ETFs in which to invest the Portfolio’s assets. In selecting
Underlying Portfolios and Underlying ETFs, the Adviser will
utilize a proprietary investment process that may take into
consideration a number of factors including, as appropriate
and applicable, fund performance, management team,
investment style, correlations, asset class exposure, industry
classification, benchmark, risk adjusted return, volatility,
expense ratio, asset size and portfolio turnover. For purposes
of complying with the 80% policy identified above, the Adviser
will identify Underlying Portfolios and Underlying ETFs in
which to invest by reference to such Underlying Portfolio’s or
Underlying ETF’s name and investment policies at the time of
investment. An Underlying Portfolio or Underlying ETF that
changes its name or investment policies subsequent to the
time of the Portfolio’s investment may continue to be
considered an appropriate investment for purposes of the
80% policy. For purposes of asset category target allocations,
where an Underlying Portfolio or Underlying ETF could be
assigned to more than one asset category, the Adviser may, in
its discretion, assign an Underlying Portfolio or Underlying ETF
to one or more asset categories.
The Adviser may add new Underlying Portfolios and
Underlying ETFs or replace or eliminate existing Underlying
Portfolios and Underlying ETFs without shareholder
approval. The Underlying Portfolios and Underlying ETFs
have been selected to represent a reasonable spectrum of
investment options for the Portfolio. The Adviser may sell
the Portfolio’s holdings for a variety of reasons, including to
invest in an Underlying Portfolio or Underlying ETF believed
to offer superior investment opportunities.
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The Principal Risks of Investing in the Portfolio
An investment in the Portfolio is not a deposit of a bank and
is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
The value of your investment may fall, sometimes sharply,
and you could lose money by investing in the Portfolio.
There can be no assurance that the Portfolio will achieve its
investment objective.

•

The Portfolio is also subject to the risks associated with the
Underlying Portfolios’ and Underlying ETFs’ investments; please
see the “Information Regarding the Underlying Portfolios and
Underlying ETFs” section of the Portfolio’s Prospectus and the
Prospectuses and Statements of Additional Information for the
Underlying Portfolios and Underlying ETFs for additional
information about these risks.
The following risks can negatively affect the Portfolio’s
performance. The most significant risks are presented first,
followed by additional principal risks in alphabetical order. In
this section, the term “Portfolio” may include the Portfolio, an
Underlying Portfolio, an Underlying ETF, or all of the above.
• Equity Risk — In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate, in
response to changes in a company’s financial condition as
well as general market, economic, and political conditions
and other factors.
• Risks Related to Investments in Underlying Portfolios and
Underlying ETFs — The Portfolio’s shareholders will indirectly
bear the fees and expenses paid by the Underlying Portfolios
and Underlying ETFs in which it invests, in addition to the
Portfolio’s direct fees and expenses. The cost of investing in
the Portfolio, therefore, may be higher than the cost of
investing in a mutual fund that invests directly in individual
stocks and bonds. The Portfolio’s performance depends upon
a favorable allocation by the Adviser among the Underlying
Portfolios and Underlying ETFs, as well as the ability of the
Underlying Portfolios and Underlying ETFs to generate
favorable performance. The Underlying Portfolios’ and
Underlying ETFs’ investment programs may not be
complementary, which could adversely affect the Portfolio’s
performance. The Portfolio’s net asset value is subject to
fluctuations in the net asset values of the Underlying Portfolios
and the market values of the Underlying ETFs in which it
invests. The Portfolio is also subject to the risks associated with
the securities or other investments in which the Underlying
Portfolios and Underlying ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend
on the ability of the Underlying Portfolios and Underlying ETFs
to meet their investment objectives. An index-based ETF’s
performance may not match that of the index it seeks to track.
An actively managed ETF’s performance will reflect its adviser’s
ability to make investment decisions that are suited to
achieving the ETF’s investment objective. It is also possible that
an active trading market for an Underlying ETF may not
develop or be maintained, in which case the liquidity and value
of the Portfolio’s investment in the Underlying ETF could be
substantially and adversely affected. The extent to which the
investment performance and risks associated with the Portfolio
correlate to those of a particular Underlying Portfolio or
Underlying ETF will depend upon the extent to which the

•

•

•
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Portfolio’s assets are allocated from time to time for
investment in the Underlying Portfolio or Underlying ETF,
which will vary.
Small-Cap and Micro-Cap Company Risk — Small-cap
and micro-cap companies carry additional risks because the
operating histories of these companies tend to be more
limited, their earnings and revenues less predictable (and
some companies may be experiencing significant losses),
and their share prices more volatile than those of larger,
more established companies. The shares of smaller
companies tend to trade less frequently than those of larger,
more established companies, which can adversely affect the
pricing of these securities and the Portfolio’s ability to
purchase or sell these securities. In general, these risks are
greater for micro-cap companies than for small-cap
companies.
Investment Style Risk — The Portfolio may invest in
Underlying Portfolios and Underlying ETFs that, from time to
time, employ a particular style or set of styles — in this case,
a “value” style — to select investments. A particular style
may be out of favor or may not produce the best results
over short or longer time periods. Value stocks are subject
to the risks that, notwithstanding that a stock is selling at a
discount to its perceived true worth, the stock’s intrinsic
value may never be fully recognized or realized by the
market, or its price may go down. In addition, there is the
risk that a stock judged to be undervalued may actually have
been appropriately priced at the time of investment.
Portfolio Management Risk — The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses
to the Portfolio. In addition, many processes used in
Portfolio management, including security selection, rely,
in whole or in part, on the use of various technologies.
The Portfolio may suffer losses if there are imperfections,
errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the
analyses employed or relied on, by an investment
manager, or if such tools, resources, information or data
are used incorrectly, fail to produce the desired results, or
otherwise do not work as intended. There can be no
assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Affiliated Portfolio Risk — The Adviser is subject to
conflicts of interest in allocating the Portfolio’s assets
among Underlying Portfolios and Underlying ETFs
because it (and in certain cases its affiliates) earn fees for
managing and administering the affiliated Underlying
Portfolios, but not the unaffiliated Underlying Portfolios
or Underlying ETFs. In addition, the Adviser is subject to
conflicts of interest in allocating the Portfolio’s assets
among the various affiliated Underlying Portfolios
because the revenue it receives from some of the
affiliated Underlying Portfolios is higher than the revenue

it receives from other affiliated Underlying Portfolios and
because the Adviser is also responsible for managing,
administering, and with respect to certain affiliated
Underlying Portfolios, its affiliates are responsible for subadvising, the affiliated Underlying Portfolios.
• Alternative Investment Risk — To the extent the Portfolio
invests in Underlying Portfolios and Underlying ETFs that
invest in alternative investments, it will be subject to the risks
associated with such investments. Alternative investments
may involve a different approach to investing than do
traditional investments (such as equity or fixed income
investments) and the performance of alternative investments
is not expected to correlate closely with more traditional
investments; however, it is possible that alternative
investments will decline in value along with equity or fixed
income markets, or both, or that they may not otherwise
perform as expected. Alternative investments may have
different characteristics and risks than do traditional
investments, can be highly volatile, may be less liquid,
particularly in periods of stress, and may be more complex
and less transparent than traditional investments. Alternative
investments also may have more complicated tax
considerations than traditional investments. The use of
alternative investments may not achieve the desired effect
and may result in losses to the Portfolio.
• Derivatives Risk — The Portfolio’s investments in
derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value.
Investing in derivatives involves investment techniques and
risk analyses different from, and risks in some respects
greater than, those associated with investing in more
traditional investments, such as stocks and bonds.
Derivatives may be leveraged such that a small investment
can have a significant impact on the Portfolio’s exposure to
stock market values, interest rates, or other investments. As
a result, a relatively small price movement in a derivatives
contract may cause an immediate and substantial loss, and
the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the
Portfolio to purchase or sell certain derivatives in sufficient
amounts to achieve the desired level of exposure, or to
terminate or offset existing arrangements, which may result
in a loss or may be costly to the Portfolio. Some derivatives
are more sensitive to market price fluctuations and to
interest rate changes than other investments. Derivatives
may not behave as anticipated by the Adviser, and
derivatives strategies that are successful under certain
market conditions may be less successful or unsuccessful
under other market conditions. The Portfolio also may be
exposed to losses if the counterparty in the transaction is
unable or unwilling to fulfill its contractual obligation. In
certain cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and
valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly,

limit their availability, impact the Portfolio’s ability to
maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
• Foreign Securities Risk — Investments in foreign
securities involve risks in addition to those associated with
investments in U.S. securities. Foreign markets may be
less liquid, more volatile and subject to less government
supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign
securities, which could negatively impact the Portfolio’s
investments and cause it to lose money. Security values
also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign
currencies. Differences between U.S. and foreign legal,
political and economic systems, regulatory regimes and
market practices, as well as trade barriers and other
protectionist trade policies (including those of the U.S.),
governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in
similar fashion to important economic or political
developments. Events and evolving conditions in certain
economies or markets may alter the risks associated with
investments tied to countries or regions that historically
were perceived as comparatively stable and make such
investments riskier and more volatile. Regardless of where
a company is organized or its stock is traded, its
performance may be significantly affected by events in
regions from which it derives its profits or in which it
conducts significant operations.
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Currency Risk — Investments that are denominated in or
that provide exposure to foreign currencies are subject to
the risk that those currencies will decline in value relative to
the U.S. dollar. Any such decline may erode or reverse any
potential gains from an investment in securities
denominated in foreign currency or may widen existing
loss. In the case of hedging positions, there is the risk that
the U.S. dollar will decline in value relative to the currency
being hedged. Currency rates may fluctuate significantly
over short periods of time.
Emerging Markets Risk — Investments in emerging
market countries are more susceptible to loss than
investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding or
other taxes on foreign investments, impose restrictive
exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and
remedies of the Portfolio. In addition, the securities
markets of emerging market countries generally are
smaller, less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting,

auditing and financial reporting requirements and less
reliable clearance and settlement, registration and
custodial procedures. Securities of issuers traded on
foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.
• Futures Contract Risk — The primary risks associated with
the use of futures contracts are (a) the imperfect correlation
between the change in market value of the instruments held
by the Portfolio and the price of the futures contract; (b)
liquidity risks, including the possible absence of a liquid
secondary market for a futures contract and the resulting
inability to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates,
currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or
clearinghouse will default in the performance of its
obligations; (f) if the Portfolio has insufficient cash, it may
have to sell securities from its portfolio to meet daily
variation margin requirements, and the Portfolio may have
to sell securities at a time when it may be disadvantageous
to do so; and (g) transaction costs associated with
investments in futures contracts may be significant, which
could cause or increase losses or reduce gains. Futures
contracts are also subject to the same risks as the underlying
investments to which they provide exposure. In addition,
futures contracts may subject the Portfolio to leveraging risk.
• Leveraging Risk — When the Portfolio leverages its
holdings, the value of an investment in the Portfolio will
be more volatile and all other risks will tend to be
compounded. Investments that create leverage can result
in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses
(some of which may be sudden or substantial). For certain
investments that create leverage, relatively small market
fluctuations can result in large changes in the value of
such investments. There can be no assurance that the
Portfolio’s use of any leverage will be successful.
• Market Risk — The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition
of a single issuer can impact a market as a whole. Geo-political
risks, including terrorism, tensions or open conflict between
nations, or political or economic dysfunction within some
nations that are major players on the world stage, may lead to
instability in world economies and markets, may lead to
increased market volatility, and may have adverse long-term
effects. Events such as natural disasters or pandemics, and
governments’ reactions to such events, could cause
uncertainty in the markets and may adversely affect the

performance of the global economy. In addition, markets and
market participants are increasingly reliant on information data
systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use or
access, and similar circumstances may impair the performance
of these systems and may have an adverse impact upon a
single issuer, a group of issuers, or the market at-large.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing how
the Portfolio’s average annual total returns for the past one,
five and ten years through December 31, 2019 compared to
the returns of a broad-based securities market index.
Past performance is not an indication of future performance.
This may be particularly true for this Portfolio because prior to
April 18, 2014 (the “Conversion Date”) the Portfolio was not a
fund-of-funds, had different investment policies, was managed
by multiple advisers and, under normal circumstances,
approximately 50% of the Portfolio’s net assets were actively
managed and approximately 50% of the Portfolio’s net assets
were managed to track the performance (before fees and
expenses) of a particular index. Following the conversion of the
Portfolio to a fund-of-funds, the Portfolio pursues its
investment objective through investments in underlying
proprietary and unaffiliated mutual funds and exchangetraded funds. The underlying proprietary and unaffiliated
mutual funds and exchange-traded funds in which the
Portfolio invests incur their own operating costs and expenses,
including management fees payable to their investment
advisers, and the Portfolio’s performance, following the
conversion of the Portfolio to a fund-of-funds, reflects the
impact of these operating costs and expenses. If the Portfolio
had historically been managed as a fund-of-funds using its
current investment strategies and policies, the performance of
the Portfolio may have been different.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class B
42.52%
25.20%

24.48%

24.63%

16.97%
11.27%

-9.01%

-5.08%

-12.96%
-13.13%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
17.78% (2019 1st Quarter)
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Worst quarter (% and time period)
–23.51% (2011 3rd Quarter)

Average Annual Total Returns
One Year
CharterSM Small Cap Value
Portfolio — Class A Shares
Small Cap Value
Portfolio — Class B Shares

Five Years

Ten Years

24.65%

5.60%

8.99%

24.63%

5.59%

8.93%

22.39%

6.99%

10.56%

CharterSM

Russell 2000® Value Index
(reflects no deduction for
fees, expenses, or taxes)

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are
redeemable on any business day (normally any day on
which the New York Stock Exchange is open) upon receipt
of a request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract
prospectus for more information on purchasing and
redeeming Portfolio shares.

WHO MANAGES THE PORTFOLIO

TAX INFORMATION

Investment Adviser: FMG LLC

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations.
Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.

Portfolio Managers:
Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, Executive Vice President May 2011
and Chief Investment
CFP®, CLU, ChFC
Officer of FMG LLC
Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

February 2010

Xavier Poutas, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2011

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

PURCHASE AND SALE OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued or to be issued by AXA Equitable Life Insurance
Company (“AXA Equitable”), or other affiliated or unaffiliated
insurance companies and to The AXA Equitable 401(k) Plan.
Shares also may be sold to other investors eligible under
applicable federal income tax regulations.

The Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an
insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain
additional information about these payments. Ask your
financial adviser or visit your financial intermediary’s website
for more information.
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EQ PREMIER VIP TRUST
EQ/Moderate Allocation Portfolio – Class A and B Shares
Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio
and its risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may
be amended or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual
report to shareholders dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can
find the Portfolio’s Prospectus, SAI, reports to shareholders and other information about the Portfolio online at
www.equitable-funds.com/allportfolios.aspx. You can also get this information at no cost by calling 1-877-222-2144 or by
sending an e-mail request to service@equitable.com. This Summary Prospectus is intended for use in connection with a
variable contract as defined in Section 817(d) of the Internal Revenue Code (“Contracts”) and certain other eligible investors
and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may
not be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request
paper copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio.
Instead, the shareholder reports will be made available on a website, and you will be notified by mail each time a
shareholder report is posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need
not take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance
company. For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications
electronically by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions provided
by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving paper copies of
shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to EquitableFunds@dfinsolutions.com. Your election
to receive shareholder reports in paper will apply to all portfolio companies available under your Contract (if you are a
Contractholder) or all Portfolios held with the fund complex (for other shareholders).
Investment Objective: Seeks to achieve long-term capital
appreciation and current income.

EQ/Moderate Allocation Portfolio

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract
prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Moderate Allocation Portfolio

0.60%

0.60%

Total annual operating expenses

1.09%

1.09%

Example
This example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, and that the
Portfolio’s operating expenses (and expenses of the
Underlying Portfolios) remain the same. This example does
not reflect any Contract-related fees and expenses,
including redemption fees (if any) at the Contract level. If
such fees and expenses were reflected, the total expenses
would be higher. Although your actual costs may be higher
or lower, based on these assumptions, whether you redeem
or hold your shares, your costs would be:

Class A Shares Class B Shares

Management fee

0.09%

0.09%

Distribution and/or service (12b-1) fees

0.25%

0.25%

Other expenses

0.15%

0.15%

Class A Shares Class B Shares

Acquired fund fees and expenses
(underlying portfolios)

1 Year

3 Years

5 Years

10 Years

Class A Shares

$111

$347

$601

$1,329

Class B Shares

$111

$347

$601

$1,329
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PORTFOLIO TURNOVER
The Portfolio will not incur transaction costs, such as
commissions, when it buys and sells shares of the
Underlying Portfolios (or “turns over” its portfolio), but it
could incur transaction costs if it were to buy and sell other
types of securities directly. If the Portfolio were to buy and
sell other types of securities directly, a higher portfolio
turnover rate could indicate higher transaction costs. Such
costs, if incurred, would not be reflected in annual fund
operating expenses or in the example, and would affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 13% of the
average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategies of the Portfolio
The Portfolio pursues its investment objective by investing
in other mutual funds (“Underlying Portfolios”) managed by
AXA Equitable Funds Management Group, LLC (“FMG LLC”
or “Adviser”) and sub-advised by one or more investment
sub-advisers (“Sub-Adviser”). This Portfolio invests
approximately 50% of its assets in the equity asset class and
approximately 50% of its assets in the fixed income asset
class through investments in Underlying Portfolios. Subject
to this asset allocation target, the Portfolio generally invests
its assets in a combination of Underlying Portfolios that
would result in the Portfolio being invested in the following
asset categories in the approximate target investment
percentages shown in the chart below.
Foreign Equity Securities

15%

Large Cap Equity Securities

20%

Small/Mid Cap Equity Securities

15%

Investment Grade Bonds

45%

High Yield (“Junk”) Bonds

5%

The target allocation to investment grade and high yield
bond asset categories may include securities of both U.S.
and foreign issuers. Actual allocations among asset classes
and among asset categories can deviate from the amounts
shown above by up to 15% of the Portfolio’s assets. This
Portfolio is managed so that it can serve as a core part of
your larger portfolio. The Underlying Portfolios in which the
Portfolio may invest have been selected to represent a
reasonable spectrum of investment options for the Portfolio.
In addition, the Portfolio may invest in Underlying Portfolios
that tactically manage equity exposure. When market
volatility is increasing above specific thresholds, such
Underlying Portfolios may reduce their equity exposure.
During such times, the Portfolio’s exposure to equity
securities may be significantly less than if it invested in a
traditional equity portfolio and the Portfolio may deviate
significantly from its asset allocation targets. Although the
Portfolio’s investment in Underlying Portfolios that tactically
manage equity exposure is intended to reduce the

Portfolio’s overall risk, it may result in periods of
underperformance, even during periods when the market is
rising. Volatility management techniques may reduce
potential losses and/or mitigate financial risks to insurance
companies that provide certain benefits and guarantees
available under the Contracts and offer the Portfolio as an
investment option in their products. The Portfolio may
invest in Underlying Portfolios that employ derivatives
(including futures contracts) for a variety of purposes,
including to reduce risk, to seek enhanced returns from
certain asset classes, and to leverage exposure to certain
asset classes.
The Adviser has based the asset allocation target and target
investment percentages for the Portfolio on the degree to
which it believes the Underlying Portfolios, in combination,
are appropriate for the Portfolio’s investment objective. The
Adviser may change the asset allocation targets, target
investment percentages and the particular Underlying
Portfolios in which the Portfolio invests without notice or
shareholder approval. The Adviser may sell the Portfolio’s
holdings for a variety of reasons, including to invest in an
Underlying Portfolio believed to offer superior investment
opportunities.
The Principal Risks of Investing in the Portfolio
An investment in the Portfolio is not a deposit of a bank and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The value of your
investment may fall, sometimes sharply, and you could lose
money by investing in the Portfolio. There can be no assurance
that the Portfolio will achieve its investment objective.
The Portfolio is also subject to the risks associated with the
Underlying Portfolios’ investments; please see the “Information
Regarding the Underlying Portfolios” section of the Portfolio’s
Prospectus and the Prospectuses and Statements of Additional
Information for the Underlying Portfolios for additional
information about these risks.
The following risks can negatively affect the Portfolio’s
performance. The most significant risks are presented first,
followed by additional principal risks in alphabetical order. In
this section, the term “Portfolio” may include the Portfolio, an
Underlying Portfolio, or both.
• Equity Risk — In general, the values of stocks and other
equity securities fluctuate, and sometimes widely
fluctuate, in response to changes in a company’s financial
condition as well as general market, economic and
political conditions and other factors.
• Interest Rate Risk — Changes in interest rates may affect
the yield, liquidity and value of investments in income
producing or debt securities. Changes in interest rates also
may affect the value of other securities. When interest rates
rise, the value of the Portfolio’s debt securities generally
declines. Conversely, when interest rates decline, the value
of the Portfolio’s debt securities generally rises. Typically,
the longer the maturity or duration of a debt security, the
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greater the effect a change in interest rates could have on
the security’s price. Thus, the sensitivity of the Portfolio’s
debt securities to interest rate risk will increase with any
increase in the duration of those securities. A significant or
rapid rise in interest rates could result in losses to the
Portfolio.

expose an Underlying Portfolio, and in turn, the Portfolio, to
costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition, it
is not possible to manage volatility fully or perfectly. Futures
contracts and other instruments used in connection with the
volatility management strategy are not necessarily held by an
Underlying Portfolio to hedge the value of the Underlying
Portfolio’s other investments and, as a result, these futures
contracts and other instruments may decline in value at the
same time as the Underlying Portfolio’s other investments.
Any one or more of these factors may prevent an Underlying
Portfolio from achieving the intended volatility management
or could cause an Underlying Portfolio, and in turn, the
Portfolio, to underperform or experience losses (some of
which may be sudden or substantial) or volatility for any
particular period that may be higher or lower. In addition, the
use of volatility management techniques may not protect
against market declines and may limit an Underlying
Portfolio’s, and thus the Portfolio’s, participation in market
gains, even during periods when the market is rising. Volatility
management techniques, when implemented effectively to
reduce the overall risk of investing in an Underlying Portfolio,
may result in underperformance by an Underlying Portfolio.
For example, if an Underlying Portfolio has reduced its overall
exposure to equities to avoid losses in certain market
environments, the Underlying Portfolio may forgo some of
the returns that can be associated with periods of rising equity
values. An Underlying Portfolio’s performance, and therefore
the Portfolio’s performance, may be lower than similar funds
where volatility management techniques are not used.

• Credit Risk — The Portfolio is subject to the risk that the
issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest
or principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value.
The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater
volatility in the price of a security and may negatively
affect a security’s liquidity. The credit quality of a security
can deteriorate suddenly and rapidly.
• Volatility Management Risk — The Portfolio may invest from
time to time in Underlying Portfolios managed by the Adviser
that may employ various volatility management techniques or
make short-term adjustments to their asset mix (such as by
using futures and options to manage equity exposure).
Although these actions are intended to reduce the overall risk
of investing in an Underlying Portfolio, they may not work as
intended and may result in losses by an Underlying Portfolio,
and in turn, the Portfolio, or periods of underperformance,
particularly during periods when market values are increasing
but market volatility is high or when an Underlying Portfolio
has reduced its equity exposure but market changes do not
impact equity returns adversely to the extent predicted by the
Adviser. The result of any volatility management strategy will
be subject to the Adviser’s ability to correctly assess the
degree of correlation between the performance of the
relevant market index and the metrics used by the Adviser to
measure market volatility. Since the characteristics of many
securities change as markets change or time passes, the result
of any volatility management strategy also will be subject to
the Adviser’s ability to continually recalculate, readjust, and
execute volatility management techniques in an efficient
manner. In addition, market conditions change, sometimes
rapidly and unpredictably, and the Adviser may be unable to
execute the volatility management strategy in a timely
manner or at all. The Adviser to the Underlying Portfolios uses
proprietary modeling tools to implement the volatility
management strategy. If the proprietary modeling tools prove
to be flawed or for other reasons do not produce the desired
results, any decisions based on the modeling tools may
expose an Underlying Portfolio, and in turn, the Portfolio, to
additional risks and losses. The use of modeling tools has
inherent risks, and the success of using a modeling tool
depends, among other things, on the accuracy and
completeness of the tool’s development, implementation and
maintenance; on the tool’s assumptions and methodologies;
and on the accuracy and reliability of the inputs and output of
the tool. The Adviser from time to time may make changes to
its proprietary modeling tools that do not require shareholder
notice. Moreover, volatility management strategies may

• Risks Related to Investments in Underlying Portfolios —
The Portfolio’s shareholders will indirectly bear fees and
expenses paid by the Underlying Portfolios in which it invests,
in addition to the Portfolio’s direct fees and expenses. The
cost of investing in the Portfolio, therefore, may be higher
than the cost of investing in a mutual fund that invests
directly in individual stocks and bonds. The Portfolio’s
performance depends upon a favorable allocation by the
Adviser among the Underlying Portfolios, as well as the
ability of the Underlying Portfolios to generate favorable
performance. The Underlying Portfolios’ investment
programs may not be complementary, which could
adversely affect the Portfolio’s performance. The Portfolio’s
net asset value is subject to fluctuations in the net asset
values of the Underlying Portfolios in which it invests. The
Portfolio is also subject to the risks associated with the
securities or other investments in which the Underlying
Portfolios invest, and the ability of the Portfolio to meet its
investment objective will directly depend on the ability of the
Underlying Portfolios to meet their objectives. The Portfolio
and the Underlying Portfolios are subject to certain general
investment risks, including market risk, asset class risk, issuerspecific risk, investment style risk and portfolio management
risk. In addition, to the extent the Portfolio invests in
Underlying Portfolios that invest in equity securities, fixed
income securities and/or foreign securities, the Portfolio is
subject to the risks associated with investing in such
securities. The extent to which the investment performance
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and risks associated with the Portfolio correlate to those of a
particular Underlying Portfolio will depend upon the extent
to which the Portfolio’s assets are allocated from time to time
for investment in the Underlying Portfolio, which will vary.
• Affiliated Portfolio Risk — The Adviser is subject to
conflicts of interest in allocating the Portfolio’s assets
among the various Underlying Portfolios because the
revenue it receives from some of the Underlying Portfolios
is higher than the revenue it receives from other
Underlying Portfolios and because the Adviser is also
responsible for managing, administering, and with respect
to certain Underlying Portfolios, its affiliates are responsible
for sub-advising, the Underlying Portfolios. The Portfolio
invests in affiliated Underlying Portfolios; unaffiliated
Underlying Portfolios generally are not considered for
investment.
• Asset Allocation Risk — The Portfolio’s investment
performance depends upon how its assets are allocated
across various asset classes and how its assets are invested
within those asset classes. Some asset classes and
investments may perform below expectations or the
securities markets generally over short and extended
periods. The allocation strategies used and the allocation
and investment decisions made could cause the Portfolio
to lose value and may not produce the desired results.
• Derivatives Risk — The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in
derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than, those
associated with investing in more traditional investments,
such as stocks and bonds. Derivatives may be leveraged
such that a small investment can have a significant impact
on the Portfolio’s exposure to stock market values, interest
rates, or other investments. As a result, a relatively small
price movement in a derivatives contract may cause an
immediate and substantial loss, and the Portfolio could lose
more than the amount it invested. Some derivatives can
have the potential for unlimited losses. In addition, it may be
difficult or impossible for the Portfolio to purchase or sell
certain derivatives in sufficient amounts to achieve the
desired level of exposure, or to terminate or offset existing
arrangements, which may result in a loss or may be costly to
the Portfolio. Some derivatives are more sensitive to market
price fluctuations and to interest rate changes than other
investments. Derivatives may not behave as anticipated by
the Adviser, and derivatives strategies that are successful
under certain market conditions may be less successful or
unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the
transaction is unable or unwilling to fulfill its contractual
obligation. In certain cases, the Portfolio may be hindered or
delayed in exercising remedies against or closing out
derivatives with a counterparty, resulting in additional losses.
Derivatives also may be subject to the risk of mispricing or
improper valuation. Derivatives can be difficult to value, and
valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly, limit

their availability, impact the Portfolio’s ability to maintain its
investments in derivatives, disrupt markets, or otherwise
adversely affect their value or performance.
• Foreign Securities Risk — Investments in foreign
securities involve risks in addition to those associated with
investments in U.S. securities. Foreign markets may be
less liquid, more volatile and subject to less government
supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign
securities, which could negatively impact the Portfolio’s
investments and cause it to lose money. Security values
also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign
currencies. Differences between U.S. and foreign legal,
political and economic systems, regulatory regimes and
market practices, as well as trade barriers and other
protectionist trade policies (including those of the U.S.),
governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in
similar fashion to important economic or political
developments. Events and evolving conditions in certain
economies or markets may alter the risks associated with
investments tied to countries or regions that historically
were perceived as comparatively stable and make such
investments riskier and more volatile. Regardless of where
a company is organized or its stock is traded, its
performance may be significantly affected by events in
regions from which it derives its profits or in which it
conducts significant operations.
• Futures Contract Risk — The primary risks associated
with the use of futures contracts are (a) the imperfect
correlation between the change in market value of the
instruments held by the Portfolio and the price of the
futures contract; (b) liquidity risks, including the possible
absence of a liquid secondary market for a futures
contract and the resulting inability to close a futures
contract when desired; (c) losses (potentially unlimited)
caused by unanticipated market movements; (d) an
investment manager’s inability to predict correctly the
direction of securities prices, interest rates, currency
exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or
clearinghouse will default in the performance of its
obligations; (f) if the Portfolio has insufficient cash, it may
have to sell securities from its portfolio to meet daily
variation margin requirements, and the Portfolio may
have to sell securities at a time when it may be
disadvantageous to do so; and (g) transaction costs
associated with investments in futures contracts may be
significant, which could cause or increase losses or reduce
gains. Futures contracts are also subject to the same risks
as the underlying investments to which they provide
exposure. In addition, futures contracts may subject the
Portfolio to leveraging risk.
• Investment Grade Securities Risk — Securities rated in
the lower investment grade rating categories (e.g., BBB or
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Baa) are considered investment grade securities, but are
somewhat riskier than higher rated obligations because
they are regarded as having only an adequate capacity to
pay principal and interest, are considered to lack
outstanding investment characteristics, and may possess
certain speculative characteristics.
• Large-Cap Company Risk — Larger more established
companies may be unable to respond quickly to new
competitive challenges such as changes in technology and
consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies,
especially during extended periods of economic expansion.
• Leveraging Risk — When the Portfolio leverages its
holdings, the value of an investment in the Portfolio will
be more volatile and all other risks will tend to be
compounded. Investments that create leverage can result
in losses to the Portfolio that exceed the amount
originally invested and may accelerate the rate of losses
(some of which may be sudden or substantial). For certain
investments that create leverage, relatively small market
fluctuations can result in large changes in the value of
such investments. There can be no assurance that the
Portfolio’s use of any leverage will be successful.
• Market Risk — The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial
condition of a single issuer can impact a market as a
whole. Geo-political risks, including terrorism, tensions or
open conflict between nations, or political or economic
dysfunction within some nations that are major players on
the world stage, may lead to instability in world economies
and markets, may lead to increased market volatility, and
may have adverse long-term effects. Events such as natural
disasters or pandemics, and governments’ reactions to
such events, could cause uncertainty in the markets and
may adversely affect the performance of the global
economy. In addition, markets and market participants are
increasingly reliant on information data systems. Inaccurate
data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access,
and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a
single issuer, a group of issuers, or the market at-large.
• Mid-Cap and Small-Cap Company Risk — Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more
limited, their earnings and revenues less predictable (and
some companies may be experiencing significant losses),
and their share prices more volatile than those of larger,
more established companies, all of which can negatively
affect their value. In general, these risks are greater for
small-cap companies than for mid-cap companies.
• Non-Investment Grade Securities Risk — Bonds rated below
BBB by Standard & Poor’s Global Ratings or Fitch Ratings, Ltd.
or below Baa by Moody’s Investors Service, Inc. (or, if unrated,

determined by the investment manager to be of comparable
quality) are speculative in nature and are subject to additional
risk factors such as increased possibility of default, illiquidity of
the security, and changes in value based on changes in
interest rates. Non-investment grade bonds, sometimes
referred to as “junk bonds,” are usually issued by companies
without long track records of sales and earnings, or by those
companies with questionable credit strength. The
creditworthiness of issuers of non-investment grade debt
securities may be more complex to analyze than that of
issuers of investment grade debt securities, and reliance on
credit ratings may present additional risks.
• Portfolio Management Risk — The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses
to the Portfolio. In addition, many processes used in
Portfolio management, including security selection, rely,
in whole or in part, on the use of various technologies.
The Portfolio may suffer losses if there are imperfections,
errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the
analyses employed or relied on, by an investment
manager, or if such tools, resources, information or data
are used incorrectly, fail to produce the desired results, or
otherwise do not work as intended. There can be no
assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
• Redemption Risk — The Portfolio may experience periods
of heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or
illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold large
amounts of fixed income securities. The market-making
capacity of dealers has been reduced in recent years, in part as
a result of structural changes, such as fewer proprietary trading
desks at broker-dealers and increased regulatory capital
requirements. In addition, significant securities market
disruptions related to outbreaks of the coronavirus disease
(COVID-19) have led to dislocation in the market for a variety
of fixed income securities (including, without limitation,
commercial paper, corporate debt securities, certificates of
deposit, asset-backed debt securities and municipal
obligations), which has decreased liquidity and sharply reduced
returns. Increased redemptions from mutual funds that hold
large amounts of fixed income securities, coupled with a
reduction in the ability or willingness of dealers and other
institutional investors to buy or hold fixed income securities,
may result in decreased liquidity and increased volatility in the
fixed income markets.
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Risk/Return Bar Chart and Table

WHO MANAGES THE PORTFOLIO

The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing how
the Portfolio’s average annual total returns for the past one, five
and ten years (or since inception) through December 31, 2019
compared to the returns of a broad-based securities market
index. The additional broad-based securities market index and
the hypothetical composite index show how the Portfolio’s
performance compared with the returns of other asset classes in
which the Portfolio may invest. The return of the broad-based
securities market index (and any additional comparative index)
shown in the right hand column below is the return of the index
for the last 10 years or, if shorter, since the inception of the share
class with the longest history. Past performance is not an
indication of future performance.

Investment Adviser: FMG LLC

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

11.00%

8.82%
5.38%

3.06%
-2.41%

-0.92%

-4.77%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
7.67% (2010 3rd Quarter)

Title

Kenneth T. Kozlowski,
CFP®, CLU, ChFC

Executive Vice
President and Chief
Investment Officer
of FMG LLC

July 2003

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer
of FMG LLC

May 2011

Xavier Poutas, CFA®

Vice President and
Assistant Portfolio
Manager of FMG
LLC

May 2011

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued or to be issued by AXA Equitable Life Insurance
Company (“AXA Equitable”), or other affiliated or unaffiliated
insurance companies and to The AXA Equitable 401(k) Plan.
Shares also may be sold to other investors eligible under
applicable federal income tax regulations.

15.55%

13.15%

Name

Date Began
Managing
the Portfolio

PURCHASE AND SALE OF PORTFOLIO SHARES

Calendar Year Annual Total Returns — Class B

9.91%

Portfolio Managers:

Worst quarter (% and time period)
–9.03% (2011 3rd Quarter)

Average Annual Total Returns
One Year

Five Years

Ten Years/
Since
Inception

EQ/Moderate Allocation
Portfolio — Class A Shares

15.49%

4.99%

5.72%

EQ/Moderate Allocation
Portfolio — Class B Shares

15.55%

4.98%

5.67%

EQ/Moderate Allocation Index
(reflects no deduction for
fees, expenses, or taxes)

15.66%

5.63%

6.66%

S&P 500® Index (reflects no
deduction for fees,
expenses, or taxes)

31.49%

11.70%

13.56%

Bloomberg Barclays U.S.
Intermediate Government
Bond Index (reflects no
deduction for fees,
expenses, or taxes)

5.20%

1.99%

2.38%

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are
redeemable on any business day (normally any day on
which the New York Stock Exchange is open) upon receipt
of a request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract
prospectus for more information on purchasing and
redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations.
Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
The Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an
insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain
additional information about these payments. Ask your
financial adviser or visit your financial intermediary’s website
for more information.
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EQ Advisors TrustSM
1290 VT DoubleLine Dynamic Allocation Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve total return from
long-term capital appreciation and income.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
1290 VT DoubleLine Dynamic Allocation Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses

Class IB
Shares
0.75%
0.25%
0.36%
0.05%

VTDD 1

1290 VT DoubleLine Dynamic Allocation Portfolio
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
1.41%
(0.21)%
1.20%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, capitalized expenses, dividend and interest expenses on securities sold
short, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.20% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Portfolio’s net assets. The Portfolio may gain or adjust exposure to each asset class through investments in individual
securities or through other instruments, including derivatives. The Portfolio may invest in companies of any size
and may invest without limit in foreign securities, including
emerging market securities.

PORTFOLIO TURNOVER

Equity Allocation. The Portfolio’s equity allocation will occur between two equity tranches within the asset class: an
actively-managed strategy (“Active Allocated Portion”) that
seeks to outperform a particular benchmark, and a systematic strategy (“Index Allocated Portion”) that seeks to track
the performance of a particular index. Within the Portfolio’s
equity allocation, the Portfolio may shift the respective
weighting for each of the equity tranches within a range of
approximately 33% to 67% of the Portfolio’s net assets allocated to equity, with the Active Allocated Portion and the
Index Allocated Portion each comprising potentially as little
as one-third or potentially as much as two-thirds of the
Portfolio’s total equity allocation.

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
67% of the average value of the Portfolio.

The Portfolio’s equity allocation will consist primarily of
common stocks, preferred stocks, securities convertible into
common or preferred stock, rights or warrants to purchase
common or preferred stock, and securities of other investment companies and exchange-traded funds (“ETFs”). The
Portfolio may also invest in foreign companies, including in
the form of American Depositary Receipts, American
Depositary Shares, and other similar securities.

INVESTMENTS, RISKS, AND PERFORMANCE

Equity Allocation — Active Allocated Portion. The Active
Allocated Portion will consist of a diversified portfolio of approximately 35-50 stocks across a range of market capitalizations and sectors, which is actively managed to
outperform its benchmark, the S&P 500 Index. The Portfolio
will actively manage the Active Allocated Portion using a
fundamentals-focused, bottom-up approach, which involves
analyzing various attributes of a company, in order to
identify attractively priced investment opportunities. The
Portfolio uses quantitative and qualitative criteria to screen
hundreds or thousands of potential investments for favorable characteristics. Companies identified through this
screening process are then subjected to in-depth fundamental analysis to arrive at an assessment of the expected
future investment returns and the attendant risks associated
with a particular stock, considering such factors as sustainable competitive advantage, management team quality and
incentives, capital efficiency of the business model, and other
variables affecting a company’s prospective investment returns. Those stocks affording the most attractive relative riskreward profile will be included as investments, subject to
portfolio-level considerations, such as correlation of risks
across investment holdings, sector exposures or individual
stock weightings. The Portfolio may invest in companies that
do not have publicly-traded securities but that the Portfolio
determines represent attractive investment opportunities,

Class IB Shares

1 Year
$122

3 Years
$426

5 Years
$751

10 Years
$1,673

Principal Investment Strategy: Under normal circumstances, the Portfolio will invest in a diversified range of
securities and other financial instruments, including derivatives, which provide investment exposure to equity and
fixed income investments. The Portfolio will maintain a
strategic, or typical, allocation of approximately 60% of its
net assets to equity securities (or financial instruments that
provide investment exposure to such securities) and
approximately 40% of its net assets to fixed income securities (or financial instruments that provide investment exposure to such securities). The Portfolio employs a dynamic
asset allocation strategy by periodically shifting allocations
among asset classes and market sectors based on market
opportunities. The Portfolio will tactically shift portfolio
weightings among, and within, each asset class both to take
advantage of changing market opportunities for capital
appreciation and in response to changing market risk conditions. The Portfolio’s asset allocation will be based on an
assessment of short- and long-term macroeconomic
themes and an analysis of sector fundamentals and relative
valuation.
The Portfolio’s equity allocation may range from 40% to
70% of the Portfolio’s net assets, and the Portfolio’s fixed
income allocation may range from 30% to 60% of the
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such as companies that are relatively newly-formed or that
may be contemplating an initial public offering in the future.

Equity Allocation — Index Allocated Portion. With respect to
the Index Allocated Portion, the Portfolio will use derivatives,
or a combination of derivatives, ETFs and/or direct investments, to provide a return that tracks closely the performance of the Shiller Barclays CAPE® US Sector TR USD Index
(the “Index”). The Index aims to identify undervalued sectors
in the large-cap equity market based on a modified CAPE®
(Cyclically Adjusted Price Earnings) ratio, which is designed
to assess longer term equity valuations by using an inflation
adjusted earnings horizon. The Index allocates an equal
weight to four U.S. sectors that are undervalued, as determined by the modified CAPE® ratio. Each U.S. sector is
represented by a sector ETF. Each month, the Index ranks
ten U.S. sectors based on the modified CAPE® ratio and a
twelve-month price momentum factor. The Index selects the
five U.S. sectors that are the most undervalued according to
the modified CAPE® ratio. Only four of these five undervalued sectors, however, end up in the Index for a given
month, as the sector with the worst twelve-month price
momentum among the five selected sectors is eliminated.
The Portfolio may enter into swap transactions, primarily
total return swaps, or futures transactions designed to provide a return approximating the Index’s return. The pricing
of any swap transaction will reflect a number of factors that
will cause the return on the swap transaction to underperform the Index. The Portfolio expects to use only a small
percentage of its assets to attain the desired exposure to
the Index because of the structure of the derivatives. As a
result, certain derivatives along with other investments will
create investment leverage in the Portfolio’s portfolio. In
certain cases in which such derivatives may be unavailable
or the pricing of those derivatives may be unfavorable, the
Portfolio may attempt to replicate the Index’s return by
purchasing some or all of the securities comprising the
Index.
Fixed Income Allocation. The Portfolio’s fixed income allocation will consist of fixed income instruments including, but
not limited to, securities issued or guaranteed by the U.S.
Government, its agencies, instrumentalities or sponsored
corporations, foreign and domestic corporate obligations
(including foreign hybrid securities); commercial and residential mortgage-backed securities; asset-backed securities;
fixed income securities issued by corporations and governments in foreign countries including emerging markets issuers; bank loans and assignments; inverse floaters and
interest-only and principal-only securities; inflation-indexed
bonds; and other securities bearing fixed or variable interest
rates of any maturity.
The Portfolio may invest in fixed income securities of any
credit quality, including below investment grade securities
(commonly known as “junk bonds”). Securities rated below

investment grade include those that, at the time of investment, are rated Ba1 or lower by Moody’s Investors Service,
Inc. (“Moody’s”) or BB+ or lower by Fitch Ratings Ltd. (“Fitch”)
or Standard & Poor’s Global Ratings (“S&P”) or the equivalent
by any other nationally recognized statistical rating organization, or, if unrated, determined by AXA Equitable Funds
Management Group, LLC (the “Adviser”) or the Sub-Adviser to
be of comparable quality. The Portfolio may also invest to a
limited extent in debt obligations of distressed companies, including companies that are close to or in default when, for
example, the Sub-Adviser believes the restructured enterprise
valuations or liquidation valuations may exceed current market values. The Portfolio may invest in mortgage-backed or
other asset-backed securities of any credit rating or credit
quality.
The Sub-Adviser will actively manage asset class exposure
within the fixed income allocation using “bottom up” securities selection, and will attempt to exploit inefficiencies
within the subsectors of the fixed income market. The SubAdviser uses a controlled risk approach in managing the
Portfolio’s fixed income investments, which includes consideration of:
• Security selection within a given asset class
• Relative performance of the various market sectors and
asset classes
• The rates offered by bonds at different maturities
• Fluctuations in the overall level of interest rates
Under normal market conditions, the weighted average effective duration of the Portfolio’s fixed income allocation will be
no less than two years and no more than eight years. Duration
is a measure of the expected life of a fixed income security
that is used to determine the sensitivity of a security’s price to
changes in interest rates. Effective duration is a measure of the
duration of the Portfolio’s fixed income portfolio adjusted for
the anticipated effect of interest rate changes on pre-payment
rates. The effective duration of the Portfolio’s fixed income
investments may vary materially from its target, from time to
time, and there is no assurance that the duration of the
Portfolio’s fixed income investments will meet its target. The
longer a security’s duration, the more sensitive it will be to
changes in interest rates, which may increase the volatility of
the security’s value and may lead to losses.
Other Investments. In implementing its dynamic allocation
investment strategy, the Portfolio may invest in derivatives,
including futures, forwards, swaps and options, and other instruments rather than investing directly in equity or fixed income securities. These derivatives and other instruments may
be used for a variety of purposes, including to reduce risk, to
seek enhanced returns from certain asset classes and to
leverage the Portfolio’s exposure to certain asset classes. The
Portfolio may use index futures, for example, to gain broad
exposure to a particular segment of the market, while buying

VTDD 3

representative securities to achieve exposure to another. The
Portfolio also may enter into foreign currency transactions for
hedging and non-hedging purposes on a spot (i.e., cash) basis or through the use of derivatives. The Sub-Adviser will
choose in each case based on considerations of cost and
efficiency of access to the desired investment exposure.
The Portfolio may invest in derivatives to the extent permitted by applicable law. It is anticipated that the Portfolio’s use
of derivatives will be consistent with its overall investment
strategy of obtaining and managing exposure to various
asset classes. Because the Sub-Adviser will use derivatives to
manage the Portfolio’s exposure to different asset classes,
the Portfolio’s use of derivatives may be substantial. The
Portfolio’s investments in derivatives may involve the use of
leverage because the Portfolio is not required to invest the
full market value of the contract upon entering into the
contract but participates in gains and losses on the full contract price. In addition, the Portfolio’s investments in derivatives may involve the use of leverage because the
heightened price sensitivity of some derivatives to market
changes may magnify the Portfolio’s gain or loss. It is not
generally expected, however, that the Portfolio will be
leveraged by borrowing money for investment purposes.
The Portfolio may maintain a significant percentage of its
assets in cash and cash equivalent instruments, some of
which may serve as margin or collateral for the Portfolio’s
obligations under derivative transactions.
The Portfolio may invest in other investment companies, including ETFs, in seeking to carry out the Portfolio’s investment strategies. Such investments may include investment
companies sponsored or managed by the Sub-Adviser and
its affiliates. The Portfolio also may invest its uninvested cash
in high-quality, short-term debt securities, including highquality money market instruments, and also may invest
uninvested cash in money market funds, including money
market funds managed by the Adviser and its affiliates. The
Portfolio’s holdings may be frequently adjusted to reflect
the Sub-Adviser’s assessment of changing risks, which could
result in high portfolio turnover.
The Portfolio may also lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics and may possess certain speculative characteristics.
Mortgage-Related and Other Asset-Backed Securities
Risk: Declines in the credit quality of and defaults by the
issuers of mortgage-related and other asset-backed securities or instability in the markets for such securities may
decrease the value of such securities, which could result in
losses to the Portfolio, and may reduce the liquidity of such
securities and make such securities more difficult to purchase or sell at an advantageous time and price. In addition,
borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The
risk of defaults by borrowers generally is greater during
times of rising interest rates and/or unemployment rates.
The impairment (or loss) of the value of collateral or other
assets underlying mortgage-related and other asset-backed
securities will result in a reduction in the value of the securities. Certain collateral may be difficult to locate in the event
of default, or may be lost, and recoveries of depreciated or
damaged collateral may not fully cover payments due on
such collateral. Asset-backed securities may not have the
benefit of a security interest in collateral comparable to that
of mortgage assets, resulting in additional credit risk. In
addition, certain mortgage-related and other asset-backed
securities may include securities backed by pools of loans
made to “subprime” borrowers or borrowers with blemished
credit histories. The risk of defaults by borrowers is generally
higher in the case of asset or mortgage pools that include
subprime assets or mortgages, and the liquidity and value
of subprime mortgages and non-investment grade
mortgage-backed securities that are not guaranteed by
Ginnie Mae, Fannie Mae, and Freddie Mac could change
dramatically over time. Furthermore, mortgage-related and
other asset-backed securities typically provide the issuer
with the right to prepay the security prior to maturity. During periods of rising interest rates, the rate of prepayments
tends to decrease because borrowers are less likely to prepay debt (such as mortgage debt or automobile loans).
Slower than expected payments can extend the average
lives of mortgage-related and other asset-backed securities,
and this may “lock in” a below market interest rate and increase the security’s duration and interest rate sensitivity,
which may increase the volatility of the security’s value and

VTDD 4

may lead to losses. During periods of falling interest rates,
the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance at the
lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and
other asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at
lower interest rates, thereby reducing the Portfolio’s income.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are

successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to those
associated with investments in U.S. securities. Foreign markets
may be less liquid, more volatile and subject to less government supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign
securities, which could negatively impact the Portfolio’s
investments and cause it to lose money. Security values also
may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences
between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as
trade barriers and other protectionist trade policies (including
those of the U.S.), governmental instability, or other political or
economic actions, also may adversely impact security values.
World markets, or those in a particular region, may all react in
similar fashion to important economic or political developments. Events and evolving conditions in certain economies or
markets may alter the risks associated with investments tied to
countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its
stock is traded, its performance may be significantly affected
by events in regions from which it derives its profits or in
which it conducts significant operations.
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Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than
investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or

greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Asset Allocation Risk: The Portfolio’s investment performance depends upon how its assets are allocated across various asset classes and how its assets are invested within those
asset classes. Some asset classes and investments may perform below expectations or the securities markets generally
over short and extended periods. The allocation strategies
used and the allocation and investment decisions made could
cause the Portfolio to lose value and may not produce the
desired results.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the
Portfolio’s market exposure, and for other portfolio
management purposes. As such, the Portfolio may maintain
cash balances, which may be significant, with counterparties
such as the Trust’s custodian or its affiliates. Maintaining

larger cash and cash equivalent positions could negatively
affect the Portfolio’s performance due to missed investment
opportunities and may also subject the Portfolio to additional risks, such as increased credit risk with respect to the
custodian bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Convertible Securities Risk: A convertible security is a
form of hybrid security; that is, a security with both debt and
equity characteristics. The value of a convertible security
fluctuates in relation to changes in interest rates and the
credit quality of the issuer and also fluctuates in relation to
changes in the price of the underlying common stock. A
convertible security may be subject to redemption at the
option of the issuer at a price established in the convertible
security’s governing instrument, which may be less than the
current market price of the security. If a convertible security
held by the Portfolio is called for redemption, the Portfolio
will be required to permit the issuer to redeem the security,
convert it into underlying common stock or sell it to a third
party. Convertible securities are subject to equity risk, interest
rate risk, and credit risk and are often lower-quality securities.
Lower quality may lead to greater volatility in the price of a
security and may negatively affect a security’s liquidity. Since it
derives a portion of its value from the common stock into
which it may be converted, a convertible security is also subject to the same types of market and issuer-specific risks that
apply to the underlying common stock.
Counterparty Risk: The Portfolio may sustain a loss as a
result of the insolvency or bankruptcy of, or other noncompliance or nonperformance by, another party to a
transaction.
Distressed Companies Risk: Debt obligations of distressed
companies typically are unrated, lower-rated, or close to default. In certain periods, there may be little or no liquidity in
the markets for these securities. In addition, the prices of such
securities may be subject to periods of abrupt and erratic
market movements and above-average price volatility, and it
may be difficult to value such securities. The Portfolio may
lose a substantial portion or all of its investment in such securities. If the issuer of a security held by the Portfolio defaults,
the Portfolio may experience a significant or complete loss on
the security. Securities tend to lose much of their value before
the issuer defaults.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
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Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Futures Contract Risk: The primary risks associated with
the use of futures contracts are (a) the imperfect correlation
between the change in market value of the instruments held
by the Portfolio and the price of the futures contract; (b)
liquidity risks, including the possible absence of a liquid
secondary market for a futures contract and the resulting
inability to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or
clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it may have to
sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell securities at a time when it may be disadvantageous to do so;
and (g) transaction costs associated with investments in futures contracts may be significant, which could cause or increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts
may subject the Portfolio to leveraging risk.
Index Strategy Risk: The Portfolio (or a portion thereof)
may use a synthetic replication process to implement its index
strategy, in which the Portfolio relies on derivatives such as
swaps and futures designed to provide a return approximating the Index’s return. These derivatives are agreements
between the Portfolio and a counterparty to pay the Portfolio
the return of the index, subjecting the Portfolio to counterparty risk. There is the risk that (i) the performance of derivatives related to an index may not correlate with the
performance of the Index and will be reduced by transaction
costs or other aspects of the transaction’s pricing; (ii) the
Portfolio may not be able to find counterparties willing to
enter into derivative transactions whose returns are based on
the return of the Index or find parties who are willing to do so
at an acceptable cost or level of risk to the Portfolio; and (iii)
errors may arise in carrying out the Index’s methodology, or

the Index provider may incorrectly report information concerning the Index. Additionally, in cases where derivatives
may be unavailable, the Portfolio may attempt to replicate
the Index’s return by purchasing some or all of the securities
comprising the Index. If the Portfolio invests directly in the
securities comprising the Index, those assets will be unavailable for other investments. The Portfolio may not invest
in all of the securities in the Index. Therefore, there can be no
assurance that the performance of the index strategy will
match that of the Index.
Inflation-Indexed Bonds Risk: Inflation-indexed bonds
are fixed income securities whose principal value is periodically adjusted according to inflation. Inflation-indexed
bonds, including Treasury inflation-indexed securities, decline in value when real interest rates rise. In certain interest
rate environments, such as when real interest rates are rising
faster than nominal interest rates, inflation-indexed bonds
may experience greater losses than other fixed income
securities with similar durations. Interest payments on
inflation-linked debt securities can be unpredictable and
may vary as the principal and/or interest is adjusted for inflation. In periods of deflation, the Portfolio may have no
income at all from such investments.
Interest Rate Risk: Changes in interest rates may affect the
yield, liquidity and value of investments in income producing or
debt securities. Changes in interest rates also may affect the
value of other securities. When interest rates rise, the value of
the Portfolio’s debt securities generally declines. Conversely,
when interest rates decline, the value of the Portfolio’s debt
securities generally rises. Typically, the longer the maturity or
duration of a debt security, the greater the effect a change in
interest rates could have on the security’s price. Thus, the
sensitivity of the Portfolio’s debt securities to interest rate risk
will increase with any increase in the duration of those securities. A significant or rapid rise in interest rates could result in
losses to the Portfolio.
Inverse Floaters Risk: Inverse floaters are securities with a
floating or variable rate of interest. Inverse floaters have
interest rates that tend to move in the opposite direction as
the specified market rates or indices and may exhibit substantially greater price volatility than fixed rate obligations
having similar credit quality, redemption provisions and maturity. Inverse floaters typically involve leverage, which can
magnify the Portfolio’s losses.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, both “growth” and “value”
styles — to select investments. Those styles may be out of
favor or may not produce the best results over short or longer time periods. Growth stocks may be more sensitive to
changes in current or expected earnings than the prices of
other stocks. Growth investing also is subject to the risk that
the stock price of one or more companies will fall or will fail to
appreciate as anticipated by the Portfolio, regardless of
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movements in the securities market. Growth stocks also tend
to be more volatile than value stocks, so in a declining market
their prices may decrease more than value stocks in general.
Growth stocks also may increase the volatility of the
Portfolio’s share price. Value stocks are subject to the risks
that notwithstanding that a stock is selling at a discount to its
perceived true worth, the stock’s intrinsic value may never be
fully recognized or realized by the market, or its price may go
down. In addition, there is the risk that a stock judged to be
undervalued may actually have been appropriately priced at
the time of investment.
Large-Cap Company Risk: Larger, more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Leveraging Risk: When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more
volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can
be no assurance that the Portfolio’s use of any leverage will
be successful.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which the
Portfolio may invest or is invested. In such a market, the value
of such an investment and the Portfolio’s share price may fall
dramatically. Illiquid investments may be difficult or impossible to sell or purchase at an advantageous time or price or
in sufficient amounts to achieve the Portfolio’s desired level of
exposure. To meet redemption requests during periods of
illiquidity, the Portfolio may be forced to dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that
trade in lower volumes may be more difficult to value. The
Portfolio also may not receive its proceeds from the sale of
certain investments for an extended period of time. Certain
investments that were liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of
overall economic distress or adverse investor perception. An
inability to sell a portfolio position can adversely affect the
Portfolio’s value or prevent the Portfolio from being able to
take advantage of other investment opportunities. During
periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly,
which can adversely affect the Portfolio’s ability to limit losses.

In addition, a reduction in the ability or willingness of dealers
and other institutional investors to make a market in certain
securities may result in decreased liquidity in certain markets.
Loan Risk: Loan interests are subject to liquidity risk,
prepayment risk, extension risk, the risk of subordination to
other creditors, restrictions on resale, and the lack of a regular trading market and publicly available information. Loan
interests may be difficult to value and may have extended
trade settlement periods. Accordingly, the proceeds from the
sale of a loan may not be available to make additional
investments or to meet redemption obligations until potentially a substantial period after the sale of the loan. The extended trade settlement periods could force the Portfolio to
liquidate other securities to meet redemptions and may
present a risk that the Portfolio may incur losses in order to
timely honor redemptions. There is a risk that the value of
any collateral securing a loan in which the Portfolio has an
interest may decline and that the collateral may not be sufficient to cover the amount owed on the loan. In the event the
borrower defaults, the Portfolio’s access to the collateral may
be limited or delayed by bankruptcy or other insolvency laws.
Loans may not be considered “securities,” and purchasers,
such as the Portfolio, therefore may not have the benefit of
the anti-fraud protections of the federal securities laws. To
the extent that the Portfolio invests in loan participations, it is
subject to the risk that the financial institution acting as agent
for all interests in a loan might fail financially. It is also possible that the Portfolio could be held liable, or may be called
upon to fulfill other obligations, as a co-lender.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market-participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
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Mid-Cap, Small-Cap and Micro-Cap Company Risk:
Mid-cap, small-cap and micro-cap companies carry additional risks because the operating histories of these companies tend to be more limited, their earnings and revenues
less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than
those of larger, more established companies, all of which
can negatively affect their value. In general, these risks are
greater for small-cap and micro-cap companies than for
mid-cap companies.
Newly Repositioned Portfolio Risk: The Portfolio may
not be successful in implementing its investment strategy,
and there can be no assurance that the Portfolio will grow
to or maintain an economically viable size, which could result in the Portfolio being liquidated at any time without
shareholder approval and at a time that may not be favorable for all shareholders.
Non-Investment Grade Securities Risk: Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service, Inc.
(or, if unrated, determined by the investment manager to
be of comparable quality) are speculative in nature and are
subject to additional risk factors such as increased possibility
of default, illiquidity of the security, and changes in value
based on changes in interest rates. Non-investment grade
bonds, sometimes referred to as “junk bonds,” are usually
issued by companies without long track records of sales and
earnings, or by those companies with questionable credit
strength. The creditworthiness of issuers of non-investment
grade debt securities may be more complex to analyze than
that of issuers of investment grade debt securities, and reliance on credit ratings may present additional risks.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher Portfolio expenses and lower total return.
Preferred Stock Risk: Preferred stock is subject to many of
the risks associated with debt securities, including interest
rate risk. Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred
shareholders may have certain rights if dividends are not
paid but generally have no legal recourse against the issuer.
Shareholders may suffer a loss of value if dividends are not
paid. In certain situations an issuer may call or redeem its
preferred stock or convert it to common stock. The market
prices of preferred stocks are generally more sensitive to
actual or perceived changes in the issuer’s financial condition or prospects than are the prices of debt securities.
Prepayment Risk and Extension Risk: Prepayment risk is
the risk that the issuer of a security held by the Portfolio may
pay off principal more quickly than originally anticipated. This
may occur when interest rates fall. The Portfolio may have to
reinvest the proceeds in an investment offering a lower yield,
may not benefit from any increase in value that might otherwise result from declining interest rates and may lose any
premium it paid to acquire the security. Extension risk is the
risk that the issuer of a security held by the Portfolio may pay
off principal more slowly than originally anticipated. This may
occur when interest rates rise. The Portfolio may be prevented
from reinvesting the proceeds it would have received at a
given time in an investment offering a higher yield.
Privately Placed and Other Restricted Securities Risk:
Restricted securities, which include privately placed securities, are securities that cannot be offered for public resale
unless registered under the applicable securities laws or that
have a contractual restriction that prohibits or limits their
resale. Difficulty in selling securities may result in a loss or be
costly to the Portfolio. The risk that securities may not be
sold for the price at which the Portfolio is carrying them is
greater with respect to restricted securities than it is with
respect to registered securities. The illiquidity of the market,
as well as the lack of publicly available information regarding these securities, also may make it difficult to determine a
fair value for certain securities for purposes of computing
the Portfolio’s net asset value.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
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move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.

December 31, 2019 compared to the returns of a broadbased securities market index. The additional broad-based
securities market index and the hypothetical composite index show how the Portfolio’s performance compared with
the returns of other asset classes in which the Portfolio invests. Past performance is not an indication of future performance.
Performance information for the periods prior to the Portfolio’s repositioning on May 1, 2017 is that of the Portfolio
when it was managed by FMG LLC as a fund-of-funds and
had different investment policies and strategies.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Risks of Investing in Other Investment Companies:
A Portfolio that invests in other investment companies
will indirectly bear fees and expenses paid by those
investment companies, in addition to the Portfolio’s direct
fees and expenses. The cost of investing in the Portfolio,
therefore, may be higher than the cost of investing in a
mutual fund that invests directly in individual stocks and
bonds. In addition, the Portfolio’s net asset value is subject to fluctuations in the net asset values of the other
investment companies in which it invests. The Portfolio is
also subject to the risks associated with the securities or
other investments in which the other investment companies invest, and the ability of the Portfolio to meet its investment objective will depend, to a significant degree,
on the ability of the other investment companies to meet
their objectives.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one- and five-year and since inception periods through
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Calendar Year Annual Total Returns — Class IB
18.14%

11.18%

9.53%

8.62%

2.46%

-3.70%
2013

2014

2015

-4.10%
2016

Best quarter (% and time period)
8.30% (2019 1st Quarter)

2017

2018

2019

Worst quarter (% and time period)
–7.44% (2018 4th Quarter)

Average Annual Total Returns
1290 VT DoubleLine Dynamic
Allocation Portfolio — Class IB
Shares (Inception Date: August
29, 2012)
60% S&P 500® Index/40%
Bloomberg Barclays U.S.
Aggregate Bond Index (reflects
no deduction for fees, expenses,
or taxes)
S&P 500® Index (reflects no
deduction for fees, expenses, or
taxes)
Bloomberg Barclays U.S. Aggregate
Bond Index (reflects no
deduction for fees, expenses, or
taxes)

One
Year

Five
Years

Since
Inception

18.14%

5.35%

5.91%

22.18%

8.37%

9.70%

31.49%

11.70%

14.30%

8.72%

3.05%

2.69%

WHO MANAGES THE PORTFOLIO

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

August 2012

Alwi Chan,
CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

August 2012

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

Sub-Adviser: DoubleLine Capital LP (“DoubleLine” or
the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Jeffrey E. Gundlach

Co-Founder, Chief
Executive Officer and
Chief Investment
Officer of DoubleLine

May 2017

R. Brendt Stallings,
CFA®

Portfolio Manager of
DoubleLine

May 2017

Jeffrey Sherman

Deputy Chief
Investment Officer
and Portfolio
Manager of
DoubleLine

May 2020

Portfolio Manager of
DoubleLine

May 2020

Emidio Checcone

The Portfolio’s shares are currently sold only to insurance company separate accounts in connection with Contracts issued by
AXA Equitable Life Insurance Company (“AXA Equitable”), AXA
Life and Annuity Company, or other affiliated or unaffiliated
insurance companies and to The AXA Equitable 401(k) Plan.
Shares also may be sold to other investors eligible under
applicable federal income tax regulations.

TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
1290 VT DoubleLine Opportunistic Bond Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to maximize current income
and total return.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
1290 VT DoubleLine Opportunistic Bond Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.60%
0.25%
0.15%
0.02%
1.02%
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1290 VT DoubleLine Opportunistic Bond Portfolio
Fee Waiver and/or Expense Reimbursement†,*
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
(0.07)%
0.95%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, capitalized expenses, dividend and interest expenses on securities sold
short, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 0.95% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.
* Fee Waiver and/or Expense Reimbursement information has been
restated to reflect the current Expense Limitation Arrangement.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$97

3 Years
$318

5 Years
$556

10 Years
$1,241

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 57% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus any borrowings for investment purposes, in fixed income securities. For purposes of this investment policy, fixed
income securities include direct and indirect investments in
fixed income securities and investments in other investment
companies and financial instruments that derive their value
from such securities. The Portfolio’s investments in fixed income securities include, but are not limited to, securities issued or guaranteed by the U.S. government or its agencies,
instrumentalities or sponsored corporations; mortgagebacked securities; asset-backed securities; foreign and
domestic corporate bonds; floating or variable rate obligations (including inverse floater collateralized mortgage
obligations); bank loans; fixed income securities issued by
corporations and governments in foreign countries including emerging markets issuers and U.S. dollar-denominated
securities of non-U.S. issuers; securities issued by municipalities; collateralized loan obligations and other securities
bearing fixed interest rates of any maturity.
The Portfolio may invest up to 40% of its assets in below investment grade securities (commonly known as “junk
bonds”). Such investments may include debt obligations of
distressed companies, including companies that are close to
or in default. The Sub-Adviser allocates investments in below
investment grade securities broadly by industry and issuer in
an attempt to reduce the impact on the Portfolio of negative

events affecting an industry or issuer. Securities below
investment grade include those securities rated Ba1 or lower
by Moody’s Investors Service, Inc. (“Moody’s”) or BB+ or
lower by Fitch Ratings Ltd. (“Fitch”) or by Standard & Poor’s
Global Ratings (“S&P”) or, if unrated, deemed to be of
comparable quality by the Adviser or Sub-Adviser. The
Portfolio may invest in mortgage-backed or other assetbacked securities of any credit rating or credit quality without regard to the 40% limitation described above.
The Portfolio may also invest in inverse floaters, interestonly and principal-only securities. In addition, the Portfolio
may invest in senior bank loans and assignments, including
through investments in other investment companies advised
by the Sub-Adviser.
The Sub-Adviser actively manages the Portfolio’s asset class
exposure using a top-down approach, which involves using
fundamental research regarding the investment characteristics of each sector (such as risk, volatility, relative valve, and
the potential for growth and income), as well as the SubAdviser’s outlook for the economy and financial markets as a
whole. Primary sectors include government/municipals, high
yield, global developed credit, international sovereign debt,
emerging markets, and mortgage- and asset-backed. The
Sub-Adviser will gradually rotate portfolio assets among sectors in various markets using a long-term approach to attempt to maximize return. Individual securities within asset
classes are selected using a bottom up approach, which involves an analysis of each individual issuer’s creditworthiness.
The Sub-Adviser uses a controlled risk approach in managing the Portfolio, which includes consideration of:
• Security selection within a given asset class
• Relative performance of the various market sectors and
asset classes
• The rates offered by bonds at different maturities
• Fluctuations in the overall level of interest rates
The Sub-Adviser also monitors the duration of the securities
held by the Portfolio to seek to mitigate exposure to interest
rate risk. Duration is a measure used to determine the
sensitivity of a security’s price to changes in interest rates.
The longer a security’s duration, the more sensitive it will be
to changes in interest rates, which may increase the volatility
of the security’s value and may lead to losses. Under normal
circumstances, the Sub-Adviser seeks to maintain an
investment portfolio with a weighted average effective
duration of no less than two years and no more than eight
years. The duration of the Portfolio’s investments may vary
materially from its target, from time to time, and there is no
assurance that the duration of the Portfolio’s investments
will meet its target.
Portfolio securities may be sold at any time. Sales may occur
when the Sub-Adviser perceives deterioration in the credit
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fundamentals of the issuer, believes there are negative macro
political considerations that may affect the issuer, determines
to take advantage of a better investment opportunity, or the
individual security has reached the Sub-Adviser’s sell target.
The Portfolio may engage in active and frequent trading of
portfolio securities to achieve its investment objective.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Credit Risk: The Portfolio is subject to the risk that the issuer
or guarantor of a fixed income security, or the counterparty to
a transaction, is unable or unwilling, or is perceived as unable
or unwilling, to make timely interest or principal payments, or
otherwise honor its obligations, which may cause the Portfolio’s holdings to lose value. The downgrade of a security’s
credit rating may decrease its value. Lower credit quality also
may lead to greater volatility in the price of a security and may
negatively affect a security’s liquidity. The credit quality of a
security can deteriorate suddenly and rapidly.
Collateralized Debt Obligations Risk: Collateralized debt
obligations (“CDOs”) involve many of the risks associated with
debt securities including, but not limited to, interest rate risk
and credit risk. The risks of an investment in a CDO also depend in part on the quality and type of the collateral and the
class or “tranche” of the CDO in which the Portfolio invests.
Normally, collateralized bond obligations, collateralized loan
obligations, and other CDOs are privately offered and sold,
and thus are not registered under the securities laws. As a result, investments in CDOs may be characterized by the Portfolio as illiquid securities; however, an active dealer market, or
other relevant measures of liquidity, may exist for CDOs allowing a CDO potentially to be deemed liquid under the Portfolio’s liquidity policies. CDOs carry risks including, but not limited
to: (a) the possibility that distributions from collateral securities
will not be adequate to make interest or other payments; (b)
the risk that the quality of the collateral securities may decline in
value or default, particularly during periods of economic
downturn; (c) the possibility that the Portfolio may invest in
CDOs that are subordinate to other classes; and (d) the risk
that the complex structure of the security may not be fully
understood at the time of investment and may produce disputes with the issuer or unexpected investment results. CDOs
also can be difficult to value, and the use of CDOs may result in
losses to the Portfolio.

Mortgage-Related and Other Asset-Backed Securities
Risk: Declines in the credit quality of and defaults by the issuers of mortgage-related and other asset-backed securities
or instability in the markets for such securities may decrease
the value of such securities, which could result in losses to the
Portfolio, and may reduce the liquidity of such securities and
make such securities more difficult to purchase or sell at an
advantageous time and price. In addition, borrowers may default on the obligations that underlie mortgage-related and
other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising interest rates
and/or unemployment rates. The impairment (or loss) of the
value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a
reduction in the value of the securities. Certain collateral may
be difficult to locate in the event of default, or may be lost,
and recoveries of depreciated or damaged collateral may not
fully cover payments due on such collateral. Asset-backed
securities may not have the benefit of a security interest in collateral comparable to that of mortgage assets, resulting in
additional credit risk. In addition, certain mortgage-related
and other asset-backed securities may include securities
backed by pools of loans made to “subprime” borrowers or
borrowers with blemished credit histories. The risk of defaults
by borrowers is generally higher in the case of asset or mortgage pools that include subprime assets or mortgages, and
the liquidity and value of subprime mortgages and noninvestment grade mortgage-backed securities that are not
guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac
could change dramatically over time. Furthermore, mortgagerelated and other asset-backed securities typically provide the
issuer with the right to prepay the security prior to maturity.
During periods of rising interest rates, the rate of prepayments
tends to decrease because borrowers are less likely to prepay
debt (such as mortgage debt or automobile loans). Slower
than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this
may “lock in” a below market interest rate and increase the
security’s duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to
losses. During periods of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely
to pay off debt and refinance at the lower interest rates then
available. Unscheduled prepayments shorten the average lives
of mortgage-related and other asset-backed securities and
may result in the Portfolio’s having to reinvest the proceeds of
the prepayments at lower interest rates, thereby reducing the
Portfolio’s income. Mortgage-backed securities issued in the
form of collateralized mortgage obligations (“CMOs”) are collateralized by mortgage loans or mortgage pass-through
securities. In periods of supply and demand imbalances in the
market for CMOs or in periods of sharp interest rate movements, the prices of CMOs may fluctuate to a greater extent
than would be expected from interest rate movements alone.
CMOs and other mortgage-backed securities may be structured similarly to collateralized debt obligations and may be
subject to similar risks.
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Non-Investment Grade Securities Risk: Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service, Inc.
(or, if unrated, determined by the investment manager to
be of comparable quality) are speculative in nature and are
subject to additional risk factors such as increased possibility
of default, illiquidity of the security, and changes in value
based on changes in interest rates. Non-investment grade
bonds, sometimes referred to as “junk bonds,” are usually
issued by companies without long track records of sales and
earnings, or by those companies with questionable credit
strength. The creditworthiness of issuers of non-investment
grade debt securities may be more complex to analyze than
that of issuers of investment grade debt securities, and reliance on credit ratings may present additional risks.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Prepayment Risk and Extension Risk: Prepayment risk is
the risk that the issuer of a security held by the Portfolio
may pay off principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio
may have to reinvest the proceeds in an investment offering
a lower yield, may not benefit from any increase in value
that might otherwise result from declining interest rates and
may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by the
Portfolio may pay off principal more slowly than originally
anticipated. This may occur when interest rates rise. The
Portfolio may be prevented from reinvesting the proceeds it
would have received at a given time in an investment offering a higher yield.

affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there
may be some risk of default by the issuer. Any guarantee
by the U.S. government or its agencies or instrumentalities
of a security the Portfolio holds does not apply to the
market value of the security or to shares of the Portfolio. A
security backed by the U.S. Treasury or the full faith and
credit of the U.S. government is guaranteed only as to the
timely payment of interest and principal when held to
maturity.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
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Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more

developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Distressed Companies Risk: Debt obligations of distressed
companies typically are unrated, lower-rated, or close to default. In certain periods, there may be little or no liquidity in the
markets for these securities. In addition, the prices of such
securities may be subject to periods of abrupt and erratic market movements and above-average price volatility, and it may
be difficult to value such securities. The Portfolio may lose a
substantial portion or all of its investment in such securities. If
the issuer of a security held by the Portfolio defaults, the
Portfolio may experience a significant or complete loss on the
security. Securities tend to lose much of their value before the
issuer defaults.
Inverse Floaters Risk: Inverse floaters are securities with a
floating or variable rate of interest. Inverse floaters have
interest rates that tend to move in the opposite direction as
the specified market rates or indices and may exhibit substantially greater price volatility than fixed rate obligations
having similar credit quality, redemption provisions and
maturity. Inverse floater collateralized mortgage obligations
(“CMOs”) exhibit greater price volatility than the majority of
mortgage-related securities. In addition, some inverse floater
CMOs exhibit extreme sensitivity to changes in prepayments.
As a result, the yield to maturity of an inverse floater CMO is
sensitive not only to changes in interest rates but also to
changes in prepayment rates on the related underlying
mortgage assets. Inverse floaters typically involve leverage,
which can magnify the Portfolio’s losses.
LIBOR Risk: The publication of the London Interbank Offered Rate (LIBOR), which many debt securities, derivatives
and other financial instruments use as the reference or

benchmark rate for interest rate calculations, is expected to
be discontinued at the end of 2021. The transition process
away from LIBOR may lead to increased volatility and illiquidity in markets that currently rely on LIBOR to determine
interest rates, and the eventual use of an alternative reference rate may adversely affect the Portfolio’s performance.
In addition, the usefulness of LIBOR may deteriorate in the
period leading up to its discontinuation, which could adversely affect the liquidity or market value of securities that
use LIBOR.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Loan Risk: Loan interests are subject to liquidity risk, prepayment risk, extension risk, the risk of subordination to
other creditors, restrictions on resale, and the lack of a regular trading market and publicly available information. Loan
interests may be difficult to value and may have extended
trade settlement periods. Accordingly, the proceeds from
the sale of a loan may not be available to make additional
investments or to meet redemption obligations until potentially a substantial period after the sale of the loan. The extended trade settlement periods could force the Portfolio to
liquidate other securities to meet redemptions and may
present a risk that the Portfolio may incur losses in order to
timely honor redemptions. There is a risk that the value of
any collateral securing a loan in which the Portfolio has an
interest may decline and that the collateral may not be
sufficient to cover the amount owed on the loan. In the
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event the borrower defaults, the Portfolio’s access to the collateral may be limited or delayed by bankruptcy or other
insolvency laws. Loans may not be considered “securities,”
and purchasers, such as the Portfolio, therefore may not
have the benefit of the anti-fraud protections of the federal
securities laws. To the extent that the Portfolio invests in
loan participations, it is subject to the risk that the financial
institution acting as agent for all interests in a loan might fail
financially. It is also possible that the Portfolio could be held
liable, or may be called upon to fulfill other obligations, as a
co-lender.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market-participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

Portfolio Turnover Risk: High portfolio turnover
(generally, turnover in excess of 100% in any given fiscal
year) may result in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total
return.
Privately Placed and Other Restricted Securities Risk:
Restricted securities, which include privately placed securities, are securities that cannot be offered for public resale
unless registered under the applicable securities laws or that
have a contractual restriction that prohibits or limits their
resale. Difficulty in selling securities may result in a loss or be
costly to the Portfolio. The risk that securities may not be
sold for the price at which the Portfolio is carrying them is
greater with respect to restricted securities than it is with
respect to registered securities. The illiquidity of the market,
as well as the lack of publicly available information regarding these securities, also may make it difficult to determine a
fair value for certain securities for purposes of computing
the Portfolio’s net asset value.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt
securities, certificates of deposit, asset-backed debt securities and municipal obligations), which has decreased
liquidity and sharply reduced returns. Increased redemptions from mutual funds that hold large amounts of
fixed income securities, coupled with a reduction in the ability or willingness of dealers and other institutional investors
to buy or hold fixed income securities, may result in decreased liquidity and increased volatility in the fixed income
markets.
Risks of Investing in Other Investment Companies: A
Portfolio that invests in other investment companies will indirectly bear fees and expenses paid by those investment
companies, in addition to the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may
be higher than the cost of investing in a mutual fund that
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invests directly in individual stocks and bonds. In addition, the
Portfolio’s net asset value is subject to fluctuations in the net
asset values of the other investment companies in which it
invests. The Portfolio is also subject to the risks associated
with the securities or other investments in which the other
investment companies invest, and the ability of the Portfolio
to meet its investment objective will depend, to a significant
degree, on the ability of the other investment companies to
meet their objectives.

Calendar Year Annual Total Returns — Class IB
10.35%

2.86%

Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react
in the same way to economic, political or regulatory events.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Variable and Floating Rate Securities Risk: The market
prices of securities with variable and floating interest rates
are generally less sensitive to interest rate changes than are
the market prices of securities with fixed interest rates.
Variable and floating rate securities may decline in value if
market interest rates or interest rates paid by such securities
do not move as expected. Conversely, variable and floating
rate securities will not generally rise in value if market
interest rates decline. Certain types of floating rate securities
may be subject to greater liquidity risk than other debt
securities.

8.12%

7.86%

2014

-2.36%
2015

-1.32%
2016

Best quarter (% and time period)
3.32% (2019 1st Quarter)

2017

2018

2019

Worst quarter (% and time period)
–2.00% (2016 4th Quarter)

Average Annual Total Returns
One Year
1290 VT DoubleLine Opportunistic Bond
Portfolio – Class IB Shares (Inception Date:
May 1, 2015)
Bloomberg Barclays U.S. Aggregate Bond
Index (reflects no deduction for fees,
expenses, or taxes)

Since
Inception

8.18%

2.88%

8.72%

2.99%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

May 2015

Alwi Chan,
CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

May 2015

Sub-Adviser: DoubleLine Capital LP (“DoubleLine” or
the “Sub-Adviser”)

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past
one-year
and
since
inception
periods
through December 31, 2019 compared to the returns of a
broad-based securities market index. Past performance is
not an indication of future performance.

Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
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Name

Jeffrey E.
Gundlach

Title

Co-Founder, Chief
Executive Officer and
Chief Investment Officer
of DoubleLine

Date Began
Managing
the Portfolio

May 2015

Name

Jeffrey Sherman

Title

Deputy Chief Investment
Officer and Portfolio
Manager of DoubleLine

TAX INFORMATION

Date Began
Managing
the Portfolio

May 2020

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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EQ Advisors TrustSM
1290 VT Equity Income Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks a combination of growth and
income to achieve an above-average and consistent total
return.

1290 VT Equity Income Portfolio
Other Expenses
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses
After Fee Waiver and/or Expense
Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.75%

Class IB
Shares
0.75%

0.25%

0.25%

Class IB
Shares
0.13%
1.13%
(0.18)%

0.95%

0.95%

† Pursuant to a contract, AXA Equitable Funds Management Group, LLC
(the “Adviser”) has agreed to make payments or waive its management,
administrative and other fees to limit the expenses of the Portfolio
through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement) (“Expense Limitation
Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, capitalized expenses, acquired fund fees and expenses, dividend and interest expenses on securities sold short, and extraordinary expenses not incurred
in the ordinary course of the Portfolio’s business) do not exceed an
annual rate of average daily net assets of 0.95% for Class IA and IB
shares of the Portfolio. The Expense Limitation Arrangement may be
terminated by the Adviser at any time after April 30, 2021. The Adviser
may be reimbursed the amount of any such payments or waivers in the
future provided that the payments or waivers are reimbursed within
three years of the payments or waivers being recorded and the Portfolio’s expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or the
Portfolio’s expense cap at the time of the reimbursement, whichever is
lower.

Shareholder Fees
(fees paid directly from your investment)

1290 VT Equity Income Portfolio
Management Fee
Distribution and/or Service Fees
(12b-1 fees)

Class IA
Shares
0.13%
1.13%
(0.18)%
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Example

The Portfolio also may lend its portfolio securities to earn
additional income.

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment has a 5% return each year, that the Portfolio’s
operating expenses remain the same, and that the Expense Limitation Arrangement is not renewed. This Example does not reflect any Contract-related fees and
expenses including redemption fees (if any) at the Contract
level. If such fees and expenses were reflected, the total
expenses would be higher. Although your actual costs may
be higher or lower, based on these assumptions, whether
you redeem or hold your shares, your costs would be:
Class IA Shares
Class IB Shares

1 Year
$97
$97

3 Years
$341
$341

5 Years
$605
$605

Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Dividend Risk: There is no guarantee that the companies
in which the Portfolio invests will pay dividends in the future
or that dividends, if paid, will remain at current levels or increase over time.

10 Years
$1,359
$1,359

Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “value” style — to select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Value stocks are subject to the risks that, notwithstanding that a stock is selling at a discount to its perceived
true worth, the stock’s intrinsic value may never be fully
recognized or realized by the market, or its price may go
down. In addition, there is the risk that a stock judged to be
undervalued may actually have been appropriately priced at
the time of investment.

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when
it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs.
These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Portfolio’s performance.
During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 56% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances,
the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in equity securities. The Portfolio
intends to invest primarily in dividend-paying common stocks of
U.S. large- and mid-capitalization companies. Large- and midcapitalization companies mean those companies with market
capitalizations within the range of the Russell 1000® Value Index
(market capitalization range of approximately $788.1 million $558.2 billion as of December 31, 2019).

Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market-participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,

The Portfolio invests primarily in common stocks, but it may
also invest in other equity securities that the Sub-Adviser
believes provide opportunities for capital growth and
income. The Portfolio may invest up to 20% of its assets in
foreign securities, including securities of issuers located in
developed and developing economies.
The Sub-Adviser generally considers stocks for the Portfolio
that not only currently pay a dividend, but also have a consistent history of paying cash dividends. The Sub-Adviser also
generally seeks stocks that have long established histories of
dividend increases in an effort to ensure that the growth of
the dividend stream of the Portfolio’s holdings will be greater
than that of the market as a whole. The Sub-Adviser constructs a portfolio of individual stocks, selected on a bottomup basis, using fundamental analysis. The Sub-Adviser seeks
to identify companies that are undervalued and temporarily
out-of-favor for reasons it can identify and understand.
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Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.

programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and regulation than U.S. markets, and it may take more time to clear
and settle trades involving foreign securities, which could
negatively impact the Portfolio’s investments and cause it to
lose money. Security values also may be negatively affected
by changes in the exchange rates between the U.S. dollar and
foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory regimes and
market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental instability, or other political or economic actions,
also may adversely impact security values. World markets, or
those in a particular region, may all react in similar fashion to
important economic or political developments. Events and
evolving conditions in certain economies or markets may alter the risks associated with investments tied to countries or
regions that historically were perceived as comparatively stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which it
conducts significant operations.

Mid-Cap Company Risk: Mid-cap companies carry additional risks because the operating histories of these companies tend to be more limited, their earnings and revenues
less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than
those of larger, more established companies, all of which
can negatively affect their value.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
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Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

Average Annual Total Returns
One
Year

Five
Years

Ten
Years/
Since
Inception

1290 VT Equity Income Portfolio –
Class IA Shares

24.30%

7.13%

10.68%

1290 VT Equity Income Portfolio –
Class IB Shares

24.10%

7.12%

10.59%

Russell 1000® Value Index (reflects
no deduction for fees,
expenses, or taxes)

26.54%

8.29%

11.80%

Risk/Return Bar Chart and Table

WHO MANAGES THE PORTFOLIO

The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing how
the Portfolio’s average annual total returns for the past one,
five and ten years (or since inception) through December 31,
2019 compared to the returns of a broad-based securities
market index. The return of the broad-based securities market
index (and any additional comparative index) shown in the
right hand column below is the return of the index for the last
10 years or, if shorter, since the inception of the share class
with the longest history. Class IA shares did not pay 12b-1 fees
prior to January 1, 2012. Past performance is not an indication
of future performance.

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Date Began
Managing
the Portfolio

Title

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive
May 2011
Vice President and
Chief Investment Officer of
FMG LLC

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment Officer
of FMG LLC

May 2009

Performance information for periods prior to January 26,
2018, is that of the Portfolio when it engaged a different
Sub-Adviser and had different investment policies and
strategies.

Sub-Adviser: Barrow, Hanley, Mewhinney & Strauss,
LLC (“Barrow Hanley” or the “Sub-Adviser”)

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Calendar Year Annual Total Returns — Class IB
31.72%

Name

Lewis Ropp

24.10%
15.65%

17.90%
8.59%

-0.51%

13.06%

-11.62%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
12.65% (2012 1st Quarter)

Portfolio Manager of
Barrow Hanley

January 2018

Brian
Portfolio Manager of
Quinn, CFA® Barrow Hanley

January 2018

Brad
Kinkelaar

September 2018

15.70%

-1.68%

Title

Date Began
Managing
the Portfolio

Portfolio Manager of
Barrow Hanley

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

Worst quarter (% and time period)
–15.26% (2011 3rd Quarter)

VTEI 4

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under
applicable federal income tax regulations.

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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EQ Advisors TrustSM
1290 VT GAMCO Mergers & Acquisitions Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve capital appreciation.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year and that the Portfolio’s operating
expenses remain the same. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
1290 VT GAMCO Mergers & Acquisitions
Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
0.90%
0.25%
0.16%
0.03%
1.34%

Class IB
Shares
0.90%
0.25%
0.16%
0.03%
1.34%

1 Year
$136
$136

3 Years
$425
$425

5 Years
$734
$734

10 Years
$1,613
$1,613

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
VTGM 1

Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 184% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests primarily in arbitrage opportunities by investing in equity securities of companies that
are involved in publicly announced mergers, takeovers,
tender offers, leveraged buyouts, spin-offs, liquidations and
other corporate re-organizations and in equity securities of
companies that the Sub-Adviser believes are likely acquisition targets within 12 to 18 months. When a company
agrees to be acquired by another company, its stock price
often quickly rises to just below the stated acquisition price.
If the Sub-Adviser determines that the acquisition is likely to
be consummated on schedule at the stated acquisition
price, then the Portfolio may purchase (if it does not already
hold) or increase its investment in the selling company’s
securities, offering the Portfolio the possibility of generous
returns in excess of the return on cash equivalents with a
limited risk of excessive loss of capital. At times, the stock of
the acquiring company may also be purchased or shorted.
The Portfolio may hold a significant portion of its assets in
cash or cash equivalents in anticipation of arbitrage opportunities.
The Portfolio may invest in companies of any size and from
time to time may invest in companies with small, mid, and
large market capitalizations. The Portfolio generally invests
in securities of U.S. companies, but also may invest up to
20% of its assets in foreign securities, including those in
emerging markets.
The Portfolio intends to invest primarily in common stocks,
but it may also invest in other securities that the SubAdviser believes provide opportunities for capital appreciation, such as preferred stocks and warrants. It is expected
that the Portfolio will engage in active or frequent trading of
portfolio securities to achieve its investment objective. In this
connection, it is expected that the Portfolio may have a
portfolio turnover rate of 150% or more.
In choosing investments, the Sub-Adviser searches for the
best values on securities that it believes have the potential to
achieve the Portfolio’s investment objective of capital
appreciation. In seeking to identify companies that are likely
to be acquisition targets, the Sub-Adviser considers, among
other things, consolidation trends within particular industries,
whether a particular industry or company is undergoing a
fundamental change or restructuring, the Sub-Adviser’s assessment of the “private market value” of individual companies and the potential for an event or catalyst to occur that
enhances a company’s underlying value. The “private market
value” of a company is the value that the Sub-Adviser believes informed investors would be willing to pay to acquire

the entire company. The Sub-Adviser seeks to limit excessive risk of capital loss by utilizing various investment
strategies, including investing in value oriented equity securities that should trade at a significant discount to the SubAdviser’s assessment of their private market value.
In evaluating arbitrage opportunities with respect to
companies involved in publicly announced mergers or other
corporate restructurings, the Sub-Adviser seeks to acquire
target companies at a rate of return that provides compensation for assuming deal completion risk. Since such
investments are ordinarily short-term in nature, they will
tend to increase the turnover rate of the Portfolio, thereby
increasing its brokerage and other transaction expenses.
The Sub-Adviser may sell a security for a variety of reasons,
such as when the security is selling in the public market at or
near the Sub-Adviser’s estimate of its private market value
or if the catalyst expected to happen fails to materialize.
The Portfolio may invest its uninvested cash in high-quality,
short-term debt securities, including repurchase agreements
and high-quality money market instruments, and also may
invest uninvested cash in money market funds, including
money market funds managed by the Adviser. Generally,
these securities offer less potential for gains than other
types of securities.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Special Situations Risk: The Portfolio may seek to benefit
from “special situations,” such as mergers, consolidations,
bankruptcies, liquidations, reorganizations, restructurings,
tender or exchange offers or other unusual events expected
to affect a particular issuer. In general, securities of companies
which are the subject of a tender or exchange offer or a
merger, consolidation, bankruptcy, liquidation, reorganization
or restructuring proposal sell at a premium to their historic
market price immediately prior to the announcement of the
transaction. However, it is possible that the value of securities
of a company involved in such a transaction will not rise and
in fact may fall, in which case the Portfolio would lose money.
It is also possible that the transaction may not be completed
as anticipated or may take an excessive amount of time to be
completed, in which case the Portfolio may not realize any
premium on its investment and could lose money if the value
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of the securities declines during the Portfolio’s holding period.
In some circumstances, the securities purchased may be illiquid making it difficult for the Portfolio to dispose of them at
an advantageous price.
Cash Management Risk: The Portfolio may maintain cash
and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage of investment opportunities
as they arise, to manage the Portfolio’s market exposure and
for other portfolio management purposes. As such, the
Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent
positions could negatively affect the Portfolio’s performance
due to missed investment opportunities and may also subject the Portfolio to additional risks, such as increased credit
risk with respect to the custodian bank holding the assets
and the risk that a counterparty may be unable or unwilling
to honor its obligations.
Cash may be invested in institutional money market funds.
An institutional money market fund does not maintain a
stable $1.00 net asset value per share; rather the fund’s net
asset value fluctuates with changes in the values of the
securities in which the fund invests. An institutional money
market fund may impose a fee upon the sale of fund shares
or may temporarily suspend the ability to sell shares if the
fund’s liquidity falls below required minimums because of
market conditions or other factors.
Portfolio Turnover Risk: High portfolio turnover
(generally, turnover in excess of 100% in any given fiscal
year) may result in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total
return.
Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager,
or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.

Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Focused Portfolio Risk: The Portfolio may employ a strategy of investing in the securities of a limited number of companies. As a result, the Portfolio may incur more risk because
changes in the value of a single security may have a more
significant effect, either positive or negative, on the Portfolio’s
net asset value. A portfolio using such a focused investment
strategy may experience greater performance volatility than a
portfolio that is more broadly invested.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

VTGM 3

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may

erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.

Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.
Large-Cap Company Risk: Larger, more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have

adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market-participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap
companies than for mid-cap companies.
Money Market Risk: Although a money market fund is
designed to be a relatively low risk investment, it is not free
of risk. Despite the short maturities and high credit quality of
a money market fund’s investments, increases in interest
rates and deteriorations in the credit quality of the instruments the money market fund has purchased may reduce
the money market fund’s yield and can cause the price of a
money market security to decrease. In addition, a money
market fund is subject to the risk that the value of an
investment may be eroded over time by inflation. Money
market funds are subject to specific rules that affect the
manner in which money market funds are structured and
operated and may impact a money market fund’s expenses,
operations, returns and liquidity.
Preferred Stock Risk: Preferred stock is subject to many of
the risks associated with debt securities, including interest
rate risk. Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred
shareholders may have certain rights if dividends are not
paid but generally have no legal recourse against the issuer.
Shareholders may suffer a loss of value if dividends are not
paid. In certain situations an issuer may call or redeem its
preferred stock or convert it to common stock. The market
prices of preferred stocks are generally more sensitive to
actual or perceived changes in the issuer’s financial condition or prospects than are the prices of debt securities.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
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be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.

Average Annual Total Returns
One
Year

Five
Years

Ten
Years/
Since
Inception

8.62%

3.89%

4.86%

1290 VT GAMCO Mergers &
Acquisitions Portfolio – Class IA
Shares
1290 VT GAMCO Mergers &
Acquisitions Portfolio – Class IB
Shares
S&P Long-Only Merger Arbitrage
Index (reflects no deduction for
fees, expenses, or taxes)

8.67%

3.89%

4.81%

6.09%

3.99%

4.08%

S&P 500® Index (reflects no
deduction for fees, expenses, or
taxes)

31.49%

11.70%

13.56%

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

WHO MANAGES THE PORTFOLIO

Risk/Return Bar Chart and Table

Investment Adviser: FMG LLC

The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The additional broad-based
securities market index shows how the Portfolio’s perfomance compared with the returns of another index that has
characteristics relevant to the Portfolio’s investment strategies. The return of the broad-based securities market index
(and any additional comparative index) shown in the right
hand column below is the return of the index for the last 10
years or, if shorter, since the inception of the share class
with the longest history. Class IA shares did not pay 12b-1
fees prior to January 1, 2012. Past performance is not an
indication of future performance.

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Name

Title

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive
Vice President and
Chief Investment Officer
of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment Officer
of FMG LLC

May 2009

Sub-Adviser: GAMCO Asset Management, Inc.
(“GAMCO” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Calendar Year Annual Total Returns — Class IB
10.89%

9.59%

5.29%
1.41%

7.65%

6.17%

Name

8.67%

Mario J. Gabelli

1.88% 2.43%

-4.88%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
7.01% (2010 3rd Quarter)

Worst quarter (% and time period)
–6.07% (2018 4th Quarter)

Date Began
Managing
the Portfolio

Title

Date Began
Managing
the Portfolio

Chief Executive Officer and May 2003
Chief Investment Officer
of Value Portfolios of
GAMCO

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
VTGM 5

approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under
applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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EQ Advisors TrustSM
1290 VT GAMCO Small Company Value Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective:
appreciation.

Seeks

to

maximize

capital

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year and that the Portfolio’s operating
expenses remain the same. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
1290 VT GAMCO Small Company Value
Portfolio
Management Fee*
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
0.69%
0.25%
0.12%
1.06%

Class IB
Shares
0.69%
0.25%
0.12%
1.06%

* Management Fee has been restated to reflect the current fee.

Class IA Shares
Class IB Shares

1 Year
$108
$108

3 Years
$337
$337

5 Years
$585
$585

10 Years
$1,294
$1,294

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
VTGSC 1

Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 2% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio intends to invest at least 80% of its net
assets, plus borrowings for investment purposes, in stocks of
small capitalization companies. For this Portfolio, small capitalization companies are companies with market capitalizations of $2.0 billion or less at the time of investment.
The Portfolio intends to invest primarily in common stocks,
but it may also invest in other securities that the SubAdviser believes provide opportunities for capital growth,
such as preferred stocks and warrants. The Portfolio also
may invest in foreign securities.
The Sub-Adviser utilizes a value-oriented investment style
that emphasizes companies deemed to be currently underpriced according to certain financial measurements,
which may include price-to-earnings and price-to-book ratios. In choosing investments, the Sub-Adviser utilizes a
process of fundamental analysis that involves researching
and evaluating individual companies for potential investment by the Portfolio. The Sub-Adviser uses a proprietary
research technique to determine which stocks have a market price that is less than the “private market value” or what
an informed investor would pay for the company. This approach will often lead the Portfolio to focus on “strong
companies” in out-of-favor sectors or out-of-favor companies exhibiting a catalyst for change. The Sub-Adviser may
sell a security for a variety of reasons, such as because it
becomes overvalued or shows deteriorating fundamentals,
or to invest in a company believed to offer superior investment opportunities.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Small-Cap Company Risk: Small-cap companies carry
additional risks because the operating histories of these
companies tend to be more limited, their earnings and
revenues less predictable (and some companies may be
experiencing significant losses), and their share prices

more volatile than those of larger, more established companies. The shares of smaller companies tend to trade less
frequently than those of larger, more established companies, which can adversely affect the pricing of these securities and the Portfolio’s ability to purchase or sell these
securities.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case a “value” style — to select
investments. A particular style may be out of favor or may not
produce the best results over short or longer time periods.
Value stocks are subject to the risks that, notwithstanding that
a stock is selling at a discount to its perceived true worth, the
stock’s intrinsic value may never be fully recognized or realized by the market, or its price may go down. In addition,
there is the risk that a stock judged to be undervalued may
actually have been appropriately priced at the time of
investment.
Mid-Cap Company Risk: Mid-cap companies carry additional risks because the operating histories of these companies tend to be more limited, their earnings and revenues
less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than
those of larger, more established companies, all of which
can negatively affect their value.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments in
U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government supervision and regulation
than U.S. markets, and it may take more time to clear and settle trades involving foreign securities, which could negatively
impact the Portfolio’s investments and cause it to lose money.
Security values also may be negatively affected by changes in
the exchange rates between the U.S. dollar and foreign
currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental instability, or
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other political or economic actions, also may adversely impact security values. World markets, or those in a particular
region, may all react in similar fashion to important
economic or political developments. Events and evolving
conditions in certain economies or markets may alter the
risks associated with investments tied to countries or regions
that historically were perceived as comparatively stable and
make such investments riskier and more volatile. Regardless
of where a company is organized or its stock is traded, its
performance may be significantly affected by events in regions from which it derives its profits or in which it conducts
significant operations.

Currency Risk: Investments that are denominated in or
that provide exposure to foreign currencies are subject
to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode
or reverse any potential gains from an investment in
securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market-participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.

processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager, or
if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broad-based
securities market index (and any additional comparative index) shown in the right hand column below is the return of
the index for the last 10 years or, if shorter, since the inception of the share class with the longest history. Class IA
shares did not pay 12b-1 fees prior to January 1, 2012. Past
performance is not an indication of future performance.
The performance results do not reflect any Contract-related fees
and expenses, which would reduce the performance results.

Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
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Calendar Year Annual Total Returns — Class IB
39.11%
32.64%
23.28%

17.86%

23.35%

16.09%
3.06%

-3.48%

-5.70%

-15.57%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
16.24% (2010 4th Quarter)

Worst quarter (% and time period)
–20.22% (2011 3rd Quarter)

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Average Annual Total Returns

1290 VT GAMCO Small Company
Value Portfolio – Class IA Shares
1290 VT GAMCO Small Company
Value Portfolio – Class IB Shares
Russell 2000® Value Index (reflects no
deduction for fees, expenses, or
taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

23.35%

7.04%

11.82%

23.35%

7.04%

11.76%

22.39%

6.99%

10.56%

The Portfolio’s shares are currently sold only to insurance company separate accounts in connection with Contracts issued by
AXA Equitable Life Insurance Company (“AXA Equitable”), AXA
Life and Annuity Company, or other affiliated or unaffiliated
insurance companies and to The AXA Equitable 401(k) Plan.
Shares also may be sold to other portfolios managed by FMG
LLC that currently sell their shares to such accounts and to
other investors eligible under applicable federal income tax
regulations.

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC
Alwi Chan,

CFA®

Date Began
Managing
the Portfolio

Executive
Vice President and
Chief Investment Officer
of FMG LLC

May 2011

Senior Vice President
and Deputy
Chief Investment Officer
of FMG LLC

May 2009

TAX INFORMATION

Sub-Adviser: GAMCO Asset Management, Inc.
(“GAMCO” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Name

Mario J. Gabelli

Title

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

Date Began
Managing
the Portfolio

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

Chief Executive Officer and June 1996
Chief Investment Officer
of the Value Portfolios of
GAMCO

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ Advisors TrustSM
1290 VT High Yield Bond Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to maximize current income.

1290 VT High Yield Bond Portfolio
Fee Waiver and/or Expense Reimbursement†

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
1290 VT High Yield Bond Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.60%
0.25%
0.22%
0.05%
1.12%

VTHY 1

Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
(0.07)%
1.05%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, capitalized expenses, acquired fund fees and expenses,
dividend and interest expenses on securities sold short, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.00% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any time
after April 30, 2021. The Adviser may be reimbursed the amount of
any such payments or waivers in the future provided that the payments or waivers are reimbursed within three years of the payments
or waivers being recorded and the Portfolio’s expense ratio, after the
reimbursement is taken into account, does not exceed the Portfolio’s
expense cap at the time of the waiver or the Portfolio’s expense cap
at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Class IB Shares

1 Year
$107

3 Years
$349

5 Years
$610

10 Years
$1,357

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 47% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances,
the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in a broad range of high-yield,
below investment-grade bonds. For purposes of this investment
policy, a debt security is considered a “bond.” Debt securities
represent an issuer’s obligation to repay a loan of money that
generally pays interest to the holder. Bank loans, bonds, loan
participations, notes and debentures are examples of debt
securities. It is expected that the Portfolio will invest primarily in
high-yield corporate bonds. Securities below investment grade
include those securities rated Ba1 or lower by Moody’s Investors
Service, Inc. (“Moody’s”) or BB+ or lower by Fitch Ratings Ltd.
(“Fitch”) or by Standard & Poor’s Global Ratings (“S&P”) or, if
unrated, deemed to be of comparable quality by the Adviser or
the Sub-Adviser. The below investment grade securities in
which the Portfolio invests are generally rated at least Ca by
Moody’s or at least CC by Fitch or S&P or, if unrated, deemed
to be of comparable quality by the Adviser or the Sub-Adviser.
The Portfolio may continue to hold securities that are downgraded below these ratings subsequent to purchase. The
Portfolio does not normally invest in securities that are in default
or have defaulted with respect to the payment of interest or
repayment of principal, but may do so depending on market or
other conditions. Split rated securities, which are securities that

receive different ratings from two or more rating agencies, will
be considered to have the lower credit rating. The Portfolio may
invest in debt securities issued by small-, mid- and largecapitalization companies. The Portfolio may invest up to 25% of
its net assets in debt securities of issuers located outside the
United States, including emerging markets issuers and U.S.
dollar-denominated securities of non-U.S. issuers. Certain debt
instruments in which the Portfolio may invest may be structured
as pay-in-kind securities. The Portfolio may invest in privately
placed and restricted securities.
The Portfolio’s assets normally are allocated among two
portions, each of which is managed using a different but
complementary investment strategy. One portion of the
Portfolio is actively managed (“Active Allocated Portion”)
and the other portion of the Portfolio invests in ETFs that
are passively managed and that meet the investment objective of the Portfolio (“ETF Allocated Portion”). Under
normal circumstances, the Active Allocated Portion consists
of approximately 90% of the Portfolio’s net assets and the
ETF Allocated Portion consists of approximately 10% of the
Portfolio’s net assets. These percentages can deviate from
the amounts shown above by up to 15% of the Portfolio’s
assets. The ETFs in which the ETF Allocated Portion may invest may be changed from time to time without notice or
shareholder approval.
The Active Allocated Portion will invest in high yield corporate debt securities as well as floating rate loans, and participations in and assignments of loans. The Active Allocated
Portion may invest in securities of any maturity because the
Sub-Advisers to the Active Allocated Portion place greater
emphasis on credit risk in selecting securities than either
maturity or duration. Maturity measures the average final
payable dates of debt instruments. Duration is a measure
used to determine the sensitivity of a security’s value to
changes in interest rates. The longer a security’s duration,
the more sensitive it will be to changes in interest rates,
which may increase the volatility of the security’s value and
may lead to losses.
The ETF Allocated Portion will generally invest in the following ETFs: the iShares iBoxx $ High Yield Corporate Bond
Fund and the SPDR® Bloomberg Barclays High Yield Bond
ETF. These ETFs seek investment results that correspond
generally to the price and yield performance, before fees
and expenses, of a fixed-income securities benchmark index. An investor in the Portfolio will bear both the expenses
of the Portfolio as well as the indirect expenses associated
with the ETFs held by the ETF Allocated Portion.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit
of a bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government
agency. The value of your investment may fall, sometimes
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sharply, and you could lose money by investing in the Portfolio. There can be no assurance that the Portfolio will achieve its
investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Non-Investment Grade Securities Risk: Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service, Inc.
(or, if unrated, determined by the investment manager to
be of comparable quality) are speculative in nature and are
subject to additional risk factors such as increased possibility
of default, illiquidity of the security, and changes in value
based on changes in interest rates. Non-investment grade
bonds, sometimes referred to as “junk bonds,” are usually
issued by companies without long track records of sales and
earnings, or by those companies with questionable credit
strength. The creditworthiness of issuers of non-investment
grade debt securities may be more complex to analyze than
that of issuers of investment grade debt securities, and reliance on credit ratings may present additional risks.
Credit Risk: The Portfolio is subject to the risk that the issuer
or guarantor of a fixed income security, or the counterparty to
a transaction, is unable or unwilling, or is perceived as unable
or unwilling, to make timely interest or principal payments, or
otherwise honor its obligations, which may cause the Portfolio’s
holdings to lose value. The downgrade of a security’s credit
rating may decrease its value. Lower credit quality also may
lead to greater volatility in the price of a security and may
negatively affect a security’s liquidity. The credit quality of a
security can deteriorate suddenly and rapidly.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance

and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Loan Risk: Loan interests are subject to liquidity risk,
prepayment risk, extension risk, the risk of subordination to
other creditors, restrictions on resale, and the lack of a regular
trading market and publicly available information. Loan
interests may be difficult to value and may have extended
trade settlement periods. Accordingly, the proceeds from the
sale of a loan may not be available to make additional
investments or to meet redemption obligations until potentially a substantial period after the sale of the loan. The extended trade settlement periods could force the Portfolio to
liquidate other securities to meet redemptions and may
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present a risk that the Portfolio may incur losses in order to
timely honor redemptions. There is a risk that the value of any
collateral securing a loan in which the Portfolio has an interest
may decline and that the collateral may not be sufficient to
cover the amount owed on the loan. In the event the borrower defaults, the Portfolio’s access to the collateral may be
limited or delayed by bankruptcy or other insolvency laws.
Loans may not be considered “securities,” and purchasers,
such as the Portfolio, therefore may not have the benefit of
the anti-fraud protections of the federal securities laws. To the
extent that the Portfolio invests in loan participations, it is subject to the risk that the financial institution acting as agent for
all interests in a loan might fail financially. It is also possible
that the Portfolio could be held liable, or may be called upon
to fulfill other obligations, as a co-lender.

may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.

Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and

European Economic Risk: The economies of
European Union (“EU”) member countries and their
trading partners, as well as the broader global
economy, may be adversely affected by changes in the
euro’s exchange rate, changes in EU or governmental
regulations on trade, and the threat of default or an
actual default by an EU member country on its sovereign debt, which could negatively impact the Portfolio’s
investments and cause it to lose money. The United
Kingdom (“UK”) left the EU on January 31, 2020, commonly referred to as “Brexit.” The effect on the UK’s
economy will likely depend on the nature of trade relations with the EU following its exit, a matter that is being negotiated. There is significant market uncertainty
regarding Brexit’s ramifications, and the range and
potential implications of possible political, regulatory,
economic, and market outcomes cannot be fully
known. The negative impact on not only the UK and
European economies but also the broader global
economy could be significant, potentially resulting in
increased volatility and illiquidity, which could adversely
affect the value of the Portfolio’s investments. Any further withdrawals from the EU could cause additional
market disruption globally.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income
producing or debt securities. Changes in interest rates also
may affect the value of other securities. When interest rates
rise, the value of the Portfolio’s debt securities generally declines. Conversely, when interest rates decline, the value of
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the Portfolio’s debt securities generally rises. Typically, the
longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the security’s price. Thus, the sensitivity of the Portfolio’s debt securities
to interest rate risk will increase with any increase in the duration of those securities. A significant or rapid rise in interest
rates could result in losses to the Portfolio.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,
relatively small market fluctuations can result in large changes
in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market-participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.

Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Mortgage-Related and Other Asset-Backed Securities Risk: Declines in the credit quality of and defaults
by the issuers of mortgage-related and other asset-backed
securities or instability in the markets for such securities
may decrease the value of such securities, which could
result in losses to the Portfolio, and may reduce the liquidity of such securities and make such securities more difficult to purchase or sell at an advantageous time and price.
In addition, borrowers may default on the obligations that
underlie mortgage-related and other asset-backed securities. The risk of defaults by borrowers generally is greater
during times of rising interest rates and/or unemployment
rates. The impairment (or loss) of the value of collateral or
other assets underlying mortgage-related and other assetbacked securities will result in a reduction in the value of
the securities. Certain collateral may be difficult to locate in
the event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments due on such collateral. Asset-backed securities may
not have the benefit of a security interest in collateral
comparable to that of mortgage assets, resulting in additional credit risk. In addition, certain mortgage-related and
other asset-backed securities may include securities
backed by pools of loans made to “subprime” borrowers
or borrowers with blemished credit histories. The risk of
defaults by borrowers is generally higher in the case of
asset or mortgage pools that include subprime assets or
mortgages, and the liquidity and value of subprime mortgages and non-investment grade mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae,
and Freddie Mac could change dramatically over time.
Furthermore, mortgage-related and other asset-backed
securities typically provide the issuer with the right to prepay the security prior to maturity. During periods of rising
interest rates, the rate of prepayments tends to decrease
because borrowers are less likely to prepay debt (such as
mortgage debt or automobile loans). Slower than
expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and
this may “lock in” a below market interest rate and increase
the security’s duration and interest rate sensitivity, which
may increase the volatility of the security’s value and may
lead to losses. During periods of falling interest rates, the
rate of prepayments tends to increase because borrowers
are more likely to pay off debt and refinance at the lower
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interest rates then available. Unscheduled prepayments
shorten the average lives of mortgage-related and other
asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower
interest rates, thereby reducing the Portfolio’s income.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses to
the Portfolio. In addition, many processes used in Portfolio
management, including security selection, rely, in whole or
in part, on the use of various technologies. The Portfolio
may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and data used, or the analyses
employed or relied on, by an investment manager, or if
such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise
do not work as intended. There can be no assurance that
the use of these technologies will result in effective
investment decisions for the Portfolio.
Prepayment Risk and Extension Risk: Prepayment risk is
the risk that the issuer of a security held by the Portfolio may
pay off principal more quickly than originally anticipated. This
may occur when interest rates fall. The Portfolio may have to
reinvest the proceeds in an investment offering a lower yield,
may not benefit from any increase in value that might otherwise result from declining interest rates and may lose any
premium it paid to acquire the security. Extension risk is the risk
that the issuer of a security held by the Portfolio may pay off
principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio may be prevented
from reinvesting the proceeds it would have received at a
given time in an investment offering a higher yield.
Privately Placed and Other Restricted Securities Risk:
Restricted securities, which include privately placed securities, are securities that cannot be offered for public resale
unless registered under the applicable securities laws or that
have a contractual restriction that prohibits or limits their
resale. Difficulty in selling securities may result in a loss or be
costly to the Portfolio. The risk that securities may not be
sold for the price at which the Portfolio is carrying them is
greater with respect to restricted securities than it is with
respect to registered securities. The illiquidity of the market,
as well as the lack of publicly available information regarding these securities, also may make it difficult to determine a
fair value for certain securities for purposes of computing
the Portfolio’s net asset value.

Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Zero Coupon and Pay-in-Kind Securities Risk: A zero
coupon or pay-in-kind security pays no interest in cash to its
holder during its life. Accordingly, zero coupon securities
usually trade at a deep discount from their face or par value
and, together with pay-in-kind securities, will be subject to
greater fluctuations in market value in response to changing
interest rates than debt obligations of comparable maturities that make current distribution of interest in cash.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one- and five-year and since inception periods through
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December 31, 2019 compared to the returns of a broadbased securities market index. Past performance is not an
indication of future performance.

Name

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Title

Date Began
Managing
the Portfolio

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

Kevin McCarthy

Assistant Portfolio
Manager of FMG LLC

May 2019

Calendar Year Annual Total Returns — Class IB
Sub-Adviser: AXA Investment Managers, Inc. (“AXA
IM” or the “Sub-Adviser”)

12.94%

11.67%

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

6.46%

1.86%

2014

2015

Name

-2.23%

-3.02%
2016

Best quarter (% and time period)
6.71% (2019 1st Quarter)

2017

2018

Average Annual Total Returns
One
Year
1290 VT High Yield Bond Portfolio –
Class IB Shares
(Inception Date: February 8, 2013)
ICE BofA US High Yield Index
(reflects no deduction for fees,
expenses, or taxes)

Five
Years

12.94%

4.95%

4.78%

14.41%

6.13%

5.72%

February 2013

Robert Houle,
CFA®

US High Yield Portfolio
Manager/Analyst at
AXA IM

March 2018

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

Name

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection, monitoring and oversight of the Portfolio’s Sub-Advisers, (ii) allocating
assets among the Portfolio’s Allocated Portions and (iii) the
selection of investments in ETFs for the Portfolio are:

Title

Global Head of High
Yield and US Active
Fixed Income at AXA IM

Sub-Adviser: Post Advisory Group, LLC. (“Post” or the
“Sub-Adviser”)

Since
Inception

WHO MANAGES THE PORTFOLIO

Name

Carl Whitbeck,
CFA®
2019

Worst quarter (% and time period)
–4.09% (2015 3rd Quarter)

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®,
CLU, ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

February 2013

Alwi Chan,
CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

February 2013

Xavier
Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

February 2013

Title

Date Began
Managing
the Portfolio

Title

Date Began
Managing
the Portfolio

Schuyler
Hewes

Managing Director –
Portfolio Manager of
Post

May 2014

David Kim

Deputy Chief Investment
Officer of Post, Post
Board Member

May 2014

Jeffrey Stroll

Chief Investment Officer
of Post, Post Board
Member

May 2014

Dan Ross

Managing Director –
Portfolio Manager of Post

October 2014

Iris Shin

Managing Director –
Portfolio Manager of Post

May 2019

James Wolf

Managing Director –
Portfolio Manager of Post

May 2020

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
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approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under
applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.

TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to sponsoring insurance companies (and their affiliates) or other financial intermediaries for distribution and/or other services.
These payments may create a conflict of interest by influencing an insurance company or other financial intermediary
and your financial adviser to recommend the Portfolio over
another investment or by influencing an insurance company
to include the Portfolio as an underlying investment option
in the Contract. The prospectus (or other offering document)
for your Contract may contain additional information about
these payments. Ask your financial adviser or visit your
financial intermediary’s website for more information.
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EQ Advisors TrustSM
1290 VT Low Volatility Global Equity Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term capital appreciation with lower absolute volatility than the broad equity
markets.
FEES AND EXPENSES OF THE PORTFOLIO

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
1290 VT Low Volatility Global Equity Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

Class IB
Shares
0.50%
0.25%
0.84%
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1290 VT Low Volatility Global Equity Portfolio
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
0.22%
1.81%
(0.91)%
0.90%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 0.90% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$92

3 Years
$481

5 Years
$895

10 Years
$2,052

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
9% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE

Principal Investment Strategy: Under normal market conditions, the Portfolio invests at least 80% of its net assets, plus
borrowings for investment purposes, in equity securities. The
Portfolio will invest in equity securities through investments in
exchange-traded securities of other investment companies and
investment vehicles (“exchange-traded funds” or “ETFs”). The
Portfolio invests primarily in ETFs that, in turn, invest substantially all of their assets in equity securities that are believed
to have lower absolute volatility than the markets in which the
ETF invests. Volatility is one way to measure risk and, in this
context, refers to the tendency of investments and markets to
fluctuate over time. Stocks that exhibit lower absolute volatility
may, over a market cycle, be able to earn investment returns
comparable to market returns but with less volatility than the
markets. The Portfolio may invest in ETFs that invest in securities of companies of any size in developed and emerging
markets throughout the world. Under normal market conditions, the Portfolio expects to invest in ETFs such that no less
than approximately 40% (or 30%, if market conditions are not
deemed favorable by the Portfolio’s management) of the Portfolio’s net assets will be indirectly invested in foreign securities.
Under normal market conditions, the Portfolio will allocate its
assets among at least three countries (one of which may be the
United States). The Portfolio invests its assets in ETFs in
accordance with weightings determined by AXA Equitable
Funds Management Group, LLC (“FMG LLC” or the “Adviser”),
the Portfolio’s investment manager.

ETFs are investment companies or other investment vehicles
whose shares are listed and traded on U.S. stock exchanges
or otherwise traded in the over-the-counter market and may
be purchased and sold throughout the trading day based on
their market price. Generally, an ETF seeks to track a securities
index or a basket of securities that an “index provider” (such
as Standard & Poor’s, Dow Jones, Russell or Morgan Stanley
Capital International (“MSCI”)) selects as representative of a
market, market segment, industry sector, country or geographic region. An index-based ETF generally holds the same
stocks or bonds as the index it tracks (or it may hold a representative sample of such securities). Accordingly, an indexbased ETF is designed so that its performance, before fees
and expenses, will correspond closely with that of the index it
tracks. ETFs may also be actively managed. The ETFs in which
the Portfolio may invest are referred to herein as the
“Underlying ETFs”.
The Adviser uses a two-stage asset allocation process to
create an investment portfolio of ETFs for the Portfolio. The
first stage involves a strategic asset allocation that is intended to achieve a desired risk/return profile for the
Portfolio, while providing broad exposure to U.S. and foreign securities. In this stage, the Adviser decides what portion of the Portfolio’s assets should be invested in various
geographic regions and market capitalization segments
based on an evaluation of the potential return characteristics and risks of the particular asset classes in which the
Portfolio may invest. Currently, the Portfolio intends to invest (through ETFs) approximately 50% of its assets in U.S.
securities. Among U.S. securities, the Portfolio intends to
maintain approximately 30% exposure to large-cap issuers
and 20% to mid- and small-cap issuers. The Portfolio intends to invest (through ETFs) the remaining 50% of its assets in foreign securities, including maintaining
approximately 15% exposure to securities of companies in
emerging market countries. These percentages can deviate
by up to 15% of the Portfolio’s assets. The Adviser may adjust these strategic asset allocations from time to time.
The second stage of this process involves the selection of Underlying ETFs within each of the geographic regions and market capitalization segments identified as a result of the first
stage of the investment process. The Adviser seeks to select a
combination of Underlying ETFs that together provide the targeted geographic and market capitalization exposure for the
Portfolio. In selecting the Underlying ETFs, the Adviser also
seeks to construct a diversified portfolio of ETFs that provides
exposure to various methodologies used to reduce volatility.
Individual ETF weights are based on a variety of factors, including the Underlying ETF’s exposure to the desired geographic
region or market cap segment, investment objective(s), total
return, portfolio holdings, volatility, expenses and liquidity.
For purposes of complying with the Portfolio’s investment
policies, the Adviser will identify Underlying ETFs in which to
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invest by reference to such Underlying ETFs’ investment
policies at the time of investment. An Underlying ETF that
changes its investment policies subsequent to the time of
the Portfolio’s investment may continue to be considered an
appropriate investment for purposes of the policy. The Adviser may add new Underlying ETFs or replace or eliminate
existing Underlying ETFs without notice or shareholder approval. The Underlying ETFs have been selected to represent a reasonable spectrum of investment options for the
Portfolio. The Adviser may sell the Portfolio’s holdings for a
variety of reasons, including to invest in an Underlying ETF
believed to offer superior investment opportunities. The
Portfolio may hold cash or invest in short-term paper and
other short-term investments (instead of allocating investments to an Underlying ETF) as deemed appropriate by the
Adviser.

evolving conditions in certain economies or markets may alter the risks associated with investments tied to countries or
regions that historically were perceived as comparatively stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which it
conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.

The Portfolio also may lend its portfolio securities to earn
additional income.

Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than
investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding or
other taxes on foreign investments, impose restrictive
exchange control regulations, or nationalize or expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller, less
liquid and more volatile than those of more developed
foreign countries, and emerging market countries often
have less uniformity in accounting, auditing and financial
reporting requirements and less reliable clearance and
settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be
suspended. The likelihood of such suspensions may be
higher for securities of issuers in emerging market countries than in countries with more developed markets.

Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
In this section, the term “Portfolio” may include the Portfolio,
an underlying ETF, or both.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and regulation than U.S. markets, and it may take more time to clear
and settle trades involving foreign securities, which could
negatively impact the Portfolio’s investments and cause it to
lose money. Security values also may be negatively affected
by changes in the exchange rates between the U.S. dollar and
foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory regimes and
market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental instability, or other political or economic actions,
also may adversely impact security values. World markets, or
those in a particular region, may all react in similar fashion to
important economic or political developments. Events and

Volatility Risk: The Underlying ETFs selected by the Adviser may be unsuccessful in maintaining portfolios of
investments that minimize volatility, and there is a risk that
the Portfolio may experience more than minimum volatility.
Securities held by the Underlying ETFs may be subject to
price volatility and the prices may not be any less volatile
than the market as a whole and could be more volatile. In
addition, the use of volatility management techniques may
limit an Underlying ETF’s and, in turn, the Portfolio’s participation in market gains, particularly during periods when
market values are increasing, but market volatility is high.
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Risks Related to Investments in Underlying ETFs: The
Portfolio’s shareholders will indirectly bear the fees and expenses paid by the Underlying ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. The Portfolio’s performance
depends upon a favorable allocation by the Adviser among
the Underlying ETFs, as well as the ability of the Underlying
ETFs to generate favorable performance. The Underlying
ETFs’ investment programs may not be complementary,
which could adversely affect the Portfolio’s performance.
The Portfolio’s net asset value is subject to fluctuations in
the market values of the Underlying ETFs in which it invests.
The Portfolio is also subject to the risks associated with the
securities or other investments in which the Underlying ETFs
invest, and the ability of the Portfolio to meet its investment
objective will directly depend on the ability of the Underlying ETFs to meet their investment objectives. An indexbased ETF’s performance may not match that of the index it
seeks to track. An actively managed ETF’s performance will
reflect its adviser’s ability to make investment decisions that
are suited to achieving the ETF’s investment objective. It is
also possible that an active trading market for an Underlying
ETF may not develop or be maintained, in which case the
liquidity and value of the Portfolio’s investment in the
Underlying ETF could be substantially and adversely affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular Underlying ETF will depend upon the extent to
which the Portfolio’s assets are allocated from time to time
for investment in the Underlying ETF, which will vary.
Mid-Cap, Small-Cap and Micro-Cap Company Risk:
Mid-cap, small-cap and micro-cap companies carry additional risks because the operating histories of these companies tend to be more limited, their earnings and revenues
less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than
those of larger, more established companies, all of which
can negatively affect their value. In general, these risks are
greater for small-cap and micro-cap companies than for
mid-cap companies.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new
competitive challenges such as changes in technology and
consumer tastes, which may lead to a decline in their market price. Many larger companies also may not be able to
attain the high growth rate of successful smaller companies,
especially during extended periods of economic expansion.
Large Shareholder Risk: A significant percentage of the
Portfolio’s shares may be owned or controlled by the Adviser and its affiliates, other Portfolios advised by the Adviser
(including funds of funds), or other large shareholders, including primarily insurance company separate accounts.
Accordingly, the Portfolio is subject to the potential for
large-scale inflows and outflows as a result of purchases and

redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s net
asset value and performance.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market-participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired
results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
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Risk/Return Bar Chart and Table

WHO MANAGES THE PORTFOLIO

The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing how
the Portfolio’s average annual total returns for the past oneand five-year and since inception periods through
December 31, 2019 compared to the returns of a broad-based
securities market index. The additional broad-based securities
market index shows how the Portfolio’s performance
compared with the returns of another index that has
characteristics relevant to the Portfolio’s investment strategies.
Past performance is not an indication of future performance.

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection of investments in Underlying ETFs for the Portfolio are:

Name

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB

Executive Vice
President and Chief
Investment Officer of
FMG LLC

October 2013

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

October 2013

Xavier Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

October 2013

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2017

Kevin McCarthy

Assistant Portfolio
Manager of FMG LLC

May 2019

8.60%

8.16%

-0.35%

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

-3.58%
2014

Kenneth T.
Kozlowski
CFP®, CLU,
ChFC

19.98%

18.45%

2015

2016

Best quarter (% and time period)
10.03% (2019 1st Quarter)

2017

2018

2019

Worst quarter (% and time period)
–7.10% (2018 4th Quarter)

Average Annual Total Returns
One
Year
1290 VT Low Volatility Global
Equity Portfolio —
Class IB Shares (Inception Date:
October 28, 2013)
MSCI ACWI Minimum Volatility
Index (reflects no deduction for
fees, expenses, or taxes)
MSCI AC World Index (reflects no
deduction for fees, expenses, or
taxes)

Five
Years

Title

Date Began
Managing
the Portfolio

Since
Inception

19.98%

8.20%

7.98%

21.05%

9.18%

9.20%

26.60%

8.41%

7.94%

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
1290 VT Micro Cap Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term growth
of capital.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
1290 VT Micro Cap Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.85%
0.25%
0.26%
1.36%
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1290 VT Micro Cap Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
(0.21)%
1.15%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, dividend and interest expenses on securities sold short,
capitalized expenses, acquired fund fees and expenses and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.15% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any time
after April 30, 2021. The Adviser may be reimbursed the amount of
any such payments or waivers in the future provided that the payments or waivers are reimbursed within three years of the payments
or waivers being recorded and the Portfolio’s expense ratio, after the
reimbursement is taken into account, does not exceed the Portfolio’s
expense cap at the time of the waiver or the Portfolio’s expense cap
at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$117

3 Years
$410

5 Years
$725

10 Years
$1,617

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 69% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in securities of
micro-cap companies (or other financial instruments that
derive their value from the securities of such companies).
For purposes of this Portfolio, micro-cap companies are
those companies with market capitalizations that are either
under $1 billion or are within the range of companies in the
Russell Microcap® Index (“Russell Microcap”) at the time of
purchase (as of December 31, 2019, the market capitalization of the companies in the Russell Microcap was between $6.6 million and $3.7 billion). The size of companies
in the Russell Microcap changes with changes in market
conditions, which can result in changes to the market
capitalization range of companies in the index. The Portfolio
intends to invest primarily in common stocks, but it may also
invest in other securities that a Sub-Adviser believes provide
opportunities for capital growth. The Portfolio may invest in
U.S. and foreign securities, including securities of companies
based in developing countries and depositary receipts of
foreign-based companies.
The Portfolio’s assets normally are allocated among two or
more investment managers, each of which manages its portion of the Portfolio using a different but complementary investment strategy. One portion of the Portfolio is actively

managed (“Active Allocated Portion”) and one portion of the
Portfolio seeks to track the performance of a particular index
(“Index Allocated Portion”). Under normal circumstances, the
Active Allocated Portion consists of approximately 50% of the
Portfolio’s net assets and the Index Allocated Portion consists
of approximately 50% of the Portfolio’s net assets.
The Active Allocated Portion invests primarily in equity securities of micro-cap companies that the Sub-Adviser believes
have the potential for more rapid growth than the overall
economy. Equity securities may include any interests that
represent equity ownership in a company, such as common
stocks, preferred stocks, equity interests in trusts (including
real estate investment trusts), partnerships, joint ventures,
limited liability companies and vehicles with similar legal
structures, other instruments convertible or exercisable into
the foregoing, and other investments with similar economic
characteristics. The Sub-Adviser to the Active Allocated Portion evaluates companies based on an analysis of their
financial statements, products and operations, market sectors and interviews with management, and seeks to invest its
portion of the Portfolio’s assets in companies that generally
exhibit faster-than-average gains in earnings and that the
portfolio management team expects to continue profit
growth at a high level. Although the Sub-Adviser seeks to
diversify the Active Allocated Portion across many industries
and sectors, its assets may, from time to time, be overweighted or underweighted to certain industries and sectors
relative to its benchmark index. Securities of foreign
companies, including emerging market companies, may be
traded on U.S. or non-U.S. securities exchanges, may be
denominated in the U.S. dollar or other currencies, and may
include American Depository Receipts (“ADRs”) and other
similar depositary receipts. The Sub-Adviser to the Active
Allocated Portion may sell a security when it believes the
security is less likely to benefit from the current market and
economic environment or shows signs of deteriorating fundamentals, among other reasons.
The Index Allocated Portion of the Portfolio seeks to track the
performance (before fees and expenses) of the Russell
Microcap with minimal tracking error. This strategy is commonly referred to as an indexing strategy. The Index Allocated Portion may use a full replication technique or a
sampling approach in pursuing its indexing strategy.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
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The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or the
economy, which means that the Portfolio may be particularly
susceptible to a general decline in the market segment relating to the relevant index. In addition, although the index
strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of the
index strategy will match that of the relevant index. To the
extent the Portfolio utilizes a representative sampling approach, it may experience tracking error to a greater extent
than if the Portfolio sought to replicate the index.
Small-Cap and Micro-Cap Company Risk: Small-cap
and micro-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies. The shares of smaller companies tend to
trade less frequently than those of larger, more established
companies, which can adversely affect the pricing of these
securities and the Portfolio’s ability to purchase or sell these
securities. In general, these risks are greater for micro-cap
companies than for small-cap companies.

Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “growth” style — to select investments. A particular style may be out of favor or may
not produce the best results over short or longer time periods. Growth stocks may be more sensitive to changes in current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock price
of one or more companies will fall or will fail to appreciate as
anticipated by the Portfolio, regardless of movements in the
securities market. Growth stocks also tend to be more volatile
than value stocks, so in a declining market their prices may
decrease more than value stocks in general. Growth stocks
also may increase the volatility of the Portfolio’s share price.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
VTMC 3

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,

less liquid and more volatile than those of more developed foreign countries, and emerging market countries
often have less uniformity in accounting, auditing and
financial reporting requirements and less reliable
clearance and settlement, registration and custodial
procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of such
suspensions may be higher for securities of issuers in
emerging market countries than in countries with more
developed markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market-participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.

may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one- and five-year and since inception periods through December 31, 2019 compared to the returns of a broad-based
securities market index. Class IB shares were not operational
for the period from April 14, 2015 through April 30, 2015.
The returns of Class IB were calculated assuming the shares
were in operation for the entire period. Past performance is
not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality,
relative yield or value of, or market trends affecting, a particular
security or issuer, industry, sector, region or market segment, or
about the economy or interest rates, may be incorrect or
otherwise may not produce the intended results, which may
result in losses to the Portfolio. In addition, many processes
used in Portfolio management, including security selection, rely,
in whole or in part, on the use of various technologies. The
Portfolio may suffer losses if there are imperfections, errors or
limitations in the quantitative, analytic or other tools, resources,
information and data used, or the analyses employed or relied
on, by an investment manager, or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can
be no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
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Calendar Year Annual Total Returns — Class IB
29.32%
25.59%

10.73%

-4.75%

-5.70%
2015

2016

2017

Best quarter (% and time period)
18.17% (2019 1st Quarter)

2018

2019

Worst quarter (% and time period)
–22.61% (2018 4th Quarter)

Average Annual Total Returns
1290 VT Micro Cap Portfolio –
Class IB Shares (Inception Date:
April 21, 2014)
Russell Microcap® Index (reflects
no deduction for fees,
expenses, or taxes)

One Year

Five
Years

Since
Inception

29.32%

10.06%

10.17%

22.43%

6.57%

6.70%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection,
monitoring and oversight of the Portfolio’s Sub-Advisers,
and (ii) allocating assets among the Portfolio’s Allocated
Portions are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

April 2014

Alwi Chan,
CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

April 2014

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Sub-Adviser: Lord, Abbett & Co. LLC (“Lord Abbett” or
the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Active Allocated Portion of the
Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

F. Thomas
O’Halloran,
J.D., CFA®

Partner and Portfolio
Manager of Lord Abbett

April 2014

Matthew R.
DeCicco,
CFA®

Managing Director and
Portfolio Manager of
Lord Abbett

March 2015

Vernon T. Bice,
CMT

Portfolio Manager of
Lord Abbett

May 2019

TAX INFORMATION

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Index Allocated Portion of the
Portfolio allocated to BlackRock are:

Name

Title

Alan Mason

Managing Director of
BlackRock

April 2014

Rachel M. Aguirre

Managing Director of
BlackRock

April 2016

Amy Whitelaw

Managing Director of
BlackRock

May 2019

Jennifer Hsui, CFA®

Managing Director of
BlackRock

May 2019

Suzanne Henige,
CFA®

Director of BlackRock

May 2020

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to
such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

Sub-Adviser: BlackRock Investment Management, LLC
(“BlackRock” or the “Sub-Adviser”)

Date Began
Managing
the Portfolio

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible
for
overseeing
Sub-Advisers
and
recommending their hiring, termination and replacement to
the Board of Trustees.

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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1290 VT Moderate Growth Allocation Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks the highest total return over
time consistent with its asset mix while managing portfolio
volatility.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

1290 VT Moderate Growth Allocation Portfolio
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
1290 VT Moderate Growth Allocation Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*

Class IB
Shares
0.70%
0.25%
0.75%
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Class IB
Shares
0.07%
1.77%
(0.67)%
1.10%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.10% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$112

3 Years
$492

5 Years
$897

10 Years
$2,028

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. For the period February 1, 2019
(commencement of operations) through December 31,
2019, the Portfolio’s portfolio turnover rate was 50% of the
average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio pursues its
investment objective by investing primarily in exchangetraded securities of other investment companies or investment vehicles (“Underlying ETFs”) and/or futures contracts
that provide exposure to equity and fixed income markets.
The Portfolio’s current target allocation for long-term
investments is approximately 60% of its assets in equity investments and approximately 40% of its assets in fixed income investments, through investments in Underlying ETFs
and/or futures contracts. The Portfolio may from time to
time make tactical increases or decreases beyond these
target allocations based on momentum factors to determine the relative attractiveness of equity and fixed income asset classes. This means at any time the Portfolio’s
asset mix may differ from the target allocations. Momentum
is the tendency of investments to exhibit persistence in their
performance. When momentum deteriorates, the Adviser
may reduce the Portfolio’s exposure to a particular asset
class.
The Adviser targets an equity allocation of approximately
60% of its assets in Underlying ETFs and/or futures contracts
that provide exposure to U.S. large, mid and small cap stocks
and foreign developed markets securities. The Portfolio’s

current target is to invest approximately the following percentages of its assets in Underlying ETFs and/or futures contracts
that provide exposure to the following equity asset categories: U.S. Large Cap (35%), U.S. Mid Cap (5%), U.S. Small Cap
(2%), and International Developed (18%). The allocations
among the equity asset categories may be changed by the
Adviser without notice or shareholder approval. The Adviser
will periodically rebalance the Portfolio’s allocations among
the equity asset categories to maintain the desired exposure
to each asset category. The Underlying ETFs in which the
Portfolio invests may be invested in securities denominated in
any currency.
The Adviser targets a fixed income allocation of approximately 40% of its assets in Underlying ETFs that invest in
corporate debt securities and U.S. interest rate futures contracts, to create a fixed income allocation with a risk and return profile similar to that of the Bloomberg Barclays U.S. 510 Year Corporate Bond Index, which is an unmanaged index
that includes U.S. dollar-denominated, investment-grade,
fixed-rate, taxable securities issued by industrial, utility and
financial companies, with maturities between 5 and 10 years.
An Underlying ETF’s investments may include fixed coupon
bonds, step-up bonds, bonds with sinking funds, medium
term notes, callable and putable bonds, and 144A bonds.
The Adviser selects the Underlying ETFs in which to invest
the Portfolio’s assets. The Underlying ETFs are investment
companies or other investment vehicles whose shares are
listed and traded on U.S. stock exchanges or otherwise
traded in the over-the-counter market and may be purchased and sold throughout the trading day based on their
market price. Generally, an Underlying ETF seeks to track a
securities index or a basket of securities that an “index provider” (such as Standard & Poor’s, Russell or Morgan Stanley
Capital International) selects as representative of a market,
market segment, industry sector, country or geographic region. An index-based Underlying ETF generally holds the
same stocks or bonds as the index it tracks (or it may hold a
representative sample of such securities). Accordingly, an
index-based Underlying ETF is designed so that its
performance, before fees and expenses, will correspond
closely with that of the index it tracks. Underlying ETFs also
may be actively managed.
In selecting Underlying ETFs, the Adviser will utilize a proprietary investment process that may take into consideration a
number of factors including, as appropriate and applicable,
fund performance, management team, investment style,
correlations, asset class exposure, industry classification,
benchmark, risk adjusted return, volatility, expense ratio,
asset size and portfolio turnover. For purposes of asset class
and asset category target allocations, where an Underlying
ETF could be assigned to more than one asset category, the
Adviser may, in its discretion, assign an Underlying ETF to
one or more asset categories. For purposes of complying
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with the Portfolio’s investment policies, the Adviser will
identify Underlying ETFs in which to invest by reference to
such Underlying ETFs’ investment policies at the time of investment. An Underlying ETF that changes its investment
policies subsequent to the time of the Portfolio’s investment
may continue to be considered an appropriate investment
for purposes of the policy. The Adviser may add new
Underlying ETFs or replace or eliminate existing Underlying
ETFs without notice or shareholder approval. The Underlying ETFs have been selected to represent a reasonable
spectrum of investment options for the Portfolio. The Adviser may sell the Portfolio’s holdings for a variety of reasons, including to invest in an Underlying ETF believed to
offer superior investment opportunities.
The Adviser also employs a volatility management strategy
that seeks to manage the volatility level of the Portfolio’s
returns. Volatility is a statistical measure of the magnitude of
changes in the Portfolio’s returns. A higher volatility level
generally indicates higher risk and often results in more frequent and sometimes significant changes in the Portfolio’s
returns. To implement this volatility management strategy,
the Adviser will monitor realized volatility of the Portfolio’s
returns, placing a greater weight on recent historic data.
During periods of heightened realized volatility, the Adviser
will attempt to lower volatility by selling Underlying ETFs, by
closing existing long exchange-traded equity index futures
contracts or by investing up to 100% of its target allocation
to that category in cash or cash equivalents. During periods
of heightened realized volatility, the Portfolio may deviate
significantly from its target asset allocation. During such
times, the Portfolio’s allocation to equity investments may
decrease to 0% and its allocation to fixed income investments and cash instruments may increase to 100%; however, its equity allocation may remain sizeable. In addition,
over time the use of a volatility management strategy could
result in the Portfolio’s having average exposure to equity
investments that is lower than its target allocation. Although
these actions are intended to reduce the overall risk of
investing in the Portfolio, they may result in periods of underperformance, including during periods when market
values are increasing, but market volatility is high. Under
normal market conditions, the Portfolio seeks to maintain,
over an extended period of years, an average annualized
volatility in the Portfolio’s daily equity returns of not more
than 20%. The magnitude of the changes (or volatility) in
the Portfolio’s daily equity returns is measured by standard
deviation. The Adviser may determine, in its sole discretion,
not to implement the volatility management strategy or to
allocate the Portfolio’s assets in a manner different than the
target allocations described above for various reasons including, but not limited to, if the volatility management
strategy would result in de minimis trades or result in excess
trading due to expected flows into or out of the Portfolio, or
in connection with market events and conditions and other

circumstances as determined by the Adviser. The Portfolio
may maintain sizeable equity exposure during times of
heightened volatility if in the Adviser’s judgment such equity
exposure is warranted to produce better risk-adjusted returns over time. Volatility management techniques may
reduce potential losses and/or mitigate financial risks to insurance companies that provide certain benefits and
guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.
In pursuing its investment objectives, the Portfolio may also
invest in derivatives for the efficient management of the
Portfolio (including to enhance returns), to implement the
volatility management strategy, or for the hedging of certain
market risks. It is anticipated that the Portfolio’s derivative
instruments will consist of long and short positions on
exchange-traded equity and fixed income futures contracts.
The Portfolio’s investments in derivatives may be deemed to
involve the use of leverage because the Portfolio is not required to invest the full market value of the contract upon
entering into the contract but participates in gains and
losses on the full contract price. The use of derivatives also
may be deemed to involve the use of leverage because the
heightened price sensitivity of some derivatives to market
changes may magnify the Portfolio’s gain or loss. It is not
generally expected, however, that the Portfolio will be
leveraged by borrowing money for investment purposes.
From time to time or potentially for extended periods of
time in periods of continued market distress, the Portfolio
may maintain a considerable percentage of its total assets in
cash and cash equivalent instruments, including money
market funds, as margin or collateral for the Portfolio’s
obligations under derivative transactions, to implement the
volatility management strategy, and for other portfolio
management purposes. The larger the value of the Portfolio’s derivative positions, as opposed to positions held in
non-derivative instruments, the more the Portfolio will be
required to maintain cash and cash equivalents as margin or
collateral for such derivatives.
The Portfolio may engage in active and frequent trading of
portfolio securities in pursuing its principal investment
strategies.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The Portfolio is also subject to the risks associated with the
Underlying ETFs’ investments; please see the “Information
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Regarding the Underlying ETFs” section of the Portfolio’s
Prospectus, and the prospectuses and statements of additional information for the Underlying ETFs for additional information about these risks.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order. In this section, the
term “Portfolio” may include the Portfolio, an Underlying
ETF, or both.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Interest Rate Risk: Changes in interest rates may affect the
yield, liquidity and value of investments in income producing
or debt securities. Changes in interest rates also may affect the
value of other securities. When interest rates rise, the value of
the Portfolio’s debt securities generally declines. Conversely,
when interest rates decline, the value of the Portfolio’s debt
securities generally rises. Typically, the longer the maturity or
duration of a debt security, the greater the effect a change in
interest rates could have on the security’s price. Thus, the
sensitivity of the Portfolio’s debt securities to interest rate risk
will increase with any increase in the duration of those securities. A significant or rapid rise in interest rates could result in
losses to the Portfolio.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Volatility Management Risk: The Adviser from time to
time may employ various volatility management techniques
or make short-term adjustments to the Portfolio’s asset mix
(such as by using ETFs or futures and options to manage
equity exposure) in managing the Portfolio. Although these
actions are intended to reduce the overall risk of investing in
the Portfolio, they may not work as intended and may result
in losses by the Portfolio or periods of underperformance,
particularly during periods when market values are increasing
but market volatility is high or when the Portfolio has reduced
its equity exposure but market changes do not impact equity
returns adversely to the extent predicted by the Adviser. The
result of the Portfolio’s volatility management strategy will be
subject to the Adviser’s ability to correctly assess the degree
of correlation between the performance of the relevant

market index and the metrics used by the Adviser to measure
market volatility. Since the characteristics of many securities
change as markets change or time passes, the result of the
Portfolio’s volatility management strategy also will be subject
to the Adviser’s ability to continually recalculate, readjust, and
execute volatility management techniques in an efficient
manner. In addition, market conditions change, sometimes
rapidly and unpredictably, and the Adviser may be unable to
execute the volatility management strategy in a timely
manner or at all. The Adviser uses proprietary modeling tools
to implement the Portfolio’s volatility management strategy. If
the proprietary modeling tools prove to be flawed or for
other reasons do not produce the desired results, any decisions based on the modeling tools may expose the Portfolio
to additional risks and losses. The use of modeling tools has
inherent risks, and the success of using a modeling tool depends, among other things, on the accuracy and completeness of the tool’s development, implementation and
maintenance; on the tool’s assumptions and methodologies;
and on the accuracy and reliability of the inputs and output of
the tool. The Adviser from time to time may make changes to
its proprietary modeling tools that do not require shareholder
notice. Moreover, volatility management strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which could cause or increase losses or reduce
gains. In addition, it is not possible to manage volatility fully or
perfectly. Futures contracts and other instruments used in
connection with the volatility management strategy are not
necessarily held by the Portfolio to hedge the value of the
Portfolio’s other investments and, as a result, these futures
contracts and other instruments may decline in value at the
same time as the Portfolio’s other investments. Any one or
more of these factors may prevent the Portfolio from achieving the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of
which may be sudden or substantial) or volatility for any particular period that may be higher or lower. In addition, the
use of volatility management techniques may not protect
against market declines and may limit the Portfolio’s participation in market gains, even during periods when the market
is rising. Volatility management techniques, when implemented effectively to reduce the overall risk of investing in
the Portfolio, may result in underperformance by the Portfolio. For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market
environments, the Portfolio may forgo some of the returns
that can be associated with periods of rising equity values.
The Portfolio’s performance may be lower than the performance of similar funds where volatility management techniques
are not used.
Risks Related to Investments in Underlying ETFs: The
Portfolio’s shareholders will indirectly bear the fees and expenses paid by the Underlying ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
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the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. The Portfolio’s performance
depends upon a favorable allocation by the Adviser among
the Underlying ETFs, as well as the ability of the Underlying
ETFs to generate favorable performance. The Underlying
ETFs’ investment programs may not be complementary,
which could adversely affect the Portfolio’s performance.
The Portfolio’s net asset value is subject to fluctuations in
the market values of the Underlying ETFs in which it invests.
The Portfolio is also subject to the risks associated with the
securities or other investments in which the Underlying ETFs
invest, and the ability of the Portfolio to meet its investment
objective will directly depend on the ability of the Underlying ETFs to meet their investment objectives. An indexbased ETF’s performance may not match that of the index it
seeks to track. An actively managed ETF’s performance will
reflect its adviser’s ability to make investment decisions that
are suited to achieving the ETF’s investment objective. It is
also possible that an active trading market for an Underlying
ETF may not develop or be maintained, in which case the
liquidity and value of the Portfolio’s investment in the
Underlying ETF could be substantially and adversely affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular Underlying ETF will depend upon the extent to
which the Portfolio’s assets are allocated from time to time
for investment in the Underlying ETF, which will vary.
Asset Allocation Risk: The Portfolio’s investment performance depends upon how its assets are allocated across various asset classes and how its assets are invested within those
asset classes. Some asset classes and investments may perform below expectations or the securities markets generally
over short and extended periods. The allocation strategies
used and the allocation and investment decisions made could
cause the Portfolio to lose value and may not produce the
desired results.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain
open positions in certain derivatives contracts, the Portfolio
may be required to post collateral for the contract, the
amount of which may vary. In addition, the Portfolio may
maintain cash and cash equivalent positions as part of the
Portfolio’s strategy in order to take advantage of investment
opportunities as they arise, to manage the Portfolio’s market
exposure, and for other portfolio management purposes. As
such, the Portfolio may maintain cash balances, which may be
significant, with counterparties such as the Trust’s custodian
or its affiliates. Maintaining larger cash and cash equivalent
positions could negatively affect the Portfolio’s performance
due to missed investment opportunities and may also subject
the Portfolio to additional risks, such as increased credit risk
with respect to the custodian bank holding the assets and the
risk that a counterparty may be unable or unwilling to honor
its obligations.

Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives
involves investment techniques and risk analyses different from,
and risks in some respects greater than, those associated with
investing in more traditional investments, such as stocks and
bonds. Derivatives may be leveraged such that a small
investment can have a significant impact on the Portfolio’s
exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement in a
derivatives contract may cause an immediate and substantial
loss, and the Portfolio could lose more than the amount it invested. Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in sufficient amounts
to achieve the desired level of exposure, or to terminate or
offset existing arrangements, which may result in a loss or may
be costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes than
other investments. Derivatives may not behave as anticipated
by the Portfolio, and derivatives strategies that are successful
under certain market conditions may be less successful or unsuccessful under other market conditions. The Portfolio also
may be exposed to losses if the counterparty in the transaction
is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a
counterparty, resulting in additional losses. Derivatives also may
be subject to the risk of mispricing or improper valuation. Derivatives can be difficult to value, and valuation may be more
difficult in times of market turmoil. Changing regulation may
make derivatives more costly, limit their availability, impact the
Portfolio’s ability to maintain its investments in derivatives, disrupt markets, or otherwise adversely affect their value or
performance.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems,
regulatory regimes and market practices, as well as trade
barriers and other protectionist trade policies (including
those of the U.S.), governmental instability, or other political
or economic actions, also may adversely impact security
values. World markets, or those in a particular region, may
all react in similar fashion to important economic or political
developments. Events and evolving conditions in certain
economies or markets may alter the risks associated with
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investments tied to countries or regions that historically
were perceived as comparatively stable and make such investments riskier and more volatile. Regardless of where a
company is organized or its stock is traded, its performance
may be significantly affected by events in regions from
which it derives its profits or in which it conducts significant
operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds.
Futures Contract Risk: The primary risks associated with
the use of futures contracts are (a) the imperfect correlation
between the change in market value of the instruments held
by the Portfolio and the price of the futures contract;
(b) liquidity risks, including the possible absence of a liquid
secondary market for a futures contract and the resulting
inability to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or
clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it may have to
sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell securities at a time when it may be disadvantageous to do so;
and (g) transaction costs associated with investments in futures contracts may be significant, which could cause or increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts
may subject the Portfolio to leveraging risk.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)

are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Large-Cap Company Risk: Larger more established companies may be unable to respond quickly to new competitive
challenges such as changes in technology and consumer
tastes, which may lead to a decline in their market price.
Many larger companies also may not be able to attain the
high growth rate of successful smaller companies, especially
during extended periods of economic expansion.
Leveraging Risk: When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more
volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can
be no assurance that the Portfolio’s use of any leverage will
be successful.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
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Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks,
including terrorism, tensions or open conflict between nations, or political or economic dysfunction within some nations that are major players on the world stage, may lead to
instability in world economies and markets, may lead to increased market volatility, and may have adverse long-term
effects. Events such as natural disasters or pandemics, and
governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the
performance of the global economy. In addition, markets and
market-participants are increasingly reliant on information
data systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized use
or access, and similar circumstances may impair the
performance of these systems and may have an adverse
impact upon a single issuer, a group of issuers, or the market
at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap
companies than for mid-cap companies.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders. Until the Portfolio is fully capitalized, it may be unable to pursue its investment objective
or execute its principal investment strategies.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the

use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover
(generally, turnover in excess of 100% in any given fiscal
year) may result in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total
return.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The
Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability
to vote proxies or to settle transactions.
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Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a similar economic effect (e.g., taking a short position in a futures
contract). The Portfolio will incur a loss as a result of a short
position if the price of the asset sold short increases between
the date of the short position sale and the date on which an
offsetting position is purchased. Short positions may be considered speculative transactions and involve special risks that
could cause or increase losses or reduce gains, including
greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation
between the actual and desired level of exposure. Because
the Portfolio’s potential loss on a short position arises from
increases in the value of the asset sold short, the extent of
such loss, like the price of the asset sold short, is theoretically
unlimited. By investing the proceeds received from selling
securities short, a Portfolio could be deemed to be employing
a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it increases the Portfolio’s exposure to the market and may increase losses and the
volatility of returns.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Risk/Return Bar Chart and Table

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.

Performance information will be available in the
Prospectus after the Portfolio has been in operation for
one full calendar year.
WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, research
and monitoring of the Portfolio’s investments are:

Name

Title

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under
applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive Vice
President and Chief
Investment Officer of
FMG LLC

Alwi Chan, CFA®

Senior Vice
February 2019
President and Deputy
Chief Investment
Officer of FMG LLC

Xavier Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

February 2019

Miao Hu, CFA®,
CAIA

Vice President and
Assistant Portfolio
Manager of FMG LLC

February 2019

Kevin McCarthy

Assistant Portfolio
Manager of FMG LLC

February 2019

February 2019

This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ Advisors TrustSM
1290 VT Natural Resources Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term growth
of capital.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
1290 VT Natural Resources Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.50%
0.25%
0.82%
1.57%
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1290 VT Natural Resources Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
(0.67)%
0.90%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, dividend and interest expenses on securities sold short,
capitalized expenses, acquired fund fees and expenses and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 0.90% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any time
after April 30, 2021. The Adviser may be reimbursed the amount of
any such payments or waivers in the future provided that the payments or waivers are reimbursed within three years of the payments
or waivers being recorded and the Portfolio’s expense ratio, after the
reimbursement is taken into account, does not exceed the Portfolio’s
expense cap at the time of the waiver or the Portfolio’s expense cap
at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Class IB Shares

1 Year
$92

3 Years
$430

5 Years
$792

10 Years
$1,811

products (grains and other foods, seeds, fertilizers, water).
The Portfolio is non-diversified, which means that it may
invest a greater portion of its assets in the securities of one
or more issuers and invests overall in a smaller number of
issuers than a diversified portfolio.
The Portfolio seeks to track the performance (before fees
and expenses) of the MSCI World Commodity Producers
Index with minimal tracking error. This strategy is commonly
referred to as an indexing strategy. Generally, the Portfolio
uses a full replication technique, although in certain instances a sampling approach may be utilized for a portion
of the Portfolio. The Portfolio also may invest in other
instruments, such as exchange-traded funds (“ETFs”) or futures and options contracts, that provide comparable exposure as the index without buying the underlying securities
comprising the index.
The Portfolio will concentrate its investments in the natural
resources group of industries.

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 10% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in equity securities
of domestic and foreign companies within the natural resources sector or in other securities or instruments the value
of which is related to the market value of some natural resources asset. Such equity securities may include common
stocks, preferred stocks, depositary receipts, rights and warrants. The Portfolio normally invests in companies that are
involved directly or indirectly in the exploration, development, production or distribution of natural resources. This
includes companies that provide services to use, or may
benefit from, developments in the natural resources sector
or companies that develop, design or provide products and
services significant to a country’s or region’s infrastructure
and its future evolution. For these purposes “natural resources” generally include: energy (such as utilities, producers/developers, refiners, service/drilling), alternative
energy (such as hydrogen, wind, solar), industrial products
(such as building materials, cement, packaging, chemicals,
supporting transport and machinery), forest products (such
as lumber, pulp, paper), base metals (such as aluminum,
copper, nickel, zinc, iron ore and steel), precious metals and
minerals (such as gold, silver, diamonds), and agricultural

The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Natural Resources Sector Risk: The profitability of
companies in the natural resources sector can be adversely
affected by worldwide energy prices and other world events,
limits on and the success of exploration projects, and production spending. Companies in the natural resources sector
also could be adversely affected by commodity price volatility, changes in exchange rates, interest rates or inflation
rates and/or investor expectations concerning such rates,
changes in the supply of, or the demand for, natural resources, imposition of import controls, government regulation and intervention, civil conflict, economic conditions,
increased competition, technological developments, and labor relations. In addition, companies in the natural resources
sector may be subject to the risks generally associated with
extraction of natural resources, such as the risks of mining
and oil drilling, and the risks of the hazards associated with
natural resources, such as natural or man-made disasters, fire,
drought, liability for environmental damage claims, and increased regulatory and environmental costs. Prices of precious metals and of precious metal related securities have
historically been very volatile due to various economic, financial, social and political factors and may adversely affect the
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financial condition of companies involved with precious
metals. Any of these factors could result in a material adverse
impact on the Portfolio’s securities and the performance of
the Portfolio.
Index Strategy Risk: The Portfolio employs an index
strategy and generally will not modify its index strategy to
respond to changes in market trends or the economy,
which means that the Portfolio may be particularly susceptible to a general decline in the market segment relating to
the relevant index. In addition, although the index strategy
attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore,
there can be no assurance that the performance of the index strategy will match that of the relevant index. To the
extent the Portfolio utilizes a representative sampling approach, it may experience tracking error to a greater extent
than if the Portfolio sought to replicate the index.
Non-Diversified Portfolio Risk: The Portfolio may invest
a relatively high percentage of its assets in a limited number
of issuers. As a result, the Portfolio’s performance may be
more vulnerable to changes in market value of a single issuer or group of issuers and more susceptible to risks associated with a single economic, political or regulatory
occurrence than a diversified fund.

those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Energy Sector Risk: The energy sector is cyclical and
highly dependent on commodities prices. The market values
of companies in the energy sector could be adversely affected by, among other factors, the levels and volatility of
global energy prices, commodity price volatility, energy
supply and demand, changes in exchange rates and interest
rates, imposition of import controls, increased competition,
capital expenditures on and the success of exploration and
production, depletion of resources, development of alternative energy sources and energy conservation efforts,
technological developments, tax treatment and labor relations. Companies in this sector are subject to substantial
government regulation and contractual fixed pricing, which
may increase the cost of business and limit these companies’ earnings, and a significant portion of their revenues
depends on a relatively small number of customers, including governmental entities and utilities. Energy companies
may also operate in or engage in transactions involving
countries with less developed regulatory regimes or a history of expropriation, nationalization or other adverse policies. Energy companies also face a significant risk of liability
from accidents resulting in injury or loss of life or property,
pollution or other environmental mishaps, equipment malfunctions or mishandling of materials and a risk of loss from
terrorism, political strife and natural disasters. Any of these
factors could result in a material adverse impact on the
Portfolio’s securities and the performance of the Portfolio.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
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Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than
investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding or
other taxes on foreign investments, impose restrictive
exchange control regulations, or nationalize or expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller, less
liquid and more volatile than those of more developed
foreign countries, and emerging market countries often
have less uniformity in accounting, auditing and financial

reporting requirements and less reliable clearance and
settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be
suspended. The likelihood of such suspensions may be
higher for securities of issuers in emerging market countries than in countries with more developed markets.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives
involves investment techniques and risk analyses different
from, and risks in some respects greater than, those associated with investing in more traditional investments, such as
stocks and bonds. Derivatives may be leveraged such that a
small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement in
a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the
amount it invested. Some derivatives can have the potential
for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in
sufficient amounts to achieve the desired level of exposure, or
to terminate or offset existing arrangements, which may result
in a loss or may be costly to the Portfolio. Some derivatives
are more sensitive to market price fluctuations and to interest
rate changes than other investments. Derivatives may not
behave as anticipated by the Portfolio, and derivatives strategies that are successful under certain market conditions may
be less successful or unsuccessful under other market conditions. The Portfolio also may be exposed to losses if the
counterparty in the transaction is unable or unwilling to fulfill
its contractual obligation. In certain cases, the Portfolio may
be hindered or delayed in exercising remedies against or
closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of market turmoil. Changing regulation may make derivatives more
costly, limit their availability, impact the Portfolio’s ability to
maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net

asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Large Shareholder Risk: A significant percentage of the
Portfolio’s shares may be owned or controlled by the Adviser and its affiliates, other Portfolios advised by the Adviser
(including funds of funds), or other large shareholders, including primarily insurance company separate accounts.
Accordingly, the Portfolio is subject to the potential for
large-scale inflows and outflows as a result of purchases and
redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s net
asset value and performance.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which the
Portfolio may invest or is invested. In such a market, the value
of such an investment and the Portfolio’s share price may fall
dramatically. Illiquid investments may be difficult or impossible
to sell or purchase at an advantageous time or price or in
sufficient amounts to achieve the Portfolio’s desired level of
exposure. To meet redemption requests during periods of
illiquidity, the Portfolio may be forced to dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that
trade in lower volumes may be more difficult to value. The
Portfolio also may not receive its proceeds from the sale of
certain investments for an extended period of time. Certain
investments that were liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of
overall economic distress or adverse investor perception. An
inability to sell a portfolio position can adversely affect the
Portfolio’s value or prevent the Portfolio from being able to
take advantage of other investment opportunities. During
periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly,
which can adversely affect the Portfolio’s ability to limit losses.
In addition, a reduction in the ability or willingness of dealers
and other institutional investors to make a market in certain
securities may result in decreased liquidity in certain markets.
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Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market-participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.

lose money on its investment of cash collateral or may fail
to earn sufficient income on its investment to meet obligations to the borrower. Securities lending may introduce
leverage into the Portfolio. In addition, delays may occur in
the recovery of loaned securities from borrowers, which
could interfere with the Portfolio’s ability to vote proxies or
to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one- and five-year and since inception periods through
December 31, 2019 compared to the returns of a broadbased securities market index. Past performance is not an
indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Sector Risk: To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently, than the broader market. The industries
that constitute a sector may all react in the same way to
economic, political or regulatory events.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default on its obligations to return loaned
securities. The Portfolio will be responsible for the risks
associated with the investment of cash collateral and may
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Calendar Year Annual Total Returns — Class IB
29.48%

12.10%

-12.81%

11.20%

-14.14%
-25.76%

2014

2015

2016

Best quarter (% and time period)
13.79% (2019 1st Quarter)

2017

2018

2019

Worst quarter (% and time period)
–20.33% (2015 3rd Quarter)

Average Annual Total Returns
1290 VT Natural Resources
Portfolio – Class IB Shares
(Inception Date: February 8,
2013 )
MSCI World Commodity
Producers (Net) Index
(reflects no deduction for
fees, expenses, or taxes)

One Year

Five
Years

Since
Inception

11.20%

0.57%

–0.95%

11.64%

0.98%

–0.61%

WHO MANAGES THE PORTFOLIO

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES

Investment Adviser: FMG LLC

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Date Began
Managing
the Portfolio

Title

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and Chief
Investment Officer of
FMG LLC

February 2013

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

February 2013

Sub-Adviser: AllianceBernstein L.P.
(“AllianceBernstein” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Judith
DeVivo

Senior Vice President and
Portfolio Manager of
AllianceBernstein

February 2013

Joshua Lisser

Senior Vice President/
Chief Investment Officer,
Index Strategies of
AllianceBernstein

February 2013

Ben Sklar

Portfolio Manager, Index
Strategies of
AllianceBernstein

February 2013

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts to and other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
1290 VT Real Estate Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to provide long-term capital
appreciation and current income.

1290 VT Real Estate Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO

0.90%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, dividend and interest expenses on securities sold short,
capitalized expenses, acquired fund fees and expenses and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 0.90% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any time
after April 30, 2021. The Adviser may be reimbursed the amount of
any such payments or waivers in the future provided that the payments or waivers are reimbursed within three years of the payments
or waivers being recorded and the Portfolio’s expense ratio, after the
reimbursement is taken into account, does not exceed the Portfolio’s
expense cap at the time of the waiver or the Portfolio’s expense cap
at the time of the reimbursement, whichever is lower.

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
1290 VT Real Estate Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 Fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
(0.58)%

Class IB
Shares
0.50%
0.25%
0.73%
1.48%

VTRE 1

Example

of the Portfolio. The Portfolio also may invest in other
instruments, such as exchange-traded funds (“ETFs”), or futures and options contracts, that provide comparable exposure to the index without buying the underlying securities
comprising the index.

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$92

3 Years
$411

5 Years
$753

The index tracks the performance of listed real estate companies or REITs in North America, Europe and Asia, including
some countries that may be considered emerging markets.
The index is rebalanced and reconstituted quarterly. The
Portfolio will make changes to its portfolio holdings when
changes are made by the index provider in the composition
of the index.
The Portfolio may also invest without limitation in foreign
currency transactions, including currency forward transactions, which are a type of derivative.

10 Years
$1,719

The Portfolio will concentrate its investments in the real estate group of industries.

PORTFOLIO TURNOVER

The Portfolio also may lend its portfolio securities to earn
additional income.

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 27% of the average value of the Portfolio.

Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in equity securities
of companies in the real estate industry, including real estate investment trusts (“REITs”) and derivative instruments
that provide exposure to the real estate industry. For purposes of this Portfolio, “equity securities” may include
common stocks, preferred stocks, depositary receipts, and
rights and warrants. REITs are companies that own interests
in real estate or in real estate-related loans or other interests
and their revenue primarily consists of rent derived from
owned, income producing real estate properties and capital
gains from the sale of such properties. The Portfolio also
may invest in preferred stocks of issuers in real estaterelated industries, which have the potential to generate
capital appreciation and/or income. The Portfolio retains the
ability to invest in real estate companies of any market capitalization.

Real Estate Investing Risk: Real estate-related investments may decline in value as a result of factors affecting
the overall real estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and
local economic developments and characterized by intense
competition and periodic overbuilding. Real estate income
and values also may be greatly affected by demographic
trends, such as population shifts or changing tastes and
values. Losses may occur from casualty or condemnation,
and government actions, such as tax law changes, zoning
law changes, regulatory limitations on rents, or environmental regulations, also may have a major impact on real
estate. The availability of mortgages and changes in interest
rates may also affect real estate values. Changing interest
rates and credit quality requirements also will affect the cash
flow of real estate companies and their ability to meet capital needs. In addition, global climate change may have an
adverse effect on property and security values.

The Portfolio seeks to track the performance (before fees
and expenses) of the FTSE EPRA/NAREIT Developed Index
with minimal tracking error. This strategy is commonly referred to as an indexing strategy. Generally, the Portfolio
uses a full replication technique, although in certain instances a sampling approach may be utilized for a portion

Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by
interests in real estate (mortgage REITs) or in some
combination of the two (hybrid REITs). Investing in REITs
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exposes investors to the risks of owning real estate directly,
as well as to risks that relate specifically to the way in which
REITs are organized and operated. Equity REITs may be affected by changes in the value of the underlying property
owned by the REIT, while mortgage REITs may be affected
by the quality of any credit extended. Equity and mortgage
REITs are also subject to heavy cash flow dependency, defaults by borrowers, and self-liquidations. The risk of defaults
is generally higher in the case of mortgage pools that include subprime mortgages involving borrowers with blemished credit histories. Operating REITs requires specialized
management skills, and a portfolio that invests in REITs indirectly bears REIT management and administration expenses along with the direct expenses of the portfolio.
Individual REITs may own a limited number of properties
and may concentrate in a particular region or property type.
Domestic REITs also must satisfy specific Internal Revenue
Code requirements to qualify for the tax-free pass-through
of net investment income and net realized gains distributed
to shareholders. Failure to meet these requirements may
have adverse consequences on the Portfolio. In addition,
even the larger REITs in the industry tend to be small- to
medium-sized companies in relation to the equity markets
as a whole. Moreover, shares of REITs may trade less frequently and, therefore, are subject to more erratic price
movements than securities of larger issuers.

adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Currency Risk: Investments that are denominated in or that provide exposure to foreign currencies are subject to the risk that those currencies will
decline in value relative to the U.S. dollar. Any such
decline may erode or reverse any potential gains
from an investment in securities denominated in foreign currency or may widen existing loss. In the case
of hedging positions, there is the risk that the U.S.
dollar will decline in value relative to the currency
being hedged. Currency rates may fluctuate significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.

Index Strategy Risk: The Portfolio employs an index
strategy and generally will not modify its index strategy to
respond to changes in market trends or the economy,
which means that the Portfolio may be particularly susceptible to a general decline in the market segment relating to
the relevant index. In addition, although the index strategy
attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore,
there can be no assurance that the performance of the index strategy will match that of the relevant index. To the
extent the Portfolio utilizes a representative sampling approach, it may experience tracking error to a greater extent
than if the Portfolio sought to replicate the index.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may

Sector Risk: To the extent the Portfolio invests more heavily
in particular sectors, its performance will be especially sensitive to developments that significantly affect those sectors.
Individual sectors may be more volatile, and may perform
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mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of market turmoil. Changing regulation may make derivatives more
costly, limit their availability, impact the Portfolio’s ability to
maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.

differently, than the broader market. The industries that constitute a sector may all react in the same way to economic,
political or regulatory events.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market-participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.

Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives
involves investment techniques and risk analyses different
from, and risks in some respects greater than, those associated with investing in more traditional investments, such as
stocks and bonds. Derivatives may be leveraged such that a
small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement in
a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the
amount it invested. Some derivatives can have the potential
for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in
sufficient amounts to achieve the desired level of exposure, or
to terminate or offset existing arrangements, which may result
in a loss or may be costly to the Portfolio. Some derivatives
are more sensitive to market price fluctuations and to interest
rate changes than other investments. Derivatives may not
behave as anticipated by the Portfolio, and derivatives strategies that are successful under certain market conditions may
be less successful or unsuccessful under other market conditions. The Portfolio also may be exposed to losses if the
counterparty in the transaction is unable or unwilling to fulfill
its contractual obligation. In certain cases, the Portfolio may
be hindered or delayed in exercising remedies against or
closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of

Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Large Shareholder Risk: A significant percentage of the
Portfolio’s shares may be owned or controlled by the Adviser and its affiliates, other Portfolios advised by the Adviser
(including funds of funds), or other large shareholders, including primarily insurance company separate accounts.
Accordingly, the Portfolio is subject to the potential for
large-scale inflows and outflows as a result of purchases and
redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s net
asset value and performance.
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Leveraging Risk: When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more
volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can
be no assurance that the Portfolio’s use of any leverage will
be successful.

Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The
Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.

Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap
companies than for mid-cap companies.

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one- and five-year and since inception periods through December 31, 2019 compared to the returns of a broad-based
securities market index. Past performance is not an indication
of future performance. Prior to February 22, 2016, a portion
of the Portfolio was operated using an active management
strategy.

Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
21.75%
16.60%
10.22%
4.67%

-2.02%
-5.46%
2014

Preferred Stock Risk: Preferred stock is subject to many of
the risks associated with debt securities, including interest
rate risk. Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred
shareholders may have certain rights if dividends are not
paid but generally have no legal recourse against the issuer.
Shareholders may suffer a loss of value if dividends are not
paid. In certain situations an issuer may call or redeem its
preferred stock or convert it to common stock. The market
prices of preferred stocks are generally more sensitive to
actual or perceived changes in the issuer’s financial condition or prospects than are the prices of debt securities.

2015

2016

Best quarter (% and time period)
14.56% (2019 1st Quarter)

2017

2018

2019

Worst quarter (% and time period)
–7.69% (2015 2nd Quarter)

Average Annual Total Returns
1290 VT Real Estate Portfolio –
Class IB Shares (Inception Date:
February 8, 2013)
FTSE EPRA/NAREIT Developed
Index (reflects no deduction for
fees, expenses, or taxes)
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One
Year

Five
Years

Since
Inception

21.75%

5.40%

5.95%

23.06%

6.53%

7.20%

WHO MANAGES THE PORTFOLIO

insurance companies and to The AXA Equitable 401(k) Plan.
Shares also may be sold to other portfolios managed by FMG
LLC that currently sell their shares to such accounts and to
other investors eligible under applicable federal income tax
regulations.

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.

Date Began
Managing
the Portfolio

Title

February 2013

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and Chief
Investment Officer of
FMG LLC

Alwi Chan,
CFA®

Senior Vice President and February 2013
Deputy Chief Investment
Officer of FMG LLC

TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts, and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.

Sub-Adviser: AllianceBernstein L.P.
(“AllianceBernstein” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Judith DeVivo

Senior Vice President and February 2013
Portfolio Manager of
AllianceBernstein

Joshua Lisser

February 2013
Senior Vice President/
Chief Investment Officer,
Index Strategies of
AllianceBernstein

Ben Sklar

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

Portfolio Manager, Index February 2013
Strategies of
AllianceBernstein

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance company separate accounts in connection with Contracts issued by
AXA Equitable Life Insurance Company (“AXA Equitable”), AXA
Life and Annuity Company, or other affiliated or unaffiliated
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term growth
of capital.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
1290 VT Small Cap Value Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.80%
0.25%
0.20%
1.25%
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1290 VT Small Cap Value Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
(0.10)%
1.15%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, dividend and interest expenses on securities sold short,
capitalized expenses, acquired fund fees and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.15% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any time
after April 30, 2021. The Adviser may be reimbursed the amount of
any such payments or waivers in the future provided that the payments or waivers are reimbursed within three years of the payments
or waivers being recorded and the Portfolio’s expense ratio, after the
reimbursement is taken into account, does not exceed the Portfolio’s
expense cap at the time of the waiver or the Portfolio’s expense cap
at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$117

3 Years
$387

5 Years
$677

10 Years
$1,502

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 14% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in securities of
companies with small market capitalizations (or other financial instruments that derive their value from the securities of
such companies). For purposes of this Portfolio, small market capitalization companies are those companies with
market capitalizations within the range of companies in the
Russell 2000® Index (“Russell 2000”) at the time of investment (as of December 31, 2019, the market capitalization of
the companies in the Russell 2000 was between $12.7 million and $8.3 billion). The size of companies in the Russell
2000 changes with market conditions, which can result in
changes to the market capitalization range of companies in
the index. The Portfolio intends to invest primarily in equity
securities, but it may also invest in other securities that a
Sub-Adviser believes provide opportunities for capital
growth. The Portfolio may invest up to 20% of its assets in
foreign securities, including securities of companies based in
developing countries and depositary receipts of foreignbased companies. The Portfolio’s investments may include
real estate investment trusts (“REITs”).

The Portfolio’s assets normally are allocated among two or
more investment managers, each of which manages its portion of the Portfolio using a different but complementary
investment strategy. One portion of the Portfolio is actively
managed (“Active Allocated Portion”) and one portion of the
Portfolio seeks to track the performance of a particular index
(“Index Allocated Portion”). Under normal circumstances, the
Active Allocated Portion consists of approximately 50% of
the Portfolio’s net assets and the Index Allocated Portion
consists of approximately 50% of the Portfolio’s net assets.
The Sub-Adviser to the Active Allocated Portion of the Portfolio believes that favorable investment opportunities are
available through companies that exhibit a number of the
following characteristics: are selling below their perceived
intrinsic value, have limited or no institutional ownership,
have had short-term earnings shortfalls, have had a recent
initial public offering but have not attracted significant analyst coverage, are selling at or below book or replacement
value, and have price to earnings ratios that are less than
one half of their projected growth rate. The Sub-Adviser
focuses on undervalued and special situation small capitalization equities (including common stocks, convertible securities, warrants and other equity securities having the
characteristics of common stocks, such as depositary receipts) that the Sub-Adviser believes have the potential for
rewarding long-term investment results. The Sub-Adviser
also may invest in exchange traded funds (“ETFs”) and may
invest in convertible and non-convertible debt securities
rated below investment grade (also known as “junk bonds”)
or unrated securities that the Sub-Adviser has determined
to be of comparable quality. The Sub-Adviser selects securities from companies that are engaged in a number of industries, including the media, financial services, retailing,
manufacturing and consumer products, and utilities industries. The Sub-Adviser considers a company’s fundamentals by reviewing its balance sheets, corporate revenues,
earnings and dividends. The Sub-Adviser also looks at the
amount of capital a company spends on research and
development. Sell decisions are generally triggered by either adequate value being achieved, as determined by the
Sub-Adviser, or by an adverse change in a company’s
operating performance or a deterioration of the company’s
business model. A sell trigger also may occur if the SubAdviser discovers a new investment opportunity that it believes is more compelling and represents a better risk
reward profile than other investments held by the Active
Allocated Portion.
The Index Allocated Portion of the Portfolio seeks to track
the performance (before fees and expenses) of the Russell
2000® Value Index with minimal tracking error. This strategy
is commonly referred to as an indexing strategy. The Index
Allocated Portion may use a full replication technique or a
sampling approach in pursuing its indexing strategy.
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The Portfolio may hold a significant portion of its assets in
cash or cash equivalents as part of its investment strategy.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s
performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or the
economy, which means that the Portfolio may be particularly
susceptible to a general decline in the market segment relating to the relevant index. In addition, although the index
strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of the
index strategy will match that of the relevant index. To the
extent the Portfolio utilizes a representative sampling approach, it may experience tracking error to a greater extent
than if the Portfolio sought to replicate the index.
Small-Cap Company Risk: Small-cap companies carry
additional risks because the operating histories of these
companies tend to be more limited, their earnings and revenues less predictable (and some companies may be
experiencing significant losses), and their share prices more
volatile than those of larger, more established companies.
The shares of smaller companies tend to trade less frequently than those of larger, more established companies,
which can adversely affect the pricing of these securities and
the Portfolio’s ability to purchase or sell these securities.
Energy Sector Risk: The energy sector is cyclical and
highly dependent on commodities prices. The market values of companies in the energy sector could be adversely
affected by, among other factors, the levels and volatility
of global energy prices, commodity price volatility, energy
supply and demand, changes in exchange rates and interest rates, imposition of import controls, increased
competition, capital expenditures on and the success of
exploration and production, depletion of resources,
development of alternative energy sources and energy
conservation efforts, technological developments, tax
treatment and labor relations. Companies in this sector are
subject to substantial government regulation and contractual fixed pricing, which may increase the cost of business and limit these companies’ earnings, and a significant

portion of their revenues depends on a relatively small
number of customers, including governmental entities and
utilities. Energy companies may also operate in or engage
in transactions involving countries with less developed
regulatory regimes or a history of expropriation, nationalization or other adverse policies. Energy companies also
face a significant risk of liability from accidents resulting in
injury or loss of life or property, pollution or other
environmental mishaps, equipment malfunctions or mishandling of materials and a risk of loss from terrorism,
political strife and natural disasters. Any of these factors
could result in a material adverse impact on the Portfolio’s
securities and the performance of the Portfolio.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case a “value” style — to select
investments. A particular style may be out of favor or may not
produce the best results over short or longer time periods.
Value stocks are subject to the risks that, notwithstanding that
a stock is selling at a discount to its perceived true worth, the
stock’s intrinsic value may never be fully recognized or realized
by the market, or its price may go down. In addition, there is
the risk that a stock judged to be undervalued may actually
have been appropriately priced at the time of investment.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
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the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Cash Management Risk: The Portfolio may maintain cash
and cash equivalent positions as part of the Portfolio’s
strategy in order to take advantage of investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes. As
such, the Portfolio may maintain cash balances, which may
be significant, with counterparties such as the Trust’s custodian or its affiliates. Maintaining larger cash and cash
equivalent positions could negatively affect the Portfolio’s
performance due to missed investment opportunities and
may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian bank holding the assets and the risk that a counterparty may be
unable or unwilling to honor its obligations.
Convertible Securities Risk: A convertible security is a form
of hybrid security; that is, a security with both debt and equity
characteristics. The value of a convertible security fluctuates in
relation to changes in interest rates and the credit quality of
the issuer and also fluctuates in relation to changes in the
price of the underlying common stock. A convertible security
may be subject to redemption at the option of the issuer at a
price established in the convertible security’s governing
instrument, which may be less than the current market price
of the security. If a convertible security held by the Portfolio is
called for redemption, the Portfolio will be required to permit
the issuer to redeem the security, convert it into underlying
common stock or sell it to a third party. Convertible securities
are subject to equity risk, interest rate risk, and credit risk and
are often lower-quality securities. Lower quality may lead to
greater volatility in the price of a security and may negatively
affect a security’s liquidity. Since it derives a portion of its
value from the common stock into which it may be converted, a convertible security is also subject to the same types
of market and issuer-specific risks that apply to the underlying
common stock.

make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to those
associated with investments in U.S. securities. Foreign markets
may be less liquid, more volatile and subject to less government supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign
securities, which could negatively impact the Portfolio’s
investments and cause it to lose money. Security values also
may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences
between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as
trade barriers and other protectionist trade policies (including
those of the U.S.), governmental instability, or other political or
economic actions, also may adversely impact security values.
World markets, or those in a particular region, may all react in
similar fashion to important economic or political developments. Events and evolving conditions in certain economies or
markets may alter the risks associated with investments tied to
countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its
stock is traded, its performance may be significantly affected
by events in regions from which it derives its profits or in
which it conducts significant operations.

ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
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Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse

developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market-participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or

other tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or if
such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.
Real Estate Investing Risk: Real estate-related investments
may decline in value as a result of factors affecting the overall
real estate industry. Real estate is a cyclical business, highly
sensitive to supply and demand, general and local economic
developments and characterized by intense competition and
periodic overbuilding. Real estate income and values also may
be greatly affected by demographic trends, such as population
shifts or changing tastes and values. Losses may occur from
casualty or condemnation, and government actions, such as
tax law changes, zoning law changes, regulatory limitations on
rents, or environmental regulations, also may have a major
impact on real estate. The availability of mortgages and
changes in interest rates may also affect real estate values.
Changing interest rates and credit quality requirements also will
affect the cash flow of real estate companies and their ability to
meet capital needs. In addition, global climate change may
have an adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by
interests in real estate (mortgage REITs) or in some
combination of the two (hybrid REITs). Investing in REITs
exposes investors to the risks of owning real estate directly,
as well as to risks that relate specifically to the way in which
REITs are organized and operated. Equity REITs may be affected by changes in the value of the underlying property
owned by the REIT, while mortgage REITs may be affected
by the quality of any credit extended. Equity and mortgage
REITs are also subject to heavy cash flow dependency, defaults by borrowers, and self-liquidations. The risk of defaults
is generally higher in the case of mortgage pools that include subprime mortgages involving borrowers with blemished credit histories. Operating REITs requires specialized
management skills, and a portfolio that invests in REITs indirectly bears REIT management and administration expenses along with the direct expenses of the portfolio.
Individual REITs may own a limited number of properties
and may concentrate in a particular region or property type.
Domestic REITs also must satisfy specific Internal Revenue
Code requirements to qualify for the tax-free pass-through
of net investment income and net realized gains distributed
to shareholders. Failure to meet these requirements may
have adverse consequences on the Portfolio. In addition,
even the larger REITs in the industry tend to be small- to
medium-sized companies in relation to the equity markets
as a whole. Moreover, shares of REITs may trade less frequently and, therefore, are subject to more erratic price
movements than securities of larger issuers.

VTSC 5

Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB

12.80%

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default on its obligations to return loaned
securities. The Portfolio will be responsible for the risks
associated with the investment of cash collateral and may
lose money on its investment of cash collateral or may fail
to earn sufficient income on its investment to meet obligations to the borrower. Securities lending may introduce
leverage into the Portfolio. In addition, delays may occur in
the recovery of loaned securities from borrowers, which
could interfere with the Portfolio’s ability to vote proxies or
to settle transactions.
Special Situations Risk: The Portfolio may seek to benefit
from “special situations,” such as mergers, consolidations,
bankruptcies, liquidations, reorganizations, restructurings,
tender or exchange offers or other unusual events expected
to affect a particular issuer. In general, securities of companies
which are the subject of a tender or exchange offer or a
merger, consolidation, bankruptcy, liquidation, reorganization
or restructuring proposal sell at a premium to their historic
market price immediately prior to the announcement of the
transaction. However, it is possible that the value of securities
of a company involved in such a transaction will not rise and
in fact may fall, in which case the Portfolio would lose money.
It is also possible that the transaction may not be completed
as anticipated or may take an excessive amount of time to be
completed, in which case the Portfolio may not realize any
premium on its investment and could lose money if the value
of the securities declines during the Portfolio’s holding period.
In some circumstances, the securities purchased may be illiquid making it difficult for the Portfolio to dispose of them at
an advantageous price.

25.84%

24.19%

-8.71%
2015

-11.44%
2016

2017

Best quarter (% and time period)
19.24% (2019 1st Quarter)

2018

2019

Worst quarter (% and time period)
–24.35% (2018 4th Quarter)

Average Annual Total Returns

1290 VT Small Cap Value Portfolio –
Class IB Shares (Inception Date:
April 21, 2014)
Russell 2000® Value Index (reflects
no deduction for fees, expenses,
or taxes)

One Year

Five
Years

Since
Inception

25.84%

7.34%

6.55%

22.39%

6.99%

6.87%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection,
monitoring and oversight of the Portfolio’s Sub-Advisers,
and (ii) allocating assets among the Portfolio’s Allocated
Portions are:

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one- and five-year and since inception periods through
December 31, 2019 compared to the returns of a broadbased securities market index. Class IB shares were not
operational for the period from April 14, 2015 through
April 30, 2015. The returns of Class IB were calculated assuming the shares were in operation for the entire period. Past
performance is not an indication of future performance.
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Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive Vice
President and Chief
Investment Officer of
FMG LLC

April 2014

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

April 2014

Sub-Adviser: Horizon Kinetics Asset Management LLC
(“Horizon” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Active Allocated Portion of the
Portfolio are:

Name

Title

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

Date Began
Managing
the Portfolio

Murray Stahl

Chairman, Chief
Executive Officer and
Chief Investment
Officer of Horizon

April 2014

Matthew Houk

Co-Portfolio Manager
of Horizon

April 2014

TAX INFORMATION

Sub-Adviser: BlackRock Investment Management, LLC
(“BlackRock” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the assets of the Index Allocated
Portion of the Portfolio allocated to BlackRock are:

Name

Title

Date Began
Managing
the Portfolio

Alan Mason

Managing Director of
BlackRock

April 2014

Rachel M. Aguirre

Managing Director of
BlackRock

April 2016

Amy Whitelaw

Managing Director of
BlackRock

May 2019

Jennifer Hsui, CFA®

Managing Director of
BlackRock

May 2019

Suzanne Henige,
CFA®

Director of BlackRock

May 2020

Life and Annuity Company, or other affiliated or unaffiliated
insurance companies and to The AXA Equitable 401(k) Plan.
Shares also may be sold to other portfolios managed by FMG
LLC that currently sell their shares to such accounts and to
other investors eligible under applicable federal income tax
regulations.

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance company separate accounts in connection with Contracts issued by
AXA Equitable Life Insurance Company (“AXA Equitable”), AXA
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term capital
appreciation.

1290 VT SmartBeta Equity Portfolio
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

1.15%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, capitalized expenses, acquired fund fees and expenses,
dividend and interest expenses on securities sold short, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.15% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any time
after April 30, 2021. The Adviser may be reimbursed the amount of
any such payments or waivers in the future provided that the payments or waivers are reimbursed within three years of the payments
or waivers being recorded and the Portfolio’s expense ratio, after the
reimbursement is taken into account, does not exceed the Portfolio’s
expense cap at the time of the waiver or the Portfolio’s expense cap
at the time of the reimbursement, whichever is lower.

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
1290 VT SmartBeta Equity Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

Class IB
Shares
1.48%
(0.33)%

Class IB
Shares
0.70%
0.25%
0.53%
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Example

The Sub-Adviser’s strategy differs from a traditional indexing
approach under which a portfolio generally invests in all or
a representative sample of the securities in the applicable
index and weights those securities according to their market
capitalization weightings. In constructing the portfolio, the
Sub-Adviser begins with a universe of global developed
market equity securities. The Sub-Adviser then uses
computer-aided quantitative analysis to identify securities
for investment. This is accomplished through the application
of proprietary filters which interact to analyze individual issuer data for such risk factors as lower earnings quality,
higher price volatility, speculation and distress. Those securities that pass the filters are assigned a preliminary weighting in the portfolio. The Sub-Adviser next applies a
proprietary diversification methodology which is designed
to produce a weighting scheme that reduces concentration
risk by applying a greater level of diversification to the largest securities (by market capitalization) that progressively
lessens with smaller capitalization companies. The SubAdviser also integrates Environmental, Social and Governance (“ESG”) considerations into its portfolio construction
process based on the Sub-Adviser’s proprietary ESG
framework and scoring that seeks to optimize the ESG portfolio while substantially retaining the desired risk/return
thereof. In constructing the portfolio, the Sub-Adviser evaluates each company and considers various ESG factors, including a company’s environmental impact, carbon
footprint and water intensity, and assesses the potential
impact of corporate controversies. The Sub-Adviser may
apply this investment selection process to invest in emerging market equity securities. The Sub-Adviser may sell a
security for a variety of reasons, such as if its fundamentals
no longer meet the Sub-Adviser’s criteria, to secure gains,
limit losses, or redeploy assets into securities believed to
offer superior investment opportunities.

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$117

3 Years
$436

5 Years
$777

10 Years
$1,740

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 29% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in equity securities.
The Portfolio invests primarily in equity securities of U.S.
companies and foreign companies in developed markets. The
Portfolio may invest in large, mid and small capitalization
companies and will be broadly diversified across companies
and industries. Equity securities in which the Portfolio may
invest include common stocks, preferred stocks, warrants,
American Depositary Receipts and similar instruments.

The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.

The Sub-Adviser believes that investing in equity markets
using a traditional indexing approach exposes the investor
to general market risk, including concentration in the largest
capitalization securities in the applicable index, volatility and
unpredictable earnings that, over a market cycle, do not
necessarily provide optimal returns. In the Sub-Adviser’s
view, market return, or “beta,” can be achieved with less
exposure to general market risk. The Sub-Adviser’s
SmartBeta Equity strategy seeks to achieve, over a full market cycle, above-market returns with less volatility compared
to the equity markets as a whole. Generally, a full market
cycle consists of a period of increasing stock prices and
strong performance (a bull market) followed by a period of
weak performance and falling prices (a bear market), and a
return to a bull market.

The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Quantitative Investing Risk: The success of the Portfolio’s
investment strategy depends largely on the effectiveness of
the Portfolio’s quantitative model for screening securities for
investment by the Portfolio. The portfolio of securities selected using quantitative analysis may underperform the
market as a whole or a portfolio of securities selected using a
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different investment approach, such as fundamental analysis.
The factors used in quantitative analysis and the weight
placed on those factors may not be predictive of a security’s
value. In addition, factors that affect a security’s value can
change over time and these changes may not be reflected in
the quantitative model. Data for some companies may be
less available and/or less current than data for other companies. There may also be errors in the computer code for the
quantitative model or in the model itself, or issues relating to
the computer systems used to screen securities. The Portfolio’s securities selection can be adversely affected if it relies on
erroneous or outdated data or flawed models or computer
systems. As a result, the Portfolio may have a lower return
than if it were managed using a fundamental analysis or an
index-based strategy that did not incorporate quantitative
analysis.

subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.

Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.

Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
ESG Considerations Risk: Consideration of environmental, social and governance (“ESG”) factors in the
investment process may limit the types and number of investment opportunities available to the Portfolio, and therefore carries the risk that, under certain market conditions,
the Portfolio may underperform funds that do not consider
ESG factors. The integration of ESG considerations may affect the Portfolio’s exposure to certain sectors or types of

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
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investments and may impact the Portfolio’s relative investment performance depending on whether such sectors or
investments are in or out of favor in the market.

or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market-participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Investment Strategy Risk: The market may reward certain investment characteristics for a period of time and not
others. The returns for a specific investment characteristic
may vary significantly relative to other characteristics and
may increase or decrease significantly during different
phases of a market cycle. A Portfolio comprised of stocks
intended to reduce exposure to uncompensated risk may
not necessarily be less sensitive to a change in the broad
market price level and may not accurately estimate the risk/
return outcome of stocks. Portfolio investments may exhibit
higher volatility than expected or underperform the markets.
The Portfolio’s strategy may result in the Portfolio underperforming the general securities markets, particularly during periods of strong positive market performance.

Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Large Shareholder Risk: A significant percentage of the
Portfolio’s shares may be owned or controlled by the Adviser and its affiliates, other Portfolios advised by the Adviser
(including funds of funds), or other large shareholders, including primarily insurance company separate accounts.
Accordingly, the Portfolio is subject to the potential for
large-scale inflows and outflows as a result of purchases and
redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s net
asset value and performance.

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one- and five-year and since inception periods through
December 31, 2019 compared to the returns of a broadbased securities market index. Past performance is not an
indication of future performance.
Prior to January 1, 2018, the Portfolio did not integrate ESG
filters into its portfolio construction process.
VTSB 4

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Sub-Adviser: AXA Rosenberg Investment
Management LLC (“Rosenberg Equities” or the “SubAdviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Calendar Year Annual Total Returns — Class IB
26.90%
21.65%

Name

7.26%

5.93%
1.10%

-6.03%
2014

2015

2016

Best quarter (% and time period)
11.76% (2019 1st Quarter)

2017

2018

2019

Worst quarter (% and time period)
–10.26% (2018 4th Quarter)

1290 VT SmartBeta Equity Portfolio –
Class IB Shares (Inception Date:
October 28, 2013)
MSCI World (Net) Index (reflects no
deduction for fees, expenses, or taxes)

9.11%

27.67% 8.74%

8.45%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

October 2013
Executive
Vice President and
Chief Investment Officer
of FMG LLC

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment
Officer
of FMG LLC

September 2018

Gideon Smith,
CFA®

Chief Investment
Officer

October 2013

Cameron
Gray

Global Head of
Portfolio Management

May 2015
May 2015

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Head of Investment,
APAC

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.

Five
Since
Years Inception

26.90% 9.21%

Anubhuti
Gupta
CFA®

Harry
Head of Multi-Factor
Prabandham Strategies

Average Annual Total Returns
One
Year

Title

Date Began
Managing
the Portfolio

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.

October 2013

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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TAX INFORMATION

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible under applicable federal income tax regulations. Distributions
made by the Portfolio to such an account, and exchanges
and redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to recognize income or gain for federal income tax
purposes at the time of the distributions, exchanges or redemptions; the holders generally are taxed only on amounts
they withdraw from their Contract. See the prospectus for
your Contract for further tax information.

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/AB Dynamic Aggressive Growth Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve total return from
long-term growth of capital and income, with a greater
emphasis on growth of capital.
FEES AND EXPENSES OF THE PORTFOLIO

EQ/AB Dynamic Aggressive Growth Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IB
Shares
0.75%
0.25%
0.19%
0.11%
1.30%

1.20%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.20% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

EQ/AB Dynamic Aggressive Growth Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
–0.10%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
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portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$122

3 Years
$402

5 Years
$703

10 Years
$1,559

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 56% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal conditions,
the Portfolio will invest in a diversified range of securities
and other financial instruments, including derivatives, that
provide investment exposure to a variety of asset classes.
These asset classes may include: equity securities and fixed
income instruments of issuers located within and outside the
United States, and currencies. By adjusting investment exposure among the various asset classes in the Portfolio, the
Sub-Adviser will attempt to reduce overall portfolio volatility
and mitigate the effects of extreme market environments,
without sacrificing long-term returns. The Portfolio may gain
or adjust exposure to each asset class either through transactions in individual securities or through other instruments,
including derivatives.
The Portfolio’s equity investments will be allocated among
discrete portions of the Portfolio that will invest in securities
included in the Standard & Poor’s 500® Composite Stock
Index (“S&P 500 Index”), Standard & Poor’s MidCap 400®
Index (“S&P MidCap 400 Index”), Russell 2000® Index
(“Russell 2000 Index”), MSCI EAFE Index, FTSE 100 Index,
TOPIX Index, DJ EuroSTOXX 50 Index, and S&P/ASX 200
Index, respectively, and in other securities and instruments,
such as derivatives, that provide exposure to these indexes.
The Portfolio will invest in these securities and other instruments in a manner that is intended to track the performance (before fees and expenses) of the relevant index. As of
December 31, 2019, the market capitalization of companies
in the S&P 500 Index, which consists of common stocks of

500 of the largest U.S. companies, ranged from $4.6 billion
to $1,305 billion; in the S&P MidCap 400 Index, which consists of 400 domestic stocks chosen for market size, liquidity,
and industry group representation, from $1.1 billion to
$19.4 billion; in the Russell 2000 Index, which tracks the performance of approximately 2000 of the smallest companies
in the Russell 3000® Index, from $12.7 million to $8.3 billion;
in the MSCI EAFE Index, which measures the equity market
performance of developed markets, excluding the U.S. and
Canada, from $2.3 billion to $319.9 billion (approximately
918 constituents); in the FTSE 100 Index, which represents
the performance of the 100 largest UK-domiciled blue chip
companies, from $4.9 billion to $231.4 billion; in the TOPIX
Index, which comprises all companies listed on the First Section of the Tokyo Stock Exchange, from $23.4 million to
$231.2 billion (approximately 2080 constituents); in the DJ
EuroSTOXX 50 Index, which represents the performance of
the 50 largest companies in 11 Eurozone countries, from
$20.9 billion to $235.1 billion; and in the S&P/ASX 200 Index, which represents the 200 largest and most liquid publicly listed companies in Australia, from $433.8 million to
$128.9 billion. Each of these indices is weighted by market
capitalization. The Sub-Adviser may allocate the Portfolio’s
investments among these indices based on its assessment
of risk in the equity markets relative to potential return. In
addition, the Portfolio may obtain equity exposure by investing in preferred stocks, warrants and convertible securities
of domestic and foreign issuers, including sponsored or
unsponsored American Depositary Receipts (“ADRs”) and
Global Depositary Receipts (“GDRs”).
The Portfolio’s fixed income investments will consist primarily of investments in securities included in the Bloomberg
Barclays U.S. Intermediate Government Bond Index and in
other securities and instruments, such as derivatives, that
provide exposure to this index. The Portfolio will invest in
these securities and other instruments in a manner that is
intended to track the performance (before fees and expenses) of this index. The Bloomberg Barclays U.S. Intermediate Government Bond Index is an unmanaged index
that measures the performance of securities consisting of all
U.S. Treasury and agency securities with remaining maturities of from one to ten years and issue amounts of at least
$250 million outstanding, which may include zero-coupon
securities.
The Portfolio uses a strategy that is commonly referred to as
an indexing strategy. The Portfolio may use a replication
technique or sampling approach to execute its indexing
strategy. Circumstances under which the Sub-Adviser may
use a sampling approach to execute the indexing strategy
include when there are practical difficulties or substantial costs
involved in compiling a portfolio of securities to track the performance (before fees and expenses) of the relevant index;
where the relevant index contains component securities too
numerous to purchase or sell efficiently; or in instances when
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a component security becomes temporarily illiquid, unavailable, or less liquid. The quantity of holdings in the Portfolio will be based on a number of factors, including the asset
size of the Portfolio. Each index sponsor has its own method
for periodically rebalancing the index by adding, removing or
rebalancing the index components to take into account market changes.
The Sub-Adviser will manage the Portfolio using a Dynamic
Asset Allocation strategy, which involves making short-term
adjustments to the Portfolio’s asset mix based on proprietary
research on various risk and return factors. The approach
seeks to minimize the effects of adverse equity market conditions, mitigate both extreme losses and outsized gains, and
improve returns through lower volatility. Under normal market conditions, it is expected that the Portfolio’s asset allocation will be approximately 80% in equity securities (or financial
instruments that provide investment exposure to such securities) and approximately 20% in fixed income securities (or
financial instruments that provide investment exposure to
such securities). The Portfolio’s equity investments may range
from 0% to 90% of the Portfolio’s net assets depending on
volatility. Likewise, the Portfolio’s fixed income investments
may range from 10% to 100% of the Portfolio’s net assets
depending on volatility. However, under normal market conditions the Portfolio’s net allocation to equity or fixed income
securities will not increase or decrease by more than 7.5% of
net assets in a day. When the Sub-Adviser determines that
the risks in the equity markets have risen disproportionately
to potential returns, the Portfolio will seek to reduce its equity
exposure through the use of derivatives and investments in
bonds or other fixed income securities, currencies and other
financial instruments, or by reducing investments in equity
securities. Volatility management techniques may reduce
potential losses and/or mitigate financial risks to insurance
companies that provide certain benefits and guarantees
available under the Contracts and offer the Portfolio as an
investment option in their products.
In implementing the Dynamic Asset Allocation strategy, the
Sub-Adviser may invest in derivatives, including futures, forwards and options, and other instruments rather than investing
directly in equity or fixed income securities. These derivatives
and other instruments may be used for a variety of purposes,
including to reduce risk, to seek enhanced returns from certain
asset classes and to leverage the Portfolio’s exposure to certain
asset classes. The Portfolio may use index futures, for example,
to gain broad exposure to a particular segment of the market,
while buying representative securities to achieve exposure to
another. The Sub-Adviser will choose in each case based on
considerations of cost and efficiency of access to the desired
investment exposure. It is anticipated that the Portfolio’s derivative instruments will consist primarily of exchange-traded
futures and options contracts on securities and securities indices, but the Portfolio also may utilize other types of derivatives. The Portfolio’s holdings may be frequently adjusted

to reflect the Sub-Adviser’s assessment of changing risks,
which could result in high portfolio turnover. The Sub-Adviser
believes that these adjustments also can frequently be made
efficiently and economically through the use of derivatives
strategies. Similarly, when the Sub-Adviser decides to reduce
(or eliminate) the Portfolio’s exposure to equity markets, the
Sub-Adviser may choose to do so directly through securities
transactions or indirectly through derivatives transactions.
The Portfolio may invest in derivatives to the extent permitted
by applicable law. It is anticipated that the Portfolio’s use of
derivatives will be consistent with its overall investment strategy of obtaining and managing exposure to various asset
classes. Because the Sub-Adviser will use derivatives to manage the Portfolio’s exposure to different asset classes, the
Portfolio’s use of derivatives may be substantial. The Portfolio’s investments in derivatives may be deemed to involve the
use of leverage because the Portfolio is not required to invest
the full market value of the contract upon entering into the
contract but participates in gains and losses on the full contract price. In addition, the Portfolio’s investments in derivatives may be deemed to involve the use of leverage
because the heightened price sensitivity of some derivatives
to market changes may magnify the Portfolio’s gain or loss. It
is not generally expected, however, that the Portfolio will be
leveraged by borrowing money for investment purposes. The
Portfolio may maintain a significant percentage of its assets in
cash and cash equivalent instruments, some of which may
serve as margin or collateral for the Portfolio’s obligations
under derivative transactions.
The Sub-Adviser also may use exchange-traded funds (“ETFs”)
in seeking to carry out the Portfolio’s investment strategies. The
Portfolio also may enter into foreign currency transactions for
hedging and non-hedging purposes on a spot (i.e., cash) basis
or through the use of derivatives. The Portfolio also may invest
its uninvested cash in high-quality, short-term debt securities,
including high-quality money market instruments, and also
may invest uninvested cash in money market funds, including
money market funds managed by AXA Equitable Funds Management Group, LLC (“FMG LLC” or the “Adviser”), the Portfolio’s investment manager.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
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Volatility Management Risk: The Sub-Adviser from time
to time may employ various volatility management techniques or make short-term adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to
manage equity exposure) in managing the Portfolio. Although these actions are intended to reduce the overall risk
of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of
underperformance, particularly during periods when market
values are increasing but market volatility is high or when the
Portfolio has reduced its equity exposure but market changes
do not impact equity returns adversely to the extent predicted by the Sub-Adviser. The result of the Portfolio’s volatility management strategy will be subject to the SubAdviser’s ability to correctly assess the degree of correlation
between the performance of the relevant market index and
the metrics used by the Sub-Adviser to measure market
volatility. Since the characteristics of many securities change
as markets change or time passes, the result of the Portfolio’s
volatility management strategy also will be subject to the
Sub-Adviser’s ability to continually recalculate, readjust, and
execute volatility management techniques in an efficient
manner. In addition, market conditions change, sometimes
rapidly and unpredictably, and the Sub-Adviser may be unable to execute the volatility management strategy in a timely
manner or at all. The Sub-Adviser uses proprietary modeling
tools to implement the Portfolio’s volatility management
strategy. If the proprietary modeling tools prove to be flawed
or for other reasons do not produce the desired results, any
decisions based on the modeling tools may expose the Portfolio to additional risks and losses. The use of modeling tools
has inherent risks, and the success of using a modeling tool
depends, among other things, on the accuracy and
completeness of the tool’s development, implementation and
maintenance; on the tool’s assumptions and methodologies;
and on the accuracy and reliability of the inputs and output of
the tool. The Sub-Adviser from time to time may make
changes to its proprietary modeling tools that do not require
shareholder notice. Moreover, volatility management
strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which could cause or
increase losses or reduce gains. In addition, it is not possible
to manage volatility fully or perfectly. Futures contracts and
other instruments used in connection with the volatility management strategy are not necessarily held by the Portfolio to
hedge the value of the Portfolio’s other investments and, as a
result, these futures contracts and other instruments may decline in value at the same time as the Portfolio’s other
investments. Any one or more of these factors may prevent
the Portfolio from achieving the intended volatility management or could cause the Portfolio to underperform or
experience losses (some of which may be sudden or substantial) or volatility for any particular period that may be
higher or lower. In addition, the use of volatility management
techniques may not protect against market declines and may

limit the Portfolio’s participation in market gains, even during
periods when the market is rising. Volatility management
techniques, when implemented effectively to reduce the
overall risk of investing in the Portfolio, may result in underperformance by the Portfolio. For example, if the Portfolio has
reduced its overall exposure to equities to avoid losses in certain market environments, the Portfolio may forgo some of
the returns that can be associated with periods of rising
equity values. The Portfolio’s performance may be lower than
the performance of similar funds where volatility management techniques are not used.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or
the economy, which means that the Portfolio may be
particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although
the index strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the
index. Therefore, there can be no assurance that the performance of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a
representative sampling approach, it may experience tracking error to a greater extent than if the Portfolio sought to
replicate the index.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market
values of the ETFs in which it invests. The Portfolio is also
subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
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Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
Futures Contract Risk: The primary risks associated with
the use of futures contracts are (a) the imperfect correlation
between the change in market value of the instruments held
by the Portfolio and the price of the futures contract; (b)
liquidity risks, including the possible absence of a liquid
secondary market for a futures contract and the resulting
inability to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or
clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it may have to
sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell securities at a time when it may be disadvantageous to do so;
and (g) transaction costs associated with investments in futures contracts may be significant, which could cause or increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts
may subject the Portfolio to leveraging risk.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in
derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes

than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,
relatively small market fluctuations can result in large changes
in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.
Asset Allocation Risk: The Portfolio’s investment
performance depends upon how its assets are allocated
across various asset classes and how its assets are invested
within those asset classes. Some asset classes and investments may perform below expectations or the securities
markets generally over short and extended periods. The
allocation strategies used and the allocation and investment
decisions made could cause the Portfolio to lose value and
may not produce the desired results.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management
purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash
and cash equivalent positions could negatively affect the
Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional risks,
such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty
may be unable or unwilling to honor its obligations.
Convertible Securities Risk: A convertible security is a
form of hybrid security; that is, a security with both debt and
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Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.

equity characteristics. The value of a convertible security fluctuates in relation to changes in interest rates and the credit
quality of the issuer and also fluctuates in relation to changes
in the price of the underlying common stock. A convertible
security may be subject to redemption at the option of the
issuer at a price established in the convertible security’s
governing instrument, which may be less than the current
market price of the security. If a convertible security held by
the Portfolio is called for redemption, the Portfolio will be
required to permit the issuer to redeem the security, convert
it into underlying common stock or sell it to a third party.
Convertible securities are subject to equity risk, interest rate
risk, and credit risk and are often lower-quality securities.
Lower quality may lead to greater volatility in the price of a
security and may negatively affect a security’s liquidity. Since
it derives a portion of its value from the common stock into
which it may be converted, a convertible security is also subject to the same types of market and issuer-specific risks that
apply to the underlying common stock.

European Economic Risk: The economies of
European Union (“EU”) member countries and their
trading partners, as well as the broader global
economy, may be adversely affected by changes in the
euro’s exchange rate, changes in EU or governmental
regulations on trade, and the threat of default or an
actual default by an EU member country on its sovereign debt, which could negatively impact the Portfolio’s
investments and cause it to lose money. The United
Kingdom (“UK”) left the EU on January 31, 2020, commonly referred to as “Brexit.” The effect on the UK’s
economy will likely depend on the nature of trade relations with the EU following its exit, a matter that is being negotiated. There is significant market uncertainty
regarding Brexit’s ramifications, and the range and
potential implications of possible political, regulatory,
economic, and market outcomes cannot be fully
known. The negative impact on not only the UK and
European economies but also the broader global
economy could be significant, potentially resulting in
increased volatility and illiquidity, which could adversely
affect the value of the Portfolio’s investments. Any further withdrawals from the EU could cause additional
market disruption globally.

Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions
in that particular country or region will have a significant
impact on the Portfolio’s investment performance and
that the Portfolio’s performance will be more volatile
than the performance of more geographically diversified funds.
Interest Rate Risk: Changes in interest rates may affect the
yield, liquidity and value of investments in income producing
or debt securities. Changes in interest rates also may affect
the value of other securities. When interest rates rise, the
value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the Portfolio’s debt securities generally rises. Typically, the longer the
maturity or duration of a debt security, the greater the effect
a change in interest rates could have on the security’s price.
Thus, the sensitivity of the Portfolio’s debt securities to interest
rate risk will increase with any increase in the duration of
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those securities. A significant or rapid rise in interest rates
could result in losses to the Portfolio.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more
limited, their earnings and revenues less predictable (and
some companies may be experiencing significant losses),
and their share prices more volatile than those of larger,
more established companies, all of which can negatively affect their value. In general, these risks are greater for smallcap companies than for mid-cap companies.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time

without shareholder approval and at a time that may not be
favorable for all shareholders. Until the Portfolio is fully capitalized, it may be unable to pursue its investment objective
or execute its principal investment strategies.
Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An investment manager’s judgments or decisions about the quality,
relative yield or value of, or market trends affecting, a particular
security or issuer, industry, sector, region or market segment, or
about the economy or interest rates, may be incorrect or
otherwise may not produce the intended results, which may
result in losses to the Portfolio. In addition, many processes
used in Portfolio management, including security selection, rely,
in whole or in part, on the use of various technologies. The
Portfolio may suffer losses if there are imperfections, errors or
limitations in the quantitative, analytic or other tools, resources,
information and data used, or the analyses employed or relied
on, by an investment manager, or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can
be no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
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Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Zero Coupon and Pay-in-Kind Securities Risk: A zero
coupon or pay-in-kind security pays no interest in cash to its
holder during its life. Accordingly, zero coupon securities
usually trade at a deep discount from their face or par value
and, together with pay-in-kind securities, will be subject to
greater fluctuations in market value in response to changing
interest rates than debt obligations of comparable maturities that make current distribution of interest in cash.

Average Annual Total Returns
EQ/AB Dynamic Aggressive Growth Portfolio —
Class IB Shares (Inception Date:
November 13, 2017)

EQ/AB Dynamic Aggressive Growth Index
(reflects no deduction for fees, expenses,
or taxes)
S&P 500 Index
(reflects no deduction for fees, expenses,
or taxes)
Bloomberg Barclays U.S. Intermediate
Government Bond Index (reflects no
deduction for fees, expenses, or taxes)

One Year

Since
Inception

19.86%

5.99%

23.23%

8.60%

31.49%

13.27%

5.20%

3.03%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one-year and since inception periods through December 31, 2019 compared to the returns of a broad-based
securities market index. The additional broad-based securities market index and the hypothetical composite index
show how the Portfolio’s performance compared with the
returns of other asset classes in which the Portfolio may invest. Past performance is not an indication of future
performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Name

Title

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

November 2017
Executive
Vice President and
Chief Investment Officer
of FMG LLC

Alwi Chan,
CFA®

Senior Vice President
and Deputy
Chief Investment
Officer
of FMG LLC

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

-8.07%
2018

2019

Best quarter (% and time period)

Worst quarter (% and time period)

9.14% (2019 1st Quarter)

–10.85% (2018 4th Quarter)

November 2017

Sub-Adviser: AllianceBernstein L.P. (“AllianceBernstein”
or the “Sub-Adviser”)

Calendar Year Annual Total Returns — Class IB
19.86%

Date Began
Managing
the Portfolio

Title

Date Began
Managing
the Portfolio

Daniel J.
Loewy,
CFA®

Chief Investment
Officer – Multi-Asset
Solutions and Dynamic
Asset Allocation; and
Portfolio Manager of
AllianceBernstein

November 2017

Brian T.
Brugman

Portfolio Manager of
AllianceBernstein

November 2017

The Adviser has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
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Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations.
Distributions made by the Portfolio to such an account,
and exchanges and redemptions of Portfolio shares made
by such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the
distributions, exchanges or redemptions; the holders
generally are taxed only on amounts they withdraw from
their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ Advisors TrustSM
EQ/AB Dynamic Growth Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve total return from
long-term growth of capital and income, with a greater
emphasis on growth of capital.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, and that the Portfolio’s operating expenses remain the same. The Example
does not reflect any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such
fees and expenses were reflected, the total expenses would
be higher. Although your actual costs may be higher or
lower, based on these assumptions, whether you redeem or
hold your shares, your costs would be:

Not applicable.
Class IB Shares

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/AB Dynamic Growth Portfolio
Management Fee
Distribution and/or Service Fees
(12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.75%
0.25%
0.17%
0.03%
1.20%

1 Year
$122

3 Years
$381

5 Years
$660

10 Years
$1,455

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
AABDG 1

the Portfolio’s portfolio turnover rate was 5% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal conditions,
the Portfolio will invest in a diversified range of securities
and other financial instruments, including derivatives, that
provide investment exposure to a variety of asset classes.
These asset classes may include: equity securities and fixed
income instruments of issuers located within and outside the
United States, and currencies. By adjusting investment exposure among the various asset classes in the Portfolio, the
Sub-Adviser will attempt to reduce overall portfolio volatility
and mitigate the effects of extreme market environments,
without sacrificing long-term returns. The Portfolio may gain
or adjust exposure to each asset class either through transactions in individual securities or through other instruments,
including derivatives.
The Portfolio’s equity investments will be allocated among
discrete portions of the Portfolio that will invest in securities
included in the Standard & Poor’s 500® Composite Stock
Index (“S&P 500 Index”), Standard & Poor’s MidCap 400®
Index (“S&P MidCap 400 Index”), Russell 2000® Index
(“Russell 2000 Index”), MSCI EAFE Index, FTSE 100 Index,
TOPIX Index, DJ EuroSTOXX 50 Index, and S&P/ASX 200
Index, respectively, and in other securities and instruments,
such as derivatives, that provide exposure to these indexes.
The Portfolio will invest in these securities and other instruments in a manner that is intended to track the performance (before fees and expenses) of the relevant index. As of
December 31, 2019, the market capitalization of companies
in the S&P 500 Index, which consists of common stocks of
500 of the largest U.S. companies, ranged from $4.6 billion
to $1,305 billion; in the S&P MidCap 400 Index, which consists of 400 domestic stocks chosen for market size, liquidity,
and industry group representation, from $1.1 billion to
$19.4 billion; in the Russell 2000 Index, which tracks the performance of approximately 2000 of the smallest companies
in the Russell 3000® Index, from $12.7 million to $8.3 billion;
in the MSCI EAFE Index, which measures the equity market
performance of developed markets, excluding the U.S. and
Canada, from $2.3 billion to $319.9 billion (approximately
918 constituents); in the FTSE 100 Index, which represents
the performance of the 100 largest UK-domiciled blue chip
companies, from $4.9 billion to $231.4 billion; in the TOPIX
Index, which comprises all companies listed on the First Section of the Tokyo Stock Exchange, from $23.4 million to
$231.2 billion (approximately 2080 constituents); in the DJ
EuroSTOXX 50 Index, which represents the performance of
the 50 largest companies in 11 Eurozone countries, from
$20.9 billion to $235.1 billion; and in the S&P/ASX 200 Index, which represents the 200 largest and most liquid publicly listed companies in Australia, from $433.8 million to
$128.9 billion. Each of these indices is weighted by market

capitalization. The Sub-Adviser may allocate the Portfolio’s
investments among these indices based on its assessment
of risk in the equity markets relative to potential return. In
addition, the Portfolio may obtain equity exposure by investing in preferred stocks, warrants and convertible securities
of domestic and foreign issuers, including sponsored or
unsponsored American Depositary Receipts (“ADRs”) and
Global Depositary Receipts (“GDRs”).
The Portfolio’s fixed income investments will consist primarily of
investments in securities included in the Bloomberg Barclays
U.S. Intermediate Government Bond Index and in other securities and instruments, such as derivatives, that provide exposure to this index. The Portfolio will invest in these securities
and other instruments in a manner that is intended to track the
performance (before fees and expenses) of this index. The
Bloomberg Barclays U.S. Intermediate Government Bond Index
is an unmanaged index that measures the performance of
securities consisting of all U.S. Treasury and agency securities
with remaining maturities of from one to ten years and issue
amounts of at least $250 million outstanding, which may include zero-coupon securities.
The Portfolio uses a strategy that is commonly referred to as
an indexing strategy. The Portfolio may use a replication
technique or sampling approach to execute its indexing
strategy. Circumstances under which the Sub-Adviser may
use a sampling approach to execute the indexing strategy
include when there are practical difficulties or substantial
costs involved in compiling a portfolio of securities to track
the performance (before fees and expenses) of the relevant
index; where the relevant index contains component securities too numerous to purchase or sell efficiently; or in instances when a component security becomes temporarily
illiquid, unavailable, or less liquid. The quantity of holdings in
the Portfolio will be based on a number of factors, including
the asset size of the Portfolio. Each index sponsor has its
own method for periodically rebalancing the index by adding, removing or rebalancing the index components to take
into account market changes.
The Sub-Adviser will manage the Portfolio using a Dynamic
Asset Allocation strategy, which involves making short-term
adjustments to the Portfolio’s asset mix based on proprietary
research on various risk and return factors. The approach
seeks to minimize the effects of adverse equity market conditions, mitigate both extreme losses and outsized gains, and
improve returns through lower volatility. Under normal market conditions, it is expected that the Portfolio’s asset allocation will be approximately 70% in equity securities (or financial
instruments that provide investment exposure to such securities) and approximately 30% in fixed income securities (or
financial instruments that provide investment exposure to
such securities). The Portfolio’s equity investments may range
from 0% to 80% of the Portfolio’s net assets depending on
volatility. Likewise, the Portfolio’s fixed income investments
may range from 20% to 100% of the Portfolio’s net assets
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depending on volatility. When the Sub-Adviser determines
that the risks in the equity markets have risen disproportionately to potential returns, the Portfolio will seek to
reduce its equity exposure through the use of derivatives and
investments in bonds or other fixed income securities,
currencies and other financial instruments, or by reducing
investments in equity securities. Volatility management techniques may reduce potential losses and/or mitigate financial
risks to insurance companies that provide certain benefits and
guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.
In implementing the Dynamic Asset Allocation strategy, the
Sub-Adviser may invest in derivatives, including futures,
forwards and options, and other instruments rather than
investing directly in equity or fixed income securities. These
derivatives and other instruments may be used for a variety
of purposes, including to reduce risk, to seek enhanced returns from certain asset classes and to leverage the Portfolio’s exposure to certain asset classes. The Portfolio may use
index futures, for example, to gain broad exposure to a particular segment of the market, while buying representative
securities to achieve exposure to another. The Sub-Adviser
will choose in each case based on considerations of cost
and efficiency of access to the desired investment exposure.
It is anticipated that the Portfolio’s derivative instruments will
consist primarily of exchange-traded futures and options
contracts on securities and securities indices, but the Portfolio also may utilize other types of derivatives. The Portfolio’s
holdings may be frequently adjusted to reflect the SubAdviser’s assessment of changing risks, which could result in
high portfolio turnover. The Sub-Adviser believes that these
adjustments also can frequently be made efficiently and
economically through the use of derivatives strategies. Similarly, when the Sub-Adviser decides to reduce (or eliminate)
the Portfolio’s exposure to equity markets, the Sub-Adviser
may choose to do so directly through securities transactions
or indirectly through derivatives transactions.
The Portfolio may invest in derivatives to the extent permitted by applicable law. It is anticipated that the Portfolio’s use
of derivatives will be consistent with its overall investment
strategy of obtaining and managing exposure to various
asset classes. Because the Sub-Adviser will use derivatives to
manage the Portfolio’s exposure to different asset classes,
the Portfolio’s use of derivatives may be substantial. The
Portfolio’s investments in derivatives may be deemed to
involve the use of leverage because the Portfolio is not required to invest the full market value of the contract upon
entering into the contract but participates in gains and
losses on the full contract price. In addition, the Portfolio’s
investments in derivatives may be deemed to involve the
use of leverage because the heightened price sensitivity of
some derivatives to market changes may magnify the
Portfolio’s gain or loss. It is not generally expected, however,
that the Portfolio will be leveraged by borrowing money for

investment purposes. The Portfolio may maintain a significant percentage of its assets in cash and cash equivalent
instruments, some of which may serve as margin or
collateral for the Portfolio’s obligations under derivative
transactions.
The Sub-Adviser also may use exchange-traded funds (“ETFs”)
in seeking to carry out the Portfolio’s investment strategies.
The Portfolio also may enter into foreign currency transactions
for hedging and non-hedging purposes on a spot (i.e., cash)
basis or through the use of derivatives. The Portfolio also may
invest its uninvested cash in high-quality, short-term debt
securities, including high-quality money market instruments,
and also may invest uninvested cash in money market funds,
including money market funds managed by AXA Equitable
Funds Management Group, LLC (“FMG LLC” or the “Adviser”),
the Portfolio’s investment manager.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Sub-Adviser from time
to time may employ various volatility management techniques or make short-term adjustments to the Portfolio’s
asset mix (such as by using ETFs or futures and options to
manage equity exposure) in managing the Portfolio. Although these actions are intended to reduce the overall risk
of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of
underperformance, particularly during periods when market
values are increasing but market volatility is high or when
the Portfolio has reduced its equity exposure but market
changes do not impact equity returns adversely to the extent predicted by the Sub-Adviser. The result of the Portfolio’s volatility management strategy will be subject to the
Sub-Adviser’s ability to correctly assess the degree of correlation between the performance of the relevant market index and the metrics used by the Sub-Adviser to measure
market volatility. Since the characteristics of many securities
change as markets change or time passes, the result of the
Portfolio’s volatility management strategy also will be subject to the Sub-Adviser’s ability to continually recalculate,
readjust, and execute volatility management techniques in
an efficient manner. In addition, market conditions change,
sometimes rapidly and unpredictably, and the Sub-Adviser
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may be unable to execute the volatility management strategy in a timely manner or at all. The Sub-Adviser uses proprietary modeling tools to implement the Portfolio’s volatility
management strategy. If the proprietary modeling tools
prove to be flawed or for other reasons do not produce the
desired results, any decisions based on the modeling tools
may expose the Portfolio to additional risks and losses. The
use of modeling tools has inherent risks, and the success of
using a modeling tool depends, among other things, on the
accuracy and completeness of the tool’s development, implementation and maintenance; on the tool’s assumptions
and methodologies; and on the accuracy and reliability of
the inputs and output of the tool. The Sub-Adviser from
time to time may make changes to its proprietary modeling
tools that do not require shareholder notice. Moreover,
volatility management strategies may expose the Portfolio
to costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition,
it is not possible to manage volatility fully or perfectly. Futures contracts and other instruments used in connection
with the volatility management strategy are not necessarily
held by the Portfolio to hedge the value of the Portfolio’s
other investments and, as a result, these futures contracts
and other instruments may decline in value at the same
time as the Portfolio’s other investments. Any one or more
of these factors may prevent the Portfolio from achieving
the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of
which may be sudden or substantial) or volatility for any
particular period that may be higher or lower. In addition,
the use of volatility management techniques may not protect against market declines and may limit the Portfolio’s
participation in market gains, even during periods when the
market is rising. Volatility management techniques, when
implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the
Portfolio. For example, if the Portfolio has reduced its overall
exposure to equities to avoid losses in certain market environments, the Portfolio may forgo some of the returns that
can be associated with periods of rising equity values. The
Portfolio’s performance may be lower than the performance
of similar funds where volatility management techniques are
not used.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or
the economy, which means that the Portfolio may be
particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although
the index strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the
index. Therefore, there can be no assurance that the performance of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a

representative sampling approach, it may experience tracking error to a greater extent than if the Portfolio sought to
replicate the index.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,
relatively small market fluctuations can result in large changes
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in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.

value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.

Futures Contract Risk: The primary risks associated with
the use of futures contracts are (a) the imperfect correlation
between the change in market value of the instruments held
by the Portfolio and the price of the futures contract; (b)
liquidity risks, including the possible absence of a liquid
secondary market for a futures contract and the resulting
inability to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or
clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it may have to
sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell securities at a time when it may be disadvantageous to do so;
and (g) transaction costs associated with investments in futures contracts may be significant, which could cause or increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts
may subject the Portfolio to leveraging risk.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in

European Economic Risk: The economies of
European Union (“EU”) member countries and their
trading partners, as well as the broader global
economy, may be adversely affected by changes in the
euro’s exchange rate, changes in EU or governmental
regulations on trade, and the threat of default or an
actual default by an EU member country on its sovereign debt, which could negatively impact the Portfolio’s
investments and cause it to lose money. The United
Kingdom (“UK”) left the EU on January 31, 2020, commonly referred to as “Brexit.” The effect on the UK’s
economy will likely depend on the nature of trade relations with the EU following its exit, a matter that is being negotiated. There is significant market uncertainty
regarding Brexit’s ramifications, and the range and
potential implications of possible political, regulatory,
economic, and market outcomes cannot be fully
known. The negative impact on not only the UK and
European economies but also the broader global
economy could be significant, potentially resulting in
increased volatility and illiquidity, which could adversely
affect the value of the Portfolio’s investments. Any further withdrawals from the EU could cause additional
market disruption globally.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
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Asset Allocation Risk: The Portfolio’s investment
performance depends upon how its assets are allocated
across various asset classes and how its assets are invested
within those asset classes. Some asset classes and investments may perform below expectations or the securities
markets generally over short and extended periods. The
allocation strategies used and the allocation and investment
decisions made could cause the Portfolio to lose value and
may not produce the desired results.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain
open positions in certain derivatives contracts, the Portfolio
may be required to post collateral for the contract, the amount
of which may vary. In addition, the Portfolio may maintain cash
and cash equivalent positions as part of the Portfolio’s strategy
in order to take advantage of investment opportunities as they
arise, to manage the Portfolio’s market exposure and for other
portfolio management purposes. As such, the Portfolio may
maintain cash balances, which may be significant, with
counterparties such as the Trust’s custodian or its affiliates.
Maintaining larger cash and cash equivalent positions could
negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to
additional risks, such as increased credit risk with respect to the
custodian bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Convertible Securities Risk: A convertible security is a
form of hybrid security; that is, a security with both debt and
equity characteristics. The value of a convertible security
fluctuates in relation to changes in interest rates and the
credit quality of the issuer and also fluctuates in relation to
changes in the price of the underlying common stock. A
convertible security may be subject to redemption at the
option of the issuer at a price established in the convertible
security’s governing instrument, which may be less than the
current market price of the security. If a convertible security
held by the Portfolio is called for redemption, the Portfolio
will be required to permit the issuer to redeem the security,
convert it into underlying common stock or sell it to a third
party. Convertible securities are subject to equity risk, interest
rate risk, and credit risk and are often lower-quality securities. Lower quality may lead to greater volatility in the price
of a security and may negatively affect a security’s liquidity.
Since it derives a portion of its value from the common stock
into which it may be converted, a convertible security is also
subject to the same types of market and issuer-specific risks
that apply to the underlying common stock.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility

in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than the
cost of investing in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to fluctuations in the market values of
the ETFs in which it invests. The Portfolio is also subject to the
risks associated with the securities or other investments in
which the ETFs invest, and the ability of the Portfolio to meet
its investment objective will directly depend on the ability of
the ETFs to meet their investment objectives. An index-based
ETF’s performance may not match that of the index it seeks
to track. An actively managed ETF’s performance will reflect
its adviser’s ability to make investment decisions that are
suited to achieving the ETF’s investment objective. It is also
possible that an active trading market for an ETF may not
develop or be maintained, in which case the liquidity and
value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent to which the investment performance and risks associated with the Portfolio
correlate to those of a particular ETF will depend upon the
extent to which the Portfolio’s assets are allocated from time
to time for investment in the ETF, which will vary.
Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
Interest Rate Risk: Changes in interest rates may affect the
yield, liquidity and value of investments in income producing
or debt securities. Changes in interest rates also may affect
the value of other securities. When interest rates rise, the
value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the Portfolio’s debt securities generally rises. Typically, the longer the
maturity or duration of a debt security, the greater the effect
a change in interest rates could have on the security’s price.
Thus, the sensitivity of the Portfolio’s debt securities to interest
rate risk will increase with any increase in the duration of
those securities. A significant or rapid rise in interest rates
could result in losses to the Portfolio.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are

AABDG 6

regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.

Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Zero Coupon and Pay-in-Kind Securities Risk: A zero
coupon or pay-in-kind security pays no interest in cash to its
holder during its life. Accordingly, zero coupon securities
usually trade at a deep discount from their face or par value
and, together with pay-in-kind securities, will be subject to
greater fluctuations in market value in response to changing
interest rates than debt obligations of comparable maturities that make current distribution of interest in cash.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one-year and since inception periods through December 31, 2019 compared to the returns of a broad-based
securities market index. The additional broad-based securities market index and the hypothetical composite index
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show how the Portfolio’s performance compared with the
returns of other asset classes in which the Portfolio may invest. Past performance is not an indication of future
performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Sub-Adviser: AllianceBernstein L.P. (“AllianceBernstein”
or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Calendar Year Annual Total Returns — Class IB
17.80%
14.70%

Daniel J. Loewy,
CFA®

Chief Investment Officer
– Multi-Asset Solutions
and Dynamic Asset
Allocation; and Portfolio
Manager of
AllianceBernstein

May 2015

Brian T. Brugman

Portfolio Manager of
AllianceBernstein

May 2016

4.06%

2016

-6.92%
2018

2017

The Adviser has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to
the approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein L.P., unless the sub-advisory agreement is approved
by the Portfolio’s shareholders. The Adviser is responsible
for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

2019

Best quarter (% and time period)

Worst quarter (% and time period)

8.05% (2019 1st Quarter)

–9.37% (2018 4th Quarter)

Average Annual Total Returns
EQ/AB Dynamic Growth Portfolio – Class IB
Shares (Inception Date: May 1, 2015)
EQ/AB Dynamic Growth Index (reflects no
deduction for fees, expenses, or taxes)
S&P 500 Index (reflects no deduction for
fees, expenses, or taxes)
Bloomberg Barclays U.S. Intermediate
Government Bond Index (reflects no
deduction for fees, expenses, or taxes)

One
Year

Since
Inception

17.80%

5.05%

20.95%

7.23%

31.49%

12.11%

5.20%

1.88%

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive
Vice President and
Chief Investment Officer
of FMG LLC

May 2015

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment Officer
of FMG LLC

May 2015

Title

Date Began
Managing
the Portfolio

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemptions requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible under applicable federal income tax regulations. Distributions
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made by the Portfolio to such an account, and exchanges
and redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to recognize income or gain for federal income tax
purposes at the time of the distributions, exchanges or redemptions; the holders generally are taxed only on amounts
they withdraw from their Contract. See the prospectus for
your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ Advisors TrustSM
EQ/AB Dynamic Moderate Growth Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve total return from
long-term growth of capital and income.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, and that the Portfolio’s operating expenses remain the same. The Example
does not reflect any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such
fees and expenses were reflected, the total expenses would
be higher. Although your actual costs may be higher or
lower, based on these assumptions, whether you redeem or
hold your shares, your costs would be:
1 Year

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/AB Dynamic Moderate Growth
Portfolio
Management Fee*
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
0.70%
0.25%
0.15%**
1.10%

Class IB
Shares
0.70%
0.25%
0.15%
1.10%

* Management Fee has been restated to reflect the current fee.
** Based on estimated amounts for the current fiscal year.

Class IA Shares $112
Class IB Shares $112

3 Years

5 Years

10 Years

$350
$350

$606
$606

$1,340
$1,340

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
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Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 9% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal conditions,
the Portfolio will invest in a diversified range of securities
and other financial instruments, including derivatives, that
provide investment exposure to a variety of asset classes.
These asset classes may include: equity securities and fixed
income instruments of issuers located within and outside the
United States, and currencies. By adjusting investment exposure among the various asset classes in the Portfolio, the
Sub-Adviser will attempt to reduce overall portfolio volatility
and mitigate the effects of extreme market environments,
without sacrificing long-term returns. The Portfolio may gain
or adjust exposure to each asset class either through transactions in individual securities or through other instruments,
including derivatives.
The Portfolio’s equity investments will be allocated among
discrete portions of the Portfolio that will invest in securities
included in the Standard & Poor’s 500® Composite Stock
Index (“S&P 500 Index”), Standard & Poor’s MidCap 400®
Index (“S&P MidCap 400 Index”), Russell 2000® Index
(“Russell 2000 Index”), MSCI EAFE Index, FTSE 100 Index,
TOPIX Index, DJ EuroSTOXX 50 Index, and S&P/ASX 200
Index, respectively, and in other securities and instruments,
such as derivatives, that provide exposure to these indexes.
The Portfolio will invest in these securities and other instruments in a manner that is intended to track the performance (before fees and expenses) of the relevant index. As of
December 31, 2019, the market capitalization of companies
in the S&P 500 Index, which consists of common stocks of
500 of the largest U.S. companies, ranged from $4.6 billion
to $1,305 billion; in the S&P MidCap 400 Index, which consists of 400 domestic stocks chosen for market size, liquidity,
and industry group representation, from $1.1 billion to
$19.4 billion; in the Russell 2000 Index, which tracks the
performance of approximately 2000 of the smallest
companies in the Russell 3000® Index, from $12.7 million to
$8.3 billion; in the MSCI EAFE Index, which measures the
equity market performance of developed markets, excluding the U.S. and Canada, from $2.3 billion to $319.9 billion
(approximately 921 constituents); in the FTSE 100 Index,
which represents the performance of the 100 largest UKdomiciled blue chip companies, from $4.9 billion to $231.4
billion; in the TOPIX Index, which comprises all companies
listed on the First Section of the Tokyo Stock Exchange, from
$23.4 million to $231.2 billion (approximately 2080
constituents); in the DJ EuroSTOXX 50 Index, which represents the performance of the 50 largest companies in 11
Eurozone countries, from $20.9 billion to $235.1 billion; and
in the S&P/ASX 200 Index, which represents the 200 largest
and most liquid publicly listed companies in Australia, from

$433.8 million to $128.9 billion. Each of these indices is
weighted by market capitalization. The Sub-Adviser may
allocate the Portfolio’s investments among these indices
based on its assessment of risk in the equity markets relative
to potential return. In addition, the Portfolio may obtain
equity exposure by investing in preferred stocks, warrants
and convertible securities of domestic and foreign issuers,
including sponsored or unsponsored American Depositary
Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”).
The Portfolio’s fixed income investments will consist primarily of investments in securities included in the FTSE World
Government Bond (“WGB”) Index, the Bloomberg Barclays
U.S. Intermediate Government Bond Index and in other
securities and instruments, such as derivatives, that provide
exposure to these indices. The Portfolio will invest in these
securities and other instruments in a manner that is intended to track the performance (before fees and expenses)
of the relevant index. The FTSE WGB Index includes the
most significant and liquid government bonds from markets
globally that carry at least an investment grade rating. The
Bloomberg Barclays U.S. Intermediate Government Bond
Index is an unmanaged index that measures the performance of securities consisting of all U.S. Treasury and agency
securities with remaining maturities of from one to ten years
and issue amounts of at least $250 million outstanding,
which may include zero-coupon securities.
The Portfolio uses a strategy that is commonly referred to as
an indexing strategy. The Portfolio may use a replication
technique or sampling approach to execute its indexing
strategy. Circumstances under which the Sub-Adviser may
use a sampling approach to execute the indexing strategy
include when there are practical difficulties or substantial
costs involved in compiling a portfolio of securities to track
the performance (before fees and expenses) of the relevant
index; where the relevant index contains component securities too numerous to purchase or sell efficiently; or in instances when a component security becomes temporarily
illiquid, unavailable, or less liquid. The quantity of holdings in
the Portfolio will be based on a number of factors, including
the asset size of the Portfolio. Each index sponsor has its
own method for periodically rebalancing the index by adding, removing or rebalancing the index components to take
into account market changes.
The Sub-Adviser will manage the Portfolio using a Dynamic
Asset Allocation strategy, which involves making short-term
adjustments to the Portfolio’s asset mix based on proprietary research on various risk and return factors. The approach seeks to minimize the effects of adverse equity
market conditions, mitigate both extreme losses and outsized gains, and improve returns through lower volatility.
Under normal market conditions, it is expected that the
Portfolio’s asset allocation will be approximately 60% in
equity securities (or financial instruments that provide
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investment exposure to such securities) and approximately
40% in fixed income securities (or financial instruments that
provide investment exposure to such securities). The Portfolio’s equity investments may range from 0% to 70% of the
Portfolio’s net assets depending on volatility. Likewise, the
Portfolio’s fixed income investments may range from 30% to
100% of the Portfolio’s net assets depending on volatility.
When the Sub-Adviser determines that the risks in the
equity markets have risen disproportionately to potential
returns, the Portfolio will seek to reduce its equity exposure
through the use of derivatives and investments in bonds or
other fixed income securities, currencies and other financial
instruments, or by reducing investments in equity securities.
Volatility management techniques may reduce potential
losses and/or mitigate financial risks to insurance companies
that provide certain benefits and guarantees available under
the Contracts and offer the Portfolio as an investment option in their products.
In implementing the Dynamic Asset Allocation strategy, the
Sub-Adviser may invest in derivatives, including futures,
forwards, swaps and options, and other instruments rather
than investing directly in equity or fixed income securities.
These derivatives and other instruments may be used for a
variety of purposes, including to reduce risk, to seek enhanced returns from certain asset classes and to leverage
the Portfolio’s exposure to certain asset classes. The Portfolio may use index futures, for example, to gain broad exposure to a particular segment of the market, while buying
representative securities to achieve exposure to another.
The Sub-Adviser will choose in each case based on considerations of cost and efficiency of access to the desired
investment exposure. It is anticipated that the Portfolio’s derivative instruments will consist primarily of exchange-traded
futures and options contracts on securities and securities
indices, but the Portfolio also may utilize other types of derivatives. The Portfolio’s holdings may be frequently adjusted to reflect the Sub-Adviser’s assessment of changing
risks, which could result in high portfolio turnover. The SubAdviser believes that these adjustments also can frequently
be made efficiently and economically through the use of
derivatives strategies. Similarly, when the Sub-Adviser decides to reduce (or eliminate) the Portfolio’s exposure to
equity markets, the Sub-Adviser may choose to do
so directly through securities transactions or indirectly
through derivatives transactions.
The Portfolio may invest in derivatives to the extent permitted
by applicable law. It is anticipated that the Portfolio’s use of
derivatives will be consistent with its overall investment strategy of obtaining and managing exposure to various asset
classes. Because the Sub-Adviser will use derivatives to manage the Portfolio’s exposure to different asset classes, the
Portfolio’s use of derivatives may be substantial. The Portfolio’s investments in derivatives may be deemed to involve the
use of leverage because the Portfolio is not required to invest

the full market value of the contract upon entering into the
contract but participates in gains and losses on the full contract price. In addition, the Portfolio’s investments in derivatives may be deemed to involve the use of leverage
because the heightened price sensitivity of some derivatives
to market changes may magnify the Portfolio’s gain or loss. It
is not generally expected, however, that the Portfolio will be
leveraged by borrowing money for investment purposes. The
Portfolio may maintain a significant percentage of its assets in
cash and cash equivalent instruments, some of which may
serve as margin or collateral for the Portfolio’s obligations
under derivative transactions.
The Sub-Adviser also may use exchange-traded funds (“ETFs”)
in seeking to carry out the Portfolio’s investment strategies. The
Portfolio also may enter into foreign currency transactions for
hedging and non-hedging purposes on a spot (i.e., cash) basis
or through the use of derivatives. The Portfolio also may invest
its uninvested cash in high-quality, short-term debt securities,
including high-quality money market instruments, and also
may invest uninvested cash in money market funds, including
money market funds managed by AXA Equitable Funds Management Group, LLC (“FMG LLC” or the “Adviser”), the Portfolio’s investment manager.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Sub-Adviser from time
to time may employ various volatility management techniques or make short-term adjustments to the Portfolio’s
asset mix (such as by using ETFs or futures and options to
manage equity exposure) in managing the Portfolio. Although these actions are intended to reduce the overall risk
of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of
underperformance, particularly during periods when market
values are increasing but market volatility is high or when
the Portfolio has reduced its equity exposure but market
changes do not impact equity returns adversely to the extent predicted by the Sub-Adviser. The result of the Portfolio’s volatility management strategy will be subject to the
Sub-Adviser’s ability to correctly assess the degree of correlation between the performance of the relevant market index and the metrics used by the Sub-Adviser to measure
market volatility. Since the characteristics of many securities
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change as markets change or time passes, the result of the
Portfolio’s volatility management strategy also will be subject to the Sub-Adviser’s ability to continually recalculate,
readjust, and execute volatility management techniques in
an efficient manner. In addition, market conditions change,
sometimes rapidly and unpredictably, and the Sub-Adviser
may be unable to execute the volatility management strategy in a timely manner or at all. The Sub-Adviser uses proprietary modeling tools to implement the Portfolio’s volatility
management strategy. If the proprietary modeling tools
prove to be flawed or for other reasons do not produce the
desired results, any decisions based on the modeling tools
may expose the Portfolio to additional risks and losses. The
use of modeling tools has inherent risks, and the success of
using a modeling tool depends, among other things, on the
accuracy and completeness of the tool’s development, implementation and maintenance; on the tool’s assumptions
and methodologies; and on the accuracy and reliability of
the inputs and output of the tool. The Sub-Adviser from
time to time may make changes to its proprietary modeling
tools that do not require shareholder notice. Moreover,
volatility management strategies may expose the Portfolio
to costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition,
it is not possible to manage volatility fully or perfectly. Futures contracts and other instruments used in connection
with the volatility management strategy are not necessarily
held by the Portfolio to hedge the value of the Portfolio’s
other investments and, as a result, these futures contracts
and other instruments may decline in value at the same
time as the Portfolio’s other investments. Any one or more
of these factors may prevent the Portfolio from achieving
the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of
which may be sudden or substantial) or volatility for any
particular period that may be higher or lower. In addition,
the use of volatility management techniques may not protect against market declines and may limit the Portfolio’s
participation in market gains, even during periods when the
market is rising. Volatility management techniques, when
implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the
Portfolio. For example, if the Portfolio has reduced its overall
exposure to equities to avoid losses in certain market environments, the Portfolio may forgo some of the returns that
can be associated with periods of rising equity values. The
Portfolio’s performance may be lower than the performance
of similar funds where volatility management techniques are
not used.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or the
economy, which means that the Portfolio may be particularly
susceptible to a general decline in the market segment relating to the relevant index. In addition, although the index

strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of the
index strategy will match that of the relevant index. To the
extent the Portfolio utilizes a representative sampling approach, it may experience tracking error to a greater extent
than if the Portfolio sought to replicate the index.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Leveraging Risk: When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more
volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
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Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can
be no assurance that the Portfolio’s use of any leverage will
be successful.

stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.

Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.

European Economic Risk: The economies of
European Union (“EU”) member countries and their
trading partners, as well as the broader global
economy, may be adversely affected by changes in the
euro’s exchange rate, changes in EU or governmental
regulations on trade, and the threat of default or an
actual default by an EU member country on its sovereign debt, which could negatively impact the Portfolio’s
investments and cause it to lose money. The United
Kingdom (“UK”) left the EU on January 31, 2020, commonly referred to as “Brexit.” The effect on the UK’s
economy will likely depend on the nature of trade relations with the EU following its exit, a matter that is being negotiated. There is significant market uncertainty
regarding Brexit’s ramifications, and the range and
potential implications of possible political, regulatory,
economic, and market outcomes cannot be fully
known. The negative impact on not only the UK and
European economies but also the broader global
economy could be significant, potentially resulting in
increased volatility and illiquidity, which could adversely
affect the value of the Portfolio’s investments. Any further withdrawals from the EU could cause additional
market disruption globally.

Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income
producing or debt securities. Changes in interest rates also
may affect the value of other securities. When interest
rates rise, the value of the Portfolio’s debt securities generally declines. Conversely, when interest rates decline, the
value of the Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security,
the greater the effect a change in interest rates could have
on the security’s price. Thus, the sensitivity of the Portfolio’s debt securities to interest rate risk will increase with
any increase in the duration of those securities. A significant or rapid rise in interest rates could result in losses
to the Portfolio.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in
one country or geographic region, it assumes the risk
that economic, political, social and environmental
conditions in that particular country or region will have
a significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be
more volatile than the performance of more geographically diversified funds.
Futures Contract Risk: The primary risks associated with
the use of futures contracts are (a) the imperfect correlation
between the change in market value of the instruments held
by the Portfolio and the price of the futures contract;
(b) liquidity risks, including the possible absence of a liquid
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secondary market for a futures contract and the resulting
inability to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or
clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it may have to
sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell securities at a time when it may be disadvantageous to do so;
and (g) transaction costs associated with investments in futures contracts may be significant, which could cause or increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts
may subject the Portfolio to leveraging risk.
Asset Allocation Risk: The Portfolio’s investment
performance depends upon how its assets are allocated
across various asset classes and how its assets are invested
within those asset classes. Some asset classes and investments may perform below expectations or the securities
markets generally over short and extended periods. The
allocation strategies used and the allocation and investment
decisions made could cause the Portfolio to lose value and
may not produce the desired results.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management
purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash
and cash equivalent positions could negatively affect the
Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional risks,
such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty
may be unable or unwilling to honor its obligations.
Convertible Securities Risk: A convertible security is a
form of hybrid security; that is, a security with both debt and
equity characteristics. The value of a convertible security
fluctuates in relation to changes in interest rates and the
credit quality of the issuer and also fluctuates in relation to
changes in the price of the underlying common stock. A
convertible security may be subject to redemption at the
option of the issuer at a price established in the convertible
security’s governing instrument, which may be less than the
current market price of the security. If a convertible security
held by the Portfolio is called for redemption, the Portfolio

will be required to permit the issuer to redeem the security,
convert it into underlying common stock or sell it to a third
party. Convertible securities are subject to equity risk, interest
rate risk, and credit risk and are often lower-quality securities.
Lower quality may lead to greater volatility in the price of a
security and may negatively affect a security’s liquidity. Since it
derives a portion of its value from the common stock into
which it may be converted, a convertible security is also subject to the same types of market and issuer-specific risks that
apply to the underlying common stock.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than the
cost of investing in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to fluctuations in the market values of
the ETFs in which it invests. The Portfolio is also subject to the
risks associated with the securities or other investments in
which the ETFs invest, and the ability of the Portfolio to meet
its investment objective will directly depend on the ability of
the ETFs to meet their investment objectives. An index-based
ETF’s performance may not match that of the index it seeks
to track. An actively managed ETF’s performance will reflect
its adviser’s ability to make investment decisions that are
suited to achieving the ETF’s investment objective. It is also
possible that an active trading market for an ETF may not
develop or be maintained, in which case the liquidity and
value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent to which the investment performance and risks associated with the Portfolio
correlate to those of a particular ETF will depend upon the
extent to which the Portfolio’s assets are allocated from time
to time for investment in the ETF, which will vary.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
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Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and
consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the securities markets will move down, sometimes rapidly and unpredictably, based on overall economic conditions and other
factors, which may negatively affect Portfolio performance.
Securities markets also may experience long periods of decline
in value. Changes in the financial condition of a single issuer
can impact a market as a whole. Geo-political risks, including
terrorism, tensions or open conflict between nations, or political or economic dysfunction within some nations that are major players on the world stage, may lead to instability in world
economies and markets, may lead to increased market volatility, and may have adverse long-term effects. Events such as
natural disasters or pandemics, and governments’ reactions to
such events, could cause uncertainty in the markets and may
adversely affect the performance of the global economy. In
addition, markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or
other technology malfunctions, programming inaccuracies,
unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or the
market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager,

or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Zero Coupon and Pay-in-Kind Securities Risk: A zero
coupon or pay-in-kind security pays no interest in cash to its
holder during its life. Accordingly, zero coupon securities
usually trade at a deep discount from their face or par value
and, together with pay-in-kind securities, will be subject to
greater fluctuations in market value in response to changing
interest rates than debt obligations of comparable maturities that make current distribution of interest in cash.
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Risk/Return Bar Chart and Table

WHO MANAGES THE PORTFOLIO

The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one year, five year and since inception periods through December 31, 2019 compared to the returns of a broad-based
securities market index. The additional broad-based securities
market index and the hypothetical composite index show how
the Portfolio’s performance compared with the returns of
other asset classes in which the Portfolio may invest. Past performance is not an indication of future performance.

Investment Adviser: FMG LLC

Class IA shares have not commenced operations as of the
date of this Prospectus.

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

May 2011
Executive
Vice President and
Chief Investment Officer
FMG LLC

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment
Officer
of FMG LLC

15.80%

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

7.80%
4.76%

3.74%

-0.55%
2012

2013

2014

2015

Best quarter (% and time period)
7.08% (2019 1st Quarter)

Name
2016

-5.84%
2017 2018 2019

Chief Investment Officer February 2011
– Multi-Asset Solutions
and Dynamic Asset
Allocation; and Portfolio
Manager of
AllianceBernstein

Brian T. Brugman

Portfolio Manager of
AllianceBernstein

Worst quarter (% and time period)
–7.87% (2018 4th Quarter)

One
Year

Five
Years

Since
Inception

15.80%

4.90%

5.46%

18.58%

6.67%

7.02%

31.49%

11.70%

12.74%

5.20%

1.99%

2.19%

Title

Date Began
Managing
the Portfolio

Daniel J. Loewy,
CFA®

Average Annual Total Returns
EQ/AB Dynamic Moderate Growth
Portfolio – Class IB Shares
(Inception Date: February 18,
2011)
EQ/AB Dynamic Moderate Growth
Index (reflects no deduction for
fees, expenses, or taxes)
S&P 500 Index (reflects no
deduction for fees, expenses, or
taxes)
Bloomberg Barclays U.S.
Intermediate Government Bond
Index (reflects no deduction for
fees, expenses, or taxes)

May 2009

Sub-Adviser: AllianceBernstein, L.P.
(“AllianceBernstein” or the “Sub-Adviser”)

Calendar Year Annual Total Returns — Class IB
12.91%

Title

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

16.12%

Date Began
Managing
the Portfolio

May 2016

The Adviser has been granted relief by the Securities and Exchange Commission to hire, terminate and replace Sub-Advisers
and amend sub-advisory agreements subject to the approval of
the Board of Trustees and without obtaining shareholder
approval. However, the Adviser may not enter into a subadvisory agreement on behalf of the Portfolio with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless the
sub-advisory agreement is approved by the Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers
and recommending their hiring, termination and replacement to
the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and The AXA
Equitable 401(k) Plan. Shares also may be sold to other
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portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemptions requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ Advisors TrustSM
EQ/AB Small Cap Growth Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term growth
of capital.

EQ/AB Small Cap Growth Portfolio
Total Annual Portfolio Operating Expenses

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.51%
0.25%
0.15%

Class IB
Shares
0.91%

* Management Fee has been restated to reflect the current fee.

FEES AND EXPENSES OF THE PORTFOLIO

EQ/AB Small Cap Growth Portfolio
Management Fee*
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

Class IA
Shares
0.91%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Class IB
Shares
0.51%
0.25%
0.15%

Class IA Shares
Class IB Shares
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1 Year
$93
$93

3 Years
$290
$290

5 Years
$504
$504

10 Years
$1,120
$1,120

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 42% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio’s assets
normally are allocated between two portions, each of which
is managed using a different but complementary investment
strategy. One portion of the Portfolio is actively managed
by a Sub-Adviser (“Active Allocated Portion”); the other portion of the Portfolio seeks to track the performance of a
particular index or indices (“Index Allocated Portion”). Under
normal circumstances, the Portfolio invests at least 80% of
its net assets, plus borrowings for investment purposes in
securities of small capitalization companies with market
capitalizations within the range of the Russell 2500™ Index at
the time of purchase (market capitalization range of
approximately $12.7 million to $20.0 billion as of December
31, 2019). The Active Allocated Portion consists of approximately 50% of the Portfolio’s net assets, and the Index
Allocated Portion consists of approximately 50% of the
Portfolio’s net assets. These percentages are targets established by the Adviser; actual allocations may deviate from
these targets.

equity securities of small-cap companies included in the Russell 2000 may include financial instruments that derive their
value from such securities.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or the
economy, which means that the Portfolio may be particularly
susceptible to a general decline in the market segment relating to the relevant index. In addition, although the index
strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the index.
Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To
the extent the Portfolio utilizes a representative sampling
approach, it may experience tracking error to a greater extent
than if the Portfolio sought to replicate the index.

The Active Allocated Portion invests primarily in U.S. common
stocks and other equity securities issued by small capitalization companies that the Sub-Adviser believes to have
favorable growth prospects. The Portfolio may at times invest
in companies in cyclical industries, companies whose securities are temporarily undervalued, companies in special situations (e.g., change in management, new products or
changes in customer demand) and less widely known
companies. The Sub-Adviser may sell a security for a variety
of reasons, including to invest in a company believed to offer
superior investment opportunities.

Small-Cap and Mid-Cap Company Risk: Small-cap and
mid-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies. The shares of smaller companies tend to
trade less frequently than those of larger, more established
companies, which can adversely affect the pricing of these
securities and the Portfolio’s ability to purchase or sell these
securities. In general, these risks are greater for small-cap
companies than for mid-cap companies.

The Index Allocated Portion of the Portfolio seeks to track
the performance of the Russell 2000® Index (“Russell 2000”)
with minimal tracking error. The Portfolio invests in a statistically selected sample of the securities found in the Russell
2000 (market capitalization range of approximately $12.7
million to $8.3 billion as of December 31, 2019) in a process
known as “sampling.” This process selects stocks for the Index Allocated Portion so that industry weightings, market
capitalizations and fundamental characteristics (price to
book ratios, price to earnings ratios, debt to asset ratios and
dividend yields) closely match those of the securities included in the Russell 2000. The Portfolio’s investments in

Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “growth” style — to select investments. A particular style may be out of favor or may
not produce the best results over short or longer time periods. Growth stocks may be more sensitive to changes in current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock price
of one or more companies will fall or will fail to appreciate as
anticipated by the Portfolio, regardless of movements in the
securities market. Growth stocks also tend to be more volatile
than value stocks, so in a declining market their prices may
decrease more than value stocks in general. Growth stocks
also may increase the volatility of the Portfolio’s share price.
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Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses to
the Portfolio. In addition, many processes used in Portfolio
management, including security selection, rely, in whole or
in part, on the use of various technologies. The Portfolio
may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and data used, or the analyses

employed or relied on, by an investment manager, or if
such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise
do not work as intended. There can be no assurance that
the use of these technologies will result in effective
investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Special Situations Risk: The Portfolio may seek to benefit
from “special situations,” such as mergers, consolidations,
bankruptcies, liquidations, reorganizations, restructurings,
tender or exchange offers or other unusual events expected
to affect a particular issuer. In general, securities of companies which are the subject of a tender or exchange offer or
a
merger,
consolidation, bankruptcy, liquidation,
reorganization or restructuring proposal sell at a premium
to their historic market price immediately prior to the announcement of the transaction. However, it is possible that
the value of securities of a company involved in such a
transaction will not rise and in fact may fall, in which case
the Portfolio would lose money. It is also possible that the
transaction may not be completed as anticipated or may
take an excessive amount of time to be completed, in which
case the Portfolio may not realize any premium on its
investment and could lose money if the value of the securities declines during the Portfolio’s holding period. In some
circumstances, the securities purchased may be illiquid making it difficult for the Portfolio to dispose of them at an advantageous price.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broad-based
securities market index (and any additional comparative index) shown in the right hand column below is the return of
the index for the last 10 years or, if shorter, since the inception of the share class with the longest history. Past performance is not an indication of future performance.
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The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
38.18%
33.25%

Sub-Adviser: AllianceBernstein L.P.
(“AllianceBernstein” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Active Allocated Portion of the
Portfolio are:

27.84%
22.69%
15.59%

Name

12.55%
3.60%

-0.64%

Bruce Aronow

Senior Vice President,
Portfolio Manager/
Research Analyst of
AllianceBernstein

May 2000

Samantha Lau

Senior Vice President,
Portfolio Manager/
Research Analyst of
AllianceBernstein

April 2005

Wen-Tse Tseng

Senior Vice President and May 2006
Portfolio Manager/
Research Analyst of
AllianceBernstein

-2.92%

-7.89%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
18.21% (2019 1st Quarter)

Worst quarter (% and time period)
–21.47% (2018 4th Quarter)

Average Annual Total Returns

EQ/AB Small Cap Growth
Portfolio – Class IA Shares
EQ/AB Small Cap Growth
Portfolio – Class IB Shares
Russell 2000® Growth Index (reflects
no deduction for fees, expenses,
or taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

27.79%

9.56%

13.26%

27.84%

9.56%

13.21%

28.48%

9.34%

Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Index
Allocated Portion of the Portfolio is:

Name

13.01%

Joshua Lisser

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection,
monitoring and oversight of the Portfolio’s Sub-Advisers,
and (ii) allocating assets among the Portfolio’s Allocated
Portions are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive
Vice President and
Chief Investment Officer
of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment Officer
of FMG LLC

May 2009

Title

Date Began
Managing
the Portfolio

Title

Date Began
Managing
the Portfolio

December 2008
Senior Vice President/
Chief Investment Officer,
Index Strategies of
AllianceBernstein

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
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shares to such accounts and to other investors eligible under
applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations.
Distributions made by the Portfolio to such an account,
and exchanges and redemptions of Portfolio shares made
by such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the
distributions, exchanges or redemptions; the holders
generally are taxed only on amounts they withdraw from
their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/Aggressive Growth Strategy Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term capital appreciation and current income, with a greater emphasis on capital
appreciation.

EQ/Aggressive Growth Strategy Portfolio
Acquired Fund Fees and Expenses (Underlying Portfolios)
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.55%
1.04%

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Aggressive Growth Strategy Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example
does not reflect any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such
fees and expenses were reflected, the total expenses would
be higher. Although your actual costs may be higher or
lower, based on these assumptions, whether you redeem or
hold your shares, your costs would be:
Class IB Shares

Class IB
Shares
0.10%
0.25%
0.14%

AASA 1

1 Year
$106

3 Years
$331

5 Years
$574

10 Years
$1,271

PORTFOLIO TURNOVER
The Portfolio will not incur transaction costs, such as
commissions, when it buys and sells shares of the Underlying Portfolios (or “turns over” its portfolio), but it could incur transaction costs if it were to buy and sell other types of
securities directly. If the Portfolio were to buy and sell other
types of securities directly, a higher portfolio turnover rate
could indicate higher transaction costs. Such costs, if incurred, would not be reflected in annual fund operating
expenses or in the Example, and would affect the Portfolio’s
performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 8% of the average value of
the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio pursues its
investment objective by investing in other mutual funds
(“Underlying Portfolios”) managed by AXA Equitable Funds
Management Group, LLC (“FMG LLC” or “Adviser”) and subadvised by one or more investment sub-advisers (“SubAdviser”). The Portfolio invests approximately 80% of its
assets in equity investments and approximately 20% of its
assets in fixed income investments through investments in
Underlying Portfolios.
The equity asset class may include securities of small-, midand large-capitalization companies and exchange-traded
funds. The fixed income asset class may include investment
grade securities, below investment grade securities (also
known as high yield or “junk” bonds), mortgage-backed
securities and government securities. These securities may
include securities with maturities that range from short to
longer term. The asset classes may include securities of foreign issuers in addition to securities of domestic issuers. Actual allocations among asset classes can deviate from the
amounts shown above by up to 15% of the Portfolio’s assets.
The Portfolio may invest in Underlying Portfolios that tactically
manage equity exposure. The Portfolio may invest in Underlying Portfolios that employ derivatives (including futures
contracts) for a variety of purposes, including to reduce risk,
to seek enhanced returns from certain asset classes and to
leverage exposure to certain asset classes. When market
volatility is increasing above specific thresholds, such Underlying Portfolios may reduce their equity exposure. During
such times, the Portfolio’s exposure to equity securities may
be significantly less than if it invested in a traditional equity
portfolio and the Portfolio may deviate significantly from its
asset allocation targets. Although the Portfolio’s investment in
Underlying Portfolios that tactically manage equity exposure
is intended to reduce the Portfolio’s overall risk, it may result
in periods of underperformance. Volatility management
techniques may reduce potential losses and/or mitigate
financial risks to insurance companies that provide certain
benefits and guarantees available under the Contracts and
offer the Portfolio as an investment option in their products.

The Adviser may change the asset allocation targets and the
particular Underlying Portfolios in which the Portfolio invests. The Adviser may sell the Portfolio’s holdings for a
variety of reasons, including to invest in an Underlying Portfolio believed to offer superior investment opportunities.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The Portfolio is also subject to the risks associated with the
Underlying Portfolios’ investments; please see the
“Information Regarding the Underlying Portfolios” section of
the Portfolio’s Prospectus, and the Prospectuses and
Statements of Additional Information for the Underlying
Portfolios for additional information about these risks.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order. In this section, the
term “Portfolio” may include the Portfolio, an Underlying
Portfolio, or both.
• Equity Risk — In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate, in response to changes in a company’s financial
condition as well as general market, economic and political conditions and other factors.
• Interest Rate Risk — Changes in interest rates may affect
the yield, liquidity and value of investments in income
producing or debt securities. Changes in interest rates
also may affect the value of other securities. When interest rates rise, the value of the Portfolio’s debt securities
generally declines. Conversely, when interest rates decline, the value of the Portfolio’s debt securities generally
rises. Typically, the longer the maturity or duration of a
debt security, the greater the effect a change in interest
rates could have on the security’s price. Thus, the sensitivity of the Portfolio’s debt securities to interest rate risk
will increase with any increase in the duration of those
securities. A significant or rapid rise in interest rates could
result in losses to the Portfolio.
• Credit Risk — The Portfolio is subject to the risk that the
issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest
or principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value.
The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater
volatility in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security
can deteriorate suddenly and rapidly.
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• Volatility Management Risk — The Portfolio may invest
from time to time in Underlying Portfolios managed by
the Adviser that may employ various volatility management techniques or make short-term adjustments to their
asset mix (such as by using futures and options to manage equity exposure). Although these actions are intended to reduce the overall risk of investing in an
Underlying Portfolio, they may not work as intended and
may result in losses by an Underlying Portfolio, and in
turn, the Portfolio, or periods of underperformance,
particularly during periods when market values are increasing but market volatility is high or when an Underlying Portfolio has reduced its equity exposure but market
changes do not impact equity returns adversely to the
extent predicted by the Adviser. The result of any volatility
management strategy will be subject to the Adviser’s ability to correctly assess the degree of correlation between
the performance of the relevant market index and the
metrics used by the Adviser to measure market volatility.
Since the characteristics of many securities change as
markets change or time passes, the result of any volatility
management strategy also will be subject to the Adviser’s
ability to continually recalculate, readjust, and execute
volatility management techniques in an efficient manner.
In addition, market conditions change, sometimes rapidly
and unpredictably, and the Adviser may be unable to
execute the volatility management strategy in a timely
manner or at all. The Adviser to the Underlying Portfolios
uses proprietary modeling tools to implement the volatility management strategy. If the proprietary modeling
tools prove to be flawed or for other reasons do not
produce the desired results, any decisions based on the
modeling tools may expose an Underlying Portfolio, and
in turn, the Portfolio, to additional risks and losses. The
use of modeling tools has inherent risks, and the success
of using a modeling tool depends, among other things,
on the accuracy and completeness of the tool’s
development, implementation and maintenance; on the
tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool.
The Adviser from time to time may make changes to its
proprietary modeling tools that do not require shareholder notice. Moreover, volatility management strategies
may expose an Underlying Portfolio, and in turn, the
Portfolio, to costs, such as increased portfolio transaction
costs, which could cause or increase losses or reduce
gains. In addition, it is not possible to manage volatility
fully or perfectly. Futures contracts and other instruments
used in connection with the volatility management strategy are not necessarily held by an Underlying Portfolio to
hedge the value of the Underlying Portfolio’s other
investments and, as a result, these futures contracts and
other instruments may decline in value at the same time
as the Underlying Portfolio’s other investments. Any one
or more of these factors may prevent an Underlying Portfolio from achieving the intended volatility management

or could cause an Underlying Portfolio, and in turn, the
Portfolio, to underperform or experience losses (some of
which may be sudden or substantial) or volatility for any
particular period that may be higher or lower. In addition,
the use of volatility management techniques may not
protect against market declines and may limit an Underlying Portfolio’s, and thus the Portfolio’s, participation in
market gains, even during periods when the market is rising. Volatility management techniques, when implemented effectively to reduce the overall risk of
investing in an Underlying Portfolio, may result in underperformance by an Underlying Portfolio. For example, if
an Underlying Portfolio has reduced its overall exposure
to equities to avoid losses in certain market environments,
the Underlying Portfolio may forgo some of the returns
that can be associated with periods of rising equity values. An Underlying Portfolio’s performance, and therefore
the Portfolio’s performance, may be lower than similar
funds where volatility management techniques are not
used.
• Risks Related to Investments in Underlying Portfolios —
The Portfolio’s shareholders will indirectly bear fees and
expenses paid by the Underlying Portfolios in which
it invests, in addition to the Portfolio’s direct fees and
expenses. The cost of investing in the Portfolio, therefore,
may be higher than the cost of investing in a mutual fund
that invests directly in individual stocks and bonds. The
Portfolio’s performance depends upon a favorable
allocation by the Adviser among the Underlying Portfolios, as well as the ability of the Underlying Portfolios to
generate favorable performance. The Underlying Portfolios’ investment programs may not be complementary,
which could adversely affect the Portfolio’s performance.
The Portfolio’s net asset value is subject to fluctuations in
the net asset values of the Underlying Portfolios in which
it invests. The Portfolio is also subject to the risks associated with the securities or other investments in which
the Underlying Portfolios invest, and the ability of the
Portfolio to meet its investment objective will directly
depend on the ability of the Underlying Portfolios to meet
their objectives. The Portfolio and the Underlying Portfolios are subject to certain general investment risks, including market risk, asset class risk, issuer-specific risk,
investment style risk and portfolio management risk. In
addition, to the extent a Portfolio invests in Underlying
Portfolios that invest in equity securities, fixed income
securities and/or foreign securities, the Portfolio is subject
to the risks associated with investing in such securities.
The extent to which the investment performance and risks
associated with the Portfolio correlate to those of a
particular Underlying Portfolio will depend upon the extent to which the Portfolio’s assets are allocated from
time to time for investment in the Underlying Portfolio,
which will vary.
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• Affiliated Portfolio Risk — The Adviser is subject to conflicts of interest in allocating the Portfolio’s assets among
the various Underlying Portfolios because the revenue it
receives from some of the Underlying Portfolios is higher
than the revenue it receives from other Underlying
Portfolios and because the Adviser is also responsible for
managing, administering, and with respect to certain
Underlying Portfolios, its affiliates are responsible for subadvising, the Underlying Portfolios. The Portfolio invests in
affiliated Underlying Portfolios; unaffiliated Underlying
Portfolios generally are not considered for investment.
• Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated
across various asset classes and how its assets are invested within those asset classes. Some asset classes and
investments may perform below expectations or the
securities markets generally over short and extended
periods. The allocation strategies used and the allocation
and investment decisions made could cause the Portfolio
to lose value and may not produce the desired results.
• Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value.
Investing in derivatives involves investment techniques and
risk analyses different from, and risks in some respects
greater than, those associated with investing in more traditional investments, such as stocks and bonds. Derivatives
may be leveraged such that a small investment can have a
significant impact on the Portfolio’s exposure to stock
market values, interest rates, or other investments. As a
result, a relatively small price movement in a derivatives
contract may cause an immediate and substantial loss, and
the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the
Portfolio to purchase or sell certain derivatives in sufficient
amounts to achieve the desired level of exposure, or to
terminate or offset existing arrangements, which may result
in a loss or may be costly to the Portfolio. Some derivatives
are more sensitive to market price fluctuations and to
interest rate changes than other investments. Derivatives
may not behave as anticipated by the Portfolio, and derivatives strategies that are successful under certain market
conditions may be less successful or unsuccessful under
other market conditions. The Portfolio also may be exposed to losses if the counterparty in the transaction is
unable or unwilling to fulfill its contractual obligation. In
certain cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation may be more difficult in times of market turmoil.

Changing regulation may make derivatives more costly,
limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
• ETFs Risk — The Portfolio’s shareholders will indirectly
bear fees and expenses paid by the ETFs in which it invests, in addition to the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore,
may be higher than the cost of investing in a mutual fund
that invests directly in individual stocks and bonds. In
addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it
invests. The Portfolio is also subject to the risks associated
with the securities or other investments in which the ETFs
invest, and the ability of the Portfolio to meet its investment objective will directly depend on the ability of the
ETFs to meet their investment objectives. An index-based
ETF’s performance may not match that of the index it
seeks to track. An actively managed ETF’s performance
will reflect its adviser’s ability to make investment decisions that are suited to achieving the ETF’s investment
objective. It is also possible that an active trading market
for an ETF may not develop or be maintained, in which
case the liquidity and value of the Portfolio’s investment
in the ETF could be substantially and adversely affected.
The extent to which the investment performance and risks
associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
• Foreign Securities Risk — Investments in foreign securities
involve risks in addition to those associated with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less government
supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign
securities, which could negatively impact the Portfolio’s
investments and cause it to lose money. Security values
also may be negatively affected by changes in the exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those
in a particular region, may all react in similar fashion to
important economic or political developments. Events
and evolving conditions in certain economies or markets
may alter the risks associated with investments tied to
countries or regions that historically were perceived as
comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is
organized or its stock is traded, its performance may be
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significantly affected by events in regions from which it
derives its profits or in which it conducts significant
operations.
• Futures Contract Risk — The primary risks associated with
the use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by the Portfolio and the price of the futures
contract; (b) liquidity risks, including the possible absence
of a liquid secondary market for a futures contract and
the resulting inability to close a futures contract when desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment
manager’s inability to predict correctly the direction of
securities prices, interest rates, currency exchange rates
and other economic factors; (e) the possibility that a
counterparty, clearing member or clearinghouse will
default in the performance of its obligations; (f) if the
Portfolio has insufficient cash, it may have to sell securities
from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell securities at a
time when it may be disadvantageous to do so; and (g)
transaction costs associated with investments in futures
contracts may be significant, which could cause or increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
• Investment Grade Securities Risk — Securities rated in the
lower investment grade rating categories (e.g., BBB or
Baa) are considered investment grade securities, but are
somewhat riskier than higher rated obligations because
they are regarded as having only an adequate capacity to
pay principal and interest, are considered to lack outstanding investment characteristics, and may possess certain speculative characteristics.
• Large-Cap Company Risk — Larger more established
companies may be unable to respond quickly to new
competitive challenges such as changes in technology
and consumer tastes, which may lead to a decline in their
market price. Many larger companies also may not be
able to attain the high growth rate of successful smaller
companies, especially during extended periods of economic expansion.
• Market Risk — The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic
dysfunction within some nations that are major players on

the world stage, may lead to instability in world economies and markets, may lead to increased market volatility,
and may have adverse long-term effects. Events such as
natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in the
markets and may adversely affect the performance of the
global economy. In addition, markets and marketparticipants are increasingly reliant on information data
systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized
use or access, and similar circumstances may impair the
performance of these systems and may have an adverse
impact upon a single issuer, a group of issuers, or the
market at-large.
• Mid-Cap and Small-Cap Company Risk — Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more
limited, their earnings and revenues less predictable (and
some companies may be experiencing significant losses),
and their share prices more volatile than those of larger,
more established companies, all of which can negatively
affect their value. In general, these risks are greater for
small-cap companies than for mid-cap companies.
• Mortgage-Related and Other Asset-Backed Securities
Risk — Declines in the credit quality of and defaults by
the issuers of mortgage-related and other asset-backed
securities or instability in the markets for such securities
may decrease the value of such securities, which could
result in losses to the Portfolio, and may reduce the
liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and
price. In addition, borrowers may default on the obligations that underlie mortgage-related and other assetbacked securities. The risk of defaults by borrowers
generally is greater during times of rising interest rates
and/or unemployment rates. The impairment (or loss) of
the value of collateral or other assets underlying
mortgage-related and other asset-backed securities will
result in a reduction in the value of the securities. Certain
collateral may be difficult to locate in the event of default,
or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments due on such
collateral. Asset-backed securities may not have the
benefit of a security interest in collateral comparable to
that of mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other assetbacked securities may include securities backed by pools
of loans made to “subprime” borrowers or borrowers with
blemished credit histories. The risk of defaults by
borrowers is generally higher in the case of asset or
mortgage pools that include subprime assets or mortgages, and the liquidity and value of subprime mortgages
and non-investment grade mortgage-backed securities
that are not guaranteed by Ginnie Mae, Fannie Mae, and
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Freddie Mac could change dramatically over time. Furthermore, mortgage-related and other asset-backed
securities typically provide the issuer with the right to
prepay the security prior to maturity. During periods of
rising interest rates, the rate of prepayments tends to
decrease because borrowers are less likely to prepay debt
(such as mortgage debt or automobile loans). Slower
than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and
this may “lock in” a below market interest rate and
increase the security’s duration and interest rate sensitivity, which may increase the volatility of the security’s
value and may lead to losses. During periods of falling
interest rates, the rate of prepayments tends to increase
because borrowers are more likely to pay off debt and
refinance at the lower interest rates then available. Unscheduled prepayments shorten the average lives of
mortgage-related and other asset-backed securities and
may result in the Portfolio’s having to reinvest the proceeds of the prepayments at lower interest rates, thereby
reducing the Portfolio’s income.
• Non-Investment Grade Securities Risk — Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service,
Inc. (or, if unrated, determined by the investment
manager to be of comparable quality) are speculative in
nature and are subject to additional risk factors such as
increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates.
Non-investment grade bonds, sometimes referred to as
“junk bonds,” are usually issued by companies without
long track records of sales and earnings, or by those
companies with questionable credit strength. The creditworthiness of issuers of non-investment grade debt
securities may be more complex to analyze than that of
issuers of investment grade debt securities, and reliance
on credit ratings may present additional risks.
• Portfolio Management Risk — The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses
to the Portfolio. In addition, many processes used in Portfolio management, including security selection, rely, in
whole or in part, on the use of various technologies. The
Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or
if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise

do not work as intended. There can be no assurance that
the use of these technologies will result in effective
investment decisions for the Portfolio.
• Prepayment Risk and Extension Risk — Prepayment risk is
the risk that the issuer of a security held by the Portfolio
may pay off principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the proceeds in an investment
offering a lower yield, may not benefit from any increase
in value that might otherwise result from declining interest rates and may lose any premium it paid to acquire the
security. Extension risk is the risk that the issuer of a security held by the Portfolio may pay off principal more
slowly than originally anticipated. This may occur when
interest rates rise. The Portfolio may be prevented from
reinvesting the proceeds it would have received at a
given time in an investment offering a higher yield.
• Redemption Risk — The Portfolio may experience periods
of heavy redemptions that could cause the Portfolio to
sell assets at inopportune times or at a loss or depressed
value. Redemption risk is heightened during periods of
declining or illiquid markets. Heavy redemptions could
hurt the Portfolio’s performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed income securities on a large
scale, which may increase redemptions from mutual
funds that hold large amounts of fixed income securities.
The market-making capacity of dealers has been reduced
in recent years, in part as a result of structural changes,
such as fewer proprietary trading desks at broker-dealers
and increased regulatory capital requirements. In addition, significant securities market disruptions related to
outbreaks of the coronavirus disease (COVID-19) have
led to dislocation in the market for a variety of fixed income securities (including, without limitation, commercial
paper, corporate debt securities, certificates of deposit,
asset-backed debt securities and municipal obligations),
which has decreased liquidity and sharply reduced returns. Increased redemptions from mutual funds that hold
large amounts of fixed income securities, coupled with a
reduction in the ability or willingness of dealers and other
institutional investors to buy or hold fixed income securities, may result in decreased liquidity and increased
volatility in the fixed income markets.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one- and five-year and since inception periods through
December 31, 2019 compared to the returns of a broadbased securities market index. The additional broad-based
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securities market index and the hypothetical composite index show how the Portfolio’s performance compared with
the returns of other asset classes in which the Portfolio may
invest. Past performance is not an indication of future
performance.

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers:

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Name

Calendar Year Annual Total Returns — Class IB
23.17%

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President April 2012
and Chief Investment
Officer of FMG LLC

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

April 2012

Xavier Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

April 2012

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

10.59%

-1.90%

-15.18%
-22.28%

-24.77%
2014

2015

Title

Date Began
Managing
the Portfolio

2016

Best quarter (% and time period)
10.53% (2019 1st Quarter)

2017

2018

2019

Worst quarter (% and time period)
–12.29% (2018 4th Quarter)

Average Annual Total Returns
EQ/Aggressive Growth Strategy
Portfolio — Class IB Shares
(Inception Date: April 12, 2012)
EQ/Aggressive Growth Strategy
Index (reflects no deduction for
fees, expenses, or taxes)
S&P 500® Index (reflects no
deduction for fees, expenses, or
taxes)
Bloomberg Barclays U.S.
Intermediate Government Bond
Index (reflects no deduction for
fees, expenses, or taxes)

One
Year

Five
Years

Since
Inception

22.51%

7.30%

9.09%

23.32%

8.32%

10.05%

31.49%

11.70%

13.92%

5.20%

1.99%

1.65%

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/All Asset Growth Allocation Portfolio1 – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term capital appreciation and current income.

EQ/All Asset Growth Allocation Portfolio
Acquired Fund Fees and Expenses*
Total Annual Portfolio Operating Expenses

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/All Asset Growth Allocation Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

1

Class IA
Shares
0.10%
0.25%
0.20%

Class IB
Shares
0.10%
0.25%
0.20%

Class IA
Shares
0.74%
1.29%

Class IB
Shares
0.74%
1.29%

* Includes interest and tax expense of 0.03% incurred indirectly from
acquired funds

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example
does not reflect any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such
fees and expenses were reflected, the total expenses would
be higher. Although your actual costs may be higher or
lower, based on these assumptions, whether you redeem or
hold your shares, your costs would be:
Class IA Shares
Class IB Shares

1 Year
$131
$131

3 Years
$409
$409

Effective May 1, 2020, the All Asset Growth – Alt 20 Portfolio was renamed EQ/All Asset Growth Allocation Portfolio.
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5 Years
$708
$708

10 Years
$1,556
$1,556

PORTFOLIO TURNOVER
The Portfolio will not incur transaction costs, such as
commissions, when it buys and sells shares of the Underlying Portfolios, but it will incur transaction costs when it
buys and sells other types of securities (including exchangetraded securities of Underlying ETFs) directly (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
11% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio pursues its
investment objective by investing in other mutual funds
(“Underlying Portfolios”) managed by AXA Equitable Funds
Management Group, LLC (“FMG LLC” or “Adviser”) and
exchange-traded securities of other investment companies
or investment vehicles (“Underlying ETFs”). The Adviser,
under the oversight of the Trust’s Board of Trustees, has
established an asset allocation target for the Portfolio. This
target is the approximate percentage of the Portfolio’s assets that will be invested in equity investments, fixed income
investments or alternative investments (referred to herein as
“asset classes”) as represented by the holdings of the
Underlying Portfolios and Underlying ETFs in which the
Portfolio invests. The Portfolio’s current asset allocation target is to invest approximately 55% of its assets in equity investments, 25% of its assets in fixed income investments and
20% of its assets in alternative investments through investments in Underlying Portfolios and Underlying ETFs. This
asset allocation target may be changed by the Adviser and
the Trust’s Board of Trustees without shareholder approval.
Alternative investments are different than traditional equity or
fixed income investments. Alternative investments have the
potential to enhance portfolio diversification and reduce
overall portfolio volatility because these investments may not
have a strong correlation (relationship) to one another or to
traditional market indexes. Alternative investments may include, for example, convertible securities, investments in certain industries or sectors (e.g., infrastructure), Underlying ETFs
that invest in commodities and other instruments that derive
their value from natural resources, the 1290 VT Natural
Resources Portfolio, the 1290 VT Real Estate Portfolio and
other instruments that derive their value from real estate, and
the 1290 VT GAMCO Mergers & Acquisitions Portfolio.
In addition, the Portfolio may invest in Underlying Portfolios
and Underlying ETFs that employ derivatives for a variety of
purposes, including to reduce risk, to seek enhanced returns
from certain asset classes, and to leverage exposure to certain asset classes. The Portfolio also may invest in Underlying
Portfolios and Underlying ETFs that invest in inflation-indexed

bonds, which are fixed income securities that are structured
to provide protection against inflation.
Subject to the asset allocation target set forth above, the
Adviser also has established target investment percentages
for each asset category in which the Portfolio invests. As
used in this Prospectus, the term “asset category” refers to
specific types of securities or other instruments within each
asset class (e.g., large cap equity securities, micro/small/mid
cap equity securities, foreign/emerging markets securities,
real estate investment trusts (“REITs”), investment grade
bonds and high yield bonds (also known as “junk bonds”)).
Each target investment percentage is an approximate percentage of the Portfolio’s assets that is invested in a particular asset category through investments in Underlying
Portfolios or Underlying ETFs whose individual holdings fall
within such asset category. Under the Portfolio’s current
target investment percentages, it generally invests its assets
in a combination of Underlying Portfolios or Underlying
ETFs that results in the Portfolio being invested in the
following asset categories in the approximate percentages
shown in the table below. The Adviser may change these
targets from time to time. Actual allocations can deviate
from the amounts shown below by up to 15% for each asset class and asset category. The REITs, other alternative
investments, investment grade and high yield bond categories may include both U.S. and foreign issuers.
Asset Class
Range of Equity
Large Cap Equity Securities
Micro/Small/Mid Cap Equity Securities
Foreign/Emerging Markets Securities
Range of Alternative Investments
REITs
Other Alternatives
Range of Fixed Income
Investment Grade Bonds
High Yield Bonds

55%
20%
15%
20%
20%
5%
15%
25%
23%
2%

The Adviser selects the Underlying Portfolios and Underlying ETFs in which to invest the Portfolio’s assets. The Adviser may add new Underlying Portfolios and Underlying
ETFs or replace or eliminate existing Underlying Portfolios
and Underlying ETFs without shareholder approval. The
Underlying Portfolios and Underlying ETFs have been selected to represent a reasonable spectrum of investment
options for the Portfolio. The Adviser has based the asset
allocation target and target investment percentages for the
Portfolio on the degree to which it believes the Underlying
Portfolios and Underlying ETFs, in combination, are appropriate for the Portfolio’s investment objective. The Adviser
may sell the Portfolio’s holdings for a variety of reasons, including to invest in an Underlying Portfolio or Underlying
ETF believed to offer superior investment opportunities.
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The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The Portfolio is also subject to the risks associated with the
Underlying Portfolios’ and Underlying ETFs’ investments;
please see the “Information Regarding the Underlying Portfolios and Underlying ETFs” section of the Portfolio’s Prospectus, and the Prospectuses and Statements of Additional
Information for the Underlying Portfolios and Underlying
ETFs for additional information about these risks.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order. In this section, the
term “Portfolio” may include the Portfolio, an Underlying
Portfolio, an Underlying ETF, or all of the above.
• Equity Risk — In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate, in response to changes in a company’s financial
condition as well as general market, economic and political conditions and other factors.
• Alternative Investment Risk — To the extent the Portfolio
invests in Underlying Portfolios and Underlying ETFs that
invest in alternative investments, it will be subject to the
risks associated with such investments. Alternative investments may involve a different approach to investing than
do traditional investments (such as equity or fixed income
investments) and the performance of alternative investments is not expected to correlate closely with more traditional investments; however, it is possible that alternative
investments will decline in value along with equity or fixed
income markets, or both, or that they may not otherwise
perform as expected. Alternative investments may have
different characteristics and risks than do traditional
investments, can be highly volatile, may be less liquid,
particularly in periods of stress, and may be more complex
and less transparent than traditional investments. Alternative investments also may have more complicated tax
considerations than traditional investments. The use of
alternative investments may not achieve the desired effect
and may result in losses to the Portfolio.
• Interest Rate Risk — Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also
may affect the value of other securities. When interest rates
rise, the value of the Portfolio’s debt securities generally
declines. Conversely, when interest rates decline, the value

of the Portfolio’s debt securities generally rises. Typically,
the longer the maturity or duration of a debt security, the
greater the effect a change in interest rates could have on
the security’s price. Thus, the sensitivity of the Portfolio’s
debt securities to interest rate risk will increase with any
increase in the duration of those securities. A significant
or rapid rise in interest rates could result in losses to the
Portfolio.
• Credit Risk — The Portfolio is subject to the risk that the
issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest
or principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value.
The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater
volatility in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security
can deteriorate suddenly and rapidly.
• Risks Related to Investments in Underlying Portfolios and
Underlying ETFs — The Portfolio’s shareholders will indirectly bear the fees and expenses paid by the Underlying Portfolios and Underlying ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The
cost of investing in the Portfolio, therefore, may be higher
than the cost of investing in a mutual fund that invests
directly in individual stocks and bonds. The Portfolio’s
performance depends upon a favorable allocation by the
Adviser among the Underlying Portfolios and Underlying
ETFs, as well as the ability of the Underlying Portfolios and
Underlying ETFs to generate favorable performance. The
Underlying Portfolios’ and Underlying ETFs’ investment
programs may not be complementary, which could adversely affect a Portfolio’s performance. The Portfolio’s
net asset value is subject to fluctuations in the net asset
values of the Underlying Portfolios and the market values
of the Underlying ETFs in which it invests. The Portfolio is
also subject to the risks associated with the securities or
other investments in which the Underlying Portfolios and
Underlying ETFs invest, and the ability of the Portfolio to
meet its investment objective will directly depend on the
ability of the Underlying Portfolios and Underlying ETFs to
meet their investment objectives. An index-based ETF’s
performance may not match that of the index it seeks to
track. An actively managed ETF’s performance will reflect
its adviser’s ability to make investment decisions that are
suited to achieving the ETF’s investment objective. It is
also possible that an active trading market for an Underlying ETF may not develop or be maintained, in which
case the liquidity and value of the Portfolio’s investment
in the Underlying ETF could be substantially and adversely affected. The extent to which the investment performance and risks associated with the Portfolio correlate
to those of a particular Underlying Portfolio or Underlying
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ETF will depend upon the extent to which the Portfolio’s
assets are allocated from time to time for investment in
the Underlying Portfolio or Underlying ETF, which will
vary.
• Affiliated Portfolio Risk — The Adviser is subject to conflicts of interest in allocating the Portfolio’s assets among
Underlying Portfolios and Underlying ETFs because it
(and in certain cases its affiliates) earn fees for managing
and administering the Underlying Portfolios, but not the
Underlying ETFs. In addition, the Adviser is subject to
conflicts of interest in allocating the Portfolio’s assets
among the various Underlying Portfolios because the
revenue it receives from some of the Underlying Portfolios is higher than the revenue it receives from other
Underlying Portfolios and because the Adviser is also responsible for managing, administering, and with respect
to certain Underlying Portfolios, its affiliates are responsible for sub-advising, the Underlying Portfolios.
• Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated
across various asset classes and how its assets are invested within those asset classes. Some asset classes and
investments may perform below expectations or the
securities markets generally over short and extended
periods. The allocation strategies used and the allocation
and investment decisions made could cause the Portfolio
to lose value and may not produce the desired results.
• Commodity ETF Risk — Because the value of the shares
of an Underlying ETF that is based on a particular commodity depends on the price of that commodity, the
value of those shares is subject to fluctuations similar to
those affecting the commodity.
• Convertible Securities Risk — A convertible security is a
form of hybrid security; that is, a security with both debt
and equity characteristics. The value of a convertible
security fluctuates in relation to changes in interest rates
and the credit quality of the issuer and also fluctuates in
relation to changes in the price of the underlying common stock. A convertible security may be subject to
redemption at the option of the issuer at a price established in the convertible security’s governing instrument,
which may be less than the current market price of the
security. If a convertible security held by the Portfolio is
called for redemption, the Portfolio will be required to
permit the issuer to redeem the security, convert it into
underlying common stock or sell it to a third party.
Convertible securities are subject to equity risk, interest
rate risk, and credit risk and are often lower-quality
securities. Lower quality may lead to greater volatility in
the price of a security and may negatively affect a security’s liquidity. Since it derives a portion of its value from
the common stock into which it may be converted, a
convertible security is also subject to the same types of

market and issuer-specific risks that apply to the underlying common stock.
• Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value.
Investing in derivatives involves investment techniques
and risk analyses different from, and risks in some respects greater than, those associated with investing in
more traditional investments, such as stocks and bonds.
Derivatives may be leveraged such that a small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and
substantial loss, and the Portfolio could lose more than
the amount it invested. Some derivatives can have the
potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in sufficient amounts to achieve the
desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and to interest rate
changes than other investments. Derivatives may not
behave as anticipated by the Portfolio, and derivatives
strategies that are successful under certain market conditions may be less successful or unsuccessful under other
market conditions. The Portfolio also may be exposed to
losses if the counterparty in the transaction is unable or
unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly,
limit their availability, impact the Portfolio’s ability to
maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
• Energy Sector Risk — The energy sector is cyclical and
highly dependent on commodities prices. The market
values of companies in the energy sector could be adversely affected by, among other factors, the levels and
volatility of global energy prices, commodity price volatility, energy supply and demand, changes in exchange
rates and interest rates, imposition of import controls, increased competition, capital expenditures on and the
success of exploration and production, depletion of resources, development of alternative energy sources and
energy conservation efforts, technological developments,
tax treatment and labor relations. Companies in this sector are subject to substantial government regulation and
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contractual fixed pricing, which may increase the cost of
business and limit these companies’ earnings, and a significant portion of their revenues depends on a relatively
small number of customers, including governmental entities and utilities. Energy companies may also operate in or
engage in transactions involving countries with
less developed regulatory regimes or a history of
expropriation, nationalization or other adverse policies.
Energy companies also face a significant risk of liability
from accidents resulting in injury or loss of life or property,
pollution or other environmental mishaps, equipment malfunctions or mishandling of materials and a risk of loss
from terrorism, political strife and natural disasters. Any of
these factors could result in a material adverse impact on
the Portfolio’s securities and the performance of the
Portfolio.
• Foreign Securities Risk — Investments in foreign securities
involve risks in addition to those associated with investments in U.S. securities. Foreign markets may be less liquid,
more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more
time to clear and settle trades involving foreign securities,
which could negatively impact the Portfolio’s investments
and cause it to lose money. Security values also may be
negatively affected by changes in the exchange rates between the U.S. dollar and foreign currencies. Differences
between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as
trade barriers and other protectionist trade policies
(including those of the U.S.), governmental instability, or
other political or economic actions, also may adversely
impact security values. World markets, or those in a
particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in
which it conducts significant operations.

Currency Risk: Investments that are denominated in or
that provide exposure to foreign currencies are subject
to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode
or reverse any potential gains from an investment in
securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.
Emerging Markets Risk: Investments in emerging market
countries are more susceptible to loss than investments

in more developed foreign countries and may present
market, credit, currency, liquidity, legal, political, technical
and other risks different from, or greater than, the risks of
investing in more developed foreign countries. Emerging
market countries may be more likely to experience rapid
and significant adverse developments in their political or
economic structures, restrict foreign investments, impose
high withholding or other taxes on foreign investments,
impose restrictive exchange control regulations, or
nationalize or expropriate the assets of private companies, which may have negative impacts on transaction
costs, market price, investment returns and the legal
rights and remedies of the Portfolio. In addition, the
securities markets of emerging market countries generally are smaller, less liquid and more volatile than those
of more developed foreign countries, and emerging
market countries often have less uniformity in accounting, auditing and financial reporting requirements and
less reliable clearance and settlement, registration and
custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.
• Inflation-Indexed Bonds Risk — Inflation-indexed bonds
are fixed income securities whose principal value is
periodically adjusted according to inflation. Inflationindexed bonds, including Treasury inflation-indexed securities, decline in value when real interest rates rise. In certain
interest rate environments, such as when real interest rates
are rising faster than nominal interest rates, inflationindexed bonds may experience greater losses than other
fixed income securities with similar durations. Interest
payments on inflation-linked debt securities can be unpredictable and may vary as the principal and/or interest is
adjusted for inflation. In periods of deflation, the Portfolio
may have no income at all from such investments.
• Infrastructure Sector Risk — Companies in the infrastructure sector may be subject to a variety of factors
that could adversely affect their business or operations,
including high interest costs in connection with capital
construction programs, high degrees of leverage, costs
associated with governmental, environmental and other
regulations, the effects of economic slowdowns, increased competition from other providers of services,
uncertainties concerning costs, the level of government
spending on infrastructure projects, and other factors.
Infrastructure companies may be adversely affected by
commodity price volatility, changes in exchange rates,
import controls, depletion of resources, technological
developments, and labor relations. Any of these factors
could result in a material adverse impact on the Portfolio’s securities and the performance of the Portfolio.
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• Investment Grade Securities Risk — Securities rated in the
lower investment grade rating categories (e.g., BBB or
Baa) are considered investment grade securities, but are
somewhat riskier than higher rated obligations because
they are regarded as having only an adequate capacity to
pay principal and interest, are considered to lack outstanding investment characteristics, and may possess certain speculative characteristics.
• Large-Cap Company Risk — Larger more established
companies may be unable to respond quickly to new
competitive challenges such as changes in technology
and consumer tastes, which may lead to a decline in their
market price. Many larger companies also may not be
able to attain the high growth rate of successful smaller
companies, especially during extended periods of economic expansion.
• Leveraging Risk — When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be
more volatile and all other risks will tend to be compounded. Investments that create leverage can result in
losses to the Portfolio that exceed the amount originally
invested and may accelerate the rate of losses (some of
which may be sudden or substantial). For certain investments that create leverage, relatively small market
fluctuations can result in large changes in the value of
such investments. There can be no assurance that the
Portfolio’s use of any leverage will be successful.
• Market Risk — The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic
dysfunction within some nations that are major players on
the world stage, may lead to instability in world economies and markets, may lead to increased market volatility,
and may have adverse long-term effects. Events such as
natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in the
markets and may adversely affect the performance of the
global economy. In addition, markets and marketparticipants are increasingly reliant on information data
systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized
use or access, and similar circumstances may impair the
performance of these systems and may have an adverse
impact upon a single issuer, a group of issuers, or the
market at-large.
• Mid-Cap, Small-Cap and Micro-Cap Company Risk —
Mid-cap, small-cap and micro-cap companies carry
additional risks because the operating histories of these

companies tend to be more limited, their earnings and
revenues less predictable (and some companies may be
experiencing significant losses), and their share prices
more volatile than those of larger, more established
companies, all of which can negatively affect their value.
In general, these risks are greater for small-cap and
micro-cap companies than for mid-cap companies.
• Natural Resources Sector Risk — The profitability of
companies in the natural resources sector can be adversely affected by worldwide energy prices and other
world events, limits on and the success of exploration
projects, and production spending. Companies in the
natural resources sector also could be adversely affected
by commodity price volatility, changes in exchange rates,
interest rates or inflation rates and/or investor expectations concerning such rates, changes in the supply of, or
the demand for, natural resources, imposition of import
controls, government regulation and intervention, civil
conflict, economic conditions, increased competition,
technological developments, and labor relations. In addition, companies in the natural resources sector may be
subject to the risks generally associated with extraction of
natural resources, such as the risks of mining and oil drilling, and the risks of the hazards associated with natural
resources, such as natural or man-made disasters, fire,
drought, liability for environmental damage claims, and
increased regulatory and environmental costs. Prices of
precious metals and of precious metal related securities
have historically been very volatile due to various
economic, financial, social and political factors and may
adversely affect the financial condition of companies involved with precious metals. Any of these factors could
result in a material adverse impact on the Portfolio’s
securities and the performance of the Portfolio.
• Non-Investment Grade Securities Risk — Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service,
Inc. (or, if unrated, determined by the investment
manager to be of comparable quality) are speculative in
nature and are subject to additional risk factors such as
increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates.
Non-investment grade bonds, sometimes referred to as
“junk bonds,” are usually issued by companies without
long track records of sales and earnings, or by those
companies with questionable credit strength. The creditworthiness of issuers of non-investment grade debt
securities may be more complex to analyze than that of
issuers of investment grade debt securities, and reliance
on credit ratings may present additional risks.
• Portfolio Management Risk — The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
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about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses
to the Portfolio. In addition, many processes used in Portfolio management, including security selection, rely, in
whole or in part, on the use of various technologies. The
Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or
if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise
do not work as intended. There can be no assurance that
the use of these technologies will result in effective
investment decisions for the Portfolio.

exposes investors to the risks of owning real estate directly, as well as to risks that relate specifically to the way
in which REITs are organized and operated. Equity REITs
may be affected by changes in the value of the underlying property owned by the REIT, while mortgage REITs
may be affected by the quality of any credit extended.
Equity and mortgage REITs are also subject to heavy cash
flow dependency, defaults by borrowers, and selfliquidations. The risk of defaults is generally higher in the
case of mortgage pools that include subprime mortgages
involving borrowers with blemished credit histories. The
liquidity and value of subprime mortgages and noninvestment grade mortgage-backed securities that are
not guaranteed by Ginnie Mae, Fannie Mae, and Freddie
Mac could change dramatically over time. Operating REITs requires specialized management skills, and a portfolio that invests in REITs indirectly bears REIT management
and administration expenses along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties and may concentrate in a
particular region or property type. Domestic REITs also
must satisfy specific Internal Revenue Code requirements
to qualify for the tax-free pass-through of net investment
income and net realized gains distributed to shareholders. Failure to meet these requirements may have
adverse consequences on the Portfolio. In addition, even
the larger REITs in the industry tend to be small- to
medium-sized companies in relation to the equity markets as a whole. Moreover, shares of REITs may trade less
frequently and, therefore, are subject to more erratic
price movements than securities of larger issuers.

• Prepayment Risk and Extension Risk — Prepayment risk is
the risk that the issuer of a security held by the Portfolio
may pay off principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the proceeds in an investment
offering a lower yield, may not benefit from any increase
in value that might otherwise result from declining interest rates and may lose any premium it paid to acquire the
security. Extension risk is the risk that the issuer of a security held by the Portfolio may pay off principal more
slowly than originally anticipated. This may occur when
interest rates rise. The Portfolio may be prevented from
reinvesting the proceeds it would have received at a
given time in an investment offering a higher yield.
• Real Estate Investing Risk — Real estate-related investments may decline in value as a result of factors affecting
the overall real estate industry. Real estate is a cyclical
business, highly sensitive to supply and demand, general
and local economic developments and characterized by
intense competition and periodic overbuilding. Real estate income and values also may be greatly affected by
demographic trends, such as population shifts or changing tastes and values. Losses may occur from casualty or
condemnation, and government actions, such as tax law
changes, zoning law changes, regulatory limitations on
rents, or environmental regulations, also may have a major impact on real estate. The availability of mortgages
and changes in interest rates may also affect real estate
values. Changing interest rates and credit quality
requirements also will affect the cash flow of real estate
companies and their ability to meet capital needs. In
addition, global climate change may have an adverse effect on property and security values.

• Redemption Risk — The Portfolio may experience periods
of heavy redemptions that could cause the Portfolio to
sell assets at inopportune times or at a loss or depressed
value. Redemption risk is heightened during periods of
declining or illiquid markets. Heavy redemptions could
hurt the Portfolio’s performance.

Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured
by interests in real estate (mortgage REITs) or in some
combination of the two (hybrid REITs). Investing in REITs
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Market developments and other factors, including a general rise in interest rates, have the potential to cause
investors to move out of fixed income securities on a large
scale, which may increase redemptions from mutual funds
that hold large amounts of fixed income securities. The
market-making capacity of dealers has been reduced in
recent years, in part as a result of structural changes, such
as fewer proprietary trading desks at broker-dealers and
increased regulatory capital requirements. In addition,
significant securities market disruptions related to outbreaks of the coronavirus disease (COVID-19) have led to
dislocation in the market for a variety of fixed income
securities (including, without limitation, commercial paper,
corporate debt securities, certificates of deposit, assetbacked debt securities and municipal obligations), which
has decreased liquidity and sharply reduced returns. Increased redemptions from mutual funds that hold large

amounts of fixed income securities, coupled with a reduction in the ability or willingness of dealers and other
institutional investors to buy or hold fixed income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
• Securities Lending Risk — The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default on its obligations to return loaned
securities. The Portfolio will be responsible for the risks
associated with the investment of cash collateral and may
lose money on its investment of cash collateral or may fail
to earn sufficient income on its investment to meet
obligations to the borrower. Securities lending may introduce leverage into the Portfolio. In addition, delays
may occur in the recovery of loaned securities from borrowers, which could interfere with the Portfolio’s ability to
vote proxies or to settle transactions.

last 10 years or, if shorter, since the inception of the share
class with the longest history. Class IA shares did not pay
12b-1 fees prior to January 1, 2012. Past performance is not
an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
19.14%
14.95%

15.87%

14.15%
11.95%

9.59%

2.36%

-3.46%

• Special Situations Risk — The Portfolio may seek to benefit from “special situations,” such as mergers, consolidations, bankruptcies, liquidations, reorganizations,
restructurings, tender or exchange offers or other unusual
events expected to affect a particular issuer. In general,
securities of companies which are the subject of a tender
or exchange offer or a merger, consolidation, bankruptcy,
liquidation, reorganization or restructuring proposal sell
at a premium to their historic market price immediately
prior to the announcement of the transaction. However, it
is possible that the value of securities of a company involved in such a transaction will not rise and in fact may
fall, in which case the Portfolio would lose money. It is
also possible that the transaction may not be completed
as anticipated or may take an excessive amount of time
to be completed, in which case the Portfolio may not
realize any premium on its investment and could lose
money if the value of the securities declines during the
Portfolio’s holding period. In some circumstances, the
securities purchased may be illiquid making it difficult for
the Portfolio to dispose of them at an advantageous
price.

-3.93%

-7.58%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
10.59% (2010 3rd Quarter)

Worst quarter (% and time
period)
–13.30% (2011 3rd Quarter)

Average Annual Total Returns

EQ/All Asset Growth Allocation
Portfolio —
Class IA Shares
EQ/All Asset Growth Allocation
Portfolio —
Class IB Shares
EQ/All Asset Growth Allocation Index
(reflects no deduction for fees,
expenses, or taxes)
S&P 500 Index (reflects no deduction
for fees, expenses, or taxes)
Bloomberg Barclays U.S.
Intermediate Government/Credit
Bond Index (reflects no deduction
for fees, expenses, or taxes)

One
Year

Five
Years

Ten
Years/Since
Inception

19.14%

6.07%

6.96%

19.14%

6.08%

6.91%

17.74%

6.14%

7.34%

31.49%

11.70%

13.56%

6.80%

2.57%

3.05%

Risk/Return Bar Chart and Table

WHO MANAGES THE PORTFOLIO

The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one-, five- and ten-year (or since inception) periods
through December 31, 2019 compared to the returns of a
broad-based securities market index. The additional broadbased securities market index and the hypothetical composite index show how the Portfolio’s performance compared
with the returns of other asset classes in which the Portfolio
may invest. The return of the broad-based securities market
index (and any additional comparative index) shown in the
right hand column below is the return of the index for the

Investment Adviser: FMG LLC
Portfolio Managers:
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Name

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Title

Executive Vice
President and
Chief Investment
Officer of FMG LLC

Date Began
Managing
the Portfolio

September 2005

Name

Title

Date Began
Managing
the Portfolio

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment Officer
of FMG LLC

May 2011

Xavier Poutas, CFA®

Vice President and
Assistant Portfolio
Manager of FMG
LLC

May 2011

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG
LLC

May 2016

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
when the New York Stock Exchange is open) upon receipt
of a request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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EQ Advisors TrustSM
EQ/American Century Mid Cap Value Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term capital
growth. Income is a secondary objective.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/American Century Mid Cap Value Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.90%
0.25%
0.16%
1.31%

EQ/American Century Mid Cap Value Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
–0.31%
1.00%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.00% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

EQACMCV 1

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$102

3 Years
$385

5 Years
$688

10 Years
$1,552

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 42% of the average
value of the portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Portfolio invests at least 80% of its net assets,
plus any borrowings for investment purposes, in securities
of medium size companies (or financial instruments that derive their value from such securities). For purposes of this
Portfolio, the Sub-Adviser considers medium size companies to include those companies whose market capitalizations at the time of purchase are within the capitalization
range of the companies in the Russell 3000® Index, excluding the largest 100 such companies. The Sub-Adviser intends to manage the Portfolio so that its weighted
capitalization falls within the capitalization range of the
companies in the Russell Midcap® Index. As of December 31, 2019, the market capitalizations of the companies in the Russell 3000® Index, excluding the largest 100
such companies, and the Russell Midcap® Index, ranged
from approximately $12.7 million to $1,305 billion and approximately $788.1 million to $78.6 billion, respectively. The
size of companies in an index changes with market conditions, which can result in changes to the market capitalization range of companies in an index.
The Sub-Adviser looks for stocks of companies that it believes are undervalued at the time of purchase. The SubAdviser uses a value investment strategy that looks for

companies that are temporarily out of favor in the market.
The Sub-Adviser attempts to purchase the stocks of these
undervalued companies and hold each stock until it has returned to favor in the market and the price has increased to,
or is higher than, a level the Sub-Adviser believes more
accurately reflects the fair value of the company. Companies
may be undervalued due to market declines, poor
economic conditions, actual or anticipated bad news
regarding the issuer or its industry, or because they have
been overlooked by the market. To identify these companies, the Sub-Adviser looks for companies with earnings,
cash flows and/or assets that may not accurately reflect the
companies’ value as determined by the Sub-Adviser. The
Sub-Adviser also may consider whether the companies’
securities have a favorable income-paying history and
whether income payments are expected to continue or increase.
The Portfolio may invest a portion of its assets in foreign
securities when these securities meet the Sub-Adviser’s
standards of selection. The Portfolio also may invest in
securities issued in initial public offerings (“IPOs”).
The Sub-Adviser may sell stocks from the Portfolio’s portfolio if it believes a stock no longer meets the Sub-Adviser’s
valuation criteria, a stock’s risk parameters outweigh its return opportunity, more attractive alternatives are identified,
or specific events alter a stock’s prospects.
The Portfolio also may lend its portfolio securities to earn additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Mid-Cap Company Risk: Mid-cap companies carry additional risks because the operating histories of these companies tend to be more limited, their earnings and revenues
less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than
those of larger, more established companies, all of which
can negatively affect their value.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “value” style — to select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Value stocks are subject to the risks that, notwithstanding that a stock is selling at a discount to its perceived
true worth, the stock’s intrinsic value may never be fully
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partners, as well as the broader global economy, may
be adversely affected by changes in the euro’s exchange
rate, changes in EU or governmental regulations on
trade, and the threat of default or an actual default by
an EU member country on its sovereign debt, which
could negatively impact the Portfolio’s investments and
cause it to lose money. The United Kingdom (“UK”) left
the EU on January 31, 2020, commonly referred to as
“Brexit.” The effect on the UK’s economy will likely depend on the nature of trade relations with the EU
following its exit, a matter that is being negotiated. There
is significant market uncertainty regarding Brexit’s ramifications, and the range and potential implications of
possible political, regulatory, economic, and market
outcomes cannot be fully known. The negative impact
on not only the UK and European economies but also
the broader global economy could be significant,
potentially resulting in increased volatility and illiquidity,
which could adversely affect the value of the Portfolio’s
investments. Any further withdrawals from the EU could
cause additional market disruption globally.

recognized or realized by the market, or its price may go
down. In addition, there is the risk that a stock judged to be
undervalued may actually have been appropriately priced at
the time of investment.
Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
European Economic Risk: The economies of European Union (“EU”) member countries and their trading

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in securities of companies domiciled, or exercising the predominant part of their economic activity, in one country or
geographic region, it assumes the risk that economic, political, social and environmental conditions in that particular country or region will have a significant impact on the
Portfolio’s investment performance and that the Portfolio’s performance will be more volatile than the performance of more geographically diversified funds.
Initial Public Offering (“IPO”) Risk: Securities issued in
IPOs have no trading history, and information about the
companies may be available for very limited periods. In
addition, the prices of securities sold in IPOs may be highly
volatile. At times, the Portfolio may not be able to invest in
securities issued in IPOs or invest to the extent desired. To
the extent the Portfolio invests in IPOs, a significant portion
of its returns may be attributable to its investments in IPOs,
which have a magnified impact on portfolios with small asset bases. The impact of IPOs on the Portfolio’s performance will likely decrease as the Portfolio’s asset size
increases, which could reduce the Portfolio’s returns.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
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the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

past one-year and since inception periods through
December 31, 2019 compared to the returns of a broadbased securities market index. Past performance is not an
indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Return — Class IB
28.77%

2019

Best quarter (% and time period)
13.20% (2019 1st Quarter)

Worst quarter (% and time period)
3.04% (2019 3rd Quarter)

Average Annual Total Returns
EQ/American Century Mid Cap Value
Portfolio – Class IB Shares (Inception Date:
October 22, 2018)
Russell Midcap® Value Index (reflects no
deduction for fees, expenses, or taxes)

One
Year

Since
Inception

28.77%

12.56%

27.06%

11.29%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and
Chief Investment
Officer of FMG
LLC

September 2018

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment
Officer of FMG
LLC

September 2018

Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar
year of performance. The table below provides some indication of the risks of investing in the Portfolio by showing
how the Portfolio’s average annual total returns for the
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Sub-Adviser: American Century Investment
Management, Inc. (“American Century” or the
“Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

Chief Investment
Officer-Global
Value Equity,
Senior Vice
President and
Senior Portfolio
Manager of
American Century

September 2018

TAX INFORMATION

Phillip N.
Davidson, CFA

Senior Vice
President and
Executive Portfolio
Manager of
American Century

September 2018

Michael Liss,
CFA, CPA

Vice President and
Senior Portfolio
Manager of
American Century

September 2018

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.

Brian Woglom,
CFA

Vice President and
Senior Portfolio
Manager of
American Century

September 2018

Kevin Toney, CFA

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other
affiliated or unaffiliated insurance companies and to The
AXA Equitable 401(k) Plan. Shares also may be sold to
other investors eligible under applicable federal income
tax regulations.
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EQ Advisors TrustSM
EQ/American Century Moderate Growth Allocation Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term capital appreciation while managing portfolio volatility.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/American Century Moderate Growth Allocation
Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.80%
0.25%
0.53%
0.07%
1.65%

EQ/American Century Moderate Growth Allocation
Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
–0.45%
1.20%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.20% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other

EQACMGA 1

portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption
fees (if any) at the Contract level. If such fees and expenses
were reflected, the total expenses would be higher. Although
your actual costs may be higher or lower, based on these
assumptions, whether you redeem or hold your shares, your
costs would be:

Class IB Shares

1 Year
$122

3 Years
$476

5 Years
$855

10 Years
$1,917

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. For the period February 1, 2019
(commencement of operations) through December 31,
2019, the Portfolio’s portfolio turnover rate was 56% of the
average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Sub-Adviser will allocate the Portfolio’s assets to achieve targeted exposures among equity investments and fixed income investments. The Portfolio’s
current target allocation for long-term investments is approximately 60% of its net assets in equity investments and
approximately 40% of its net assets in fixed income
investments. The Portfolio employs a dynamic allocation
approach and may from time to time make tactical increases or decreases beyond these target allocations
based on a broad range of market and economic trends
and qualitative and quantitative factors. This means at any
time the Portfolio’s asset mix may differ from the target
allocations.
The Portfolio’s equity allocation will be invested in the following equity asset categories: U.S. Large Cap Equity, U.S. Mid
Cap Equity, U.S. Small Cap Equity, and International Equity
(excluding emerging markets). The Portfolio’s current target
is to invest approximately the following percentages of its
net assets in instruments that provide exposure to these
equity asset categories: U.S. Large Cap Equity (50%), U.S.
Mid Cap Equity (3%), U.S. Small Cap Equity (3%), and International Equity (18%). The allocations among the equity
asset categories may be changed by the Sub-Adviser without notice or shareholder approval. The Portfolio’s equity
investments may include exchange-traded funds (“ETFs”),

common stocks, options, rights, warrants and other equityrelated instruments, including, but not limited to, derivatives
as described below. The Sub-Adviser will periodically rebalance the Portfolio’s allocations among the equity asset
categories to maintain the desired exposure to each asset
category. The Portfolio’s allocations to different market
capitalizations will vary based on the Sub-Adviser’s tactical
views and in response to changing market conditions. Securities in which the Portfolio may invest may be denominated
in any currency.
The Portfolio’s fixed income allocation will be invested primarily (either directly or indirectly through other investments) in U.S. dollar-denominated corporate debt securities
that are rated investment grade at the time of purchase (i.e.,
at least Baa by Moody’s Investors Service, Inc. (“Moody’s”)
or BBB by Standard & Poor’s Global Ratings (“S&P”) or Fitch
Ratings Ltd. (“Fitch”)), or if unrated, determined by the Adviser or Sub-Adviser to be of comparable quality. The
Portfolio’s investments in fixed income securities may include fixed coupon bonds, step-up bonds, bonds with sinking funds, medium term notes, callable and putable bonds,
and 144A bonds. The Portfolio may also purchase or sell
futures contracts on fixed income securities and enter into
swap contracts in lieu of investing directly in fixed income
securities themselves. In selecting the Portfolio’s investments
in fixed income securities, the Sub-Adviser seeks to create a
fixed income allocation with a risk and return profile similar
to that of the Bloomberg Barclays U.S. 5-10 Year Corporate
Bond Index, which is an unmanaged index that includes U.S.
dollar-denominated, investment-grade, fixed-rate, taxable
securities issued by industrial, utility and financial companies,
with maturities between 5 and 10 years.
The Portfolio may invest in instruments that provide exposure to the U.S. Treasuries asset class, such as U.S. Treasuries and U.S. Treasury futures contracts. The Portfolio’s
allocation to such instruments will vary based on the SubAdviser’s tactical views and in response to changing market
conditions.
The Sub-Adviser also will implement a volatility management
strategy that seeks to reduce the Portfolio’s market risk exposure and overall volatility during periods of expected
heightened market volatility. Volatility is a statistical measure
of the magnitude of changes in the Portfolio’s returns. A
higher volatility level generally indicates higher risk and often
results in more frequent and sometimes significant changes in
the Portfolio’s returns. To implement this volatility management strategy, the Sub-Adviser utilizes a momentum approach and seeks to de-risk the Portfolio ahead of target
volatility. The Sub-Adviser’s volatility management strategy
utilizes risk indicators that include both a short-term and an
intermediate-term model designed to detect potential volatility. When the expected market volatility increases to a certain level as determined by the Sub-Adviser based on its
volatility management strategy, the Portfolio may reduce its

EQACMGA 2

exposure to equity investments by shorting equity index futures or by investing in instruments that provide exposure to
the U.S. Treasuries asset class or in cash or cash equivalents.
During such times, the Portfolio’s overall exposure to equity
investments may deviate significantly from its target allocation
and could be substantially less than 60% of the Portfolio’s net
assets (and could be 0% or a net short position in equity
investments). In addition, over time the use of a volatility
management strategy could result in the Portfolio’s having
average exposure to equity investments that is lower than its
target allocation. Although these actions are intended to reduce the overall risk of investing in the Portfolio, they may
result in periods of underperformance, including during
periods when market values are increasing, but market volatility is high. Under normal market conditions, the Portfolio
seeks to maintain, over an extended period of years, an
average annualized volatility in the Portfolio’s daily equity returns of not more than 20%. The magnitude of the changes
(or volatility) in the Portfolio’s daily equity returns is measured
by standard deviation. The Sub-Adviser may determine, in its
sole discretion, not to implement the volatility management
strategy or to allocate the Portfolio’s assets in a manner
different than the target allocations described above for various reasons including, but not limited to, if the volatility management strategy would result in de minimis trades or result
in excess trading due to expected flows into or out of the
Portfolio, or in connection with market events and conditions
and other circumstances as determined by the Sub-Adviser.
Volatility management techniques may reduce potential
losses and/or mitigate financial risks to insurance companies
that provide certain benefits and guarantees available under
the Contracts and offer the Portfolio as an investment option
in their products.
In pursuing its investment objectives, the Portfolio may also
invest in derivatives for the efficient management of the
Portfolio (including to enhance returns), to implement the
volatility management strategy, or for the hedging of certain
market risks. It is anticipated that the Portfolio’s derivative
instruments will consist of long and short positions on
exchange-traded equity and fixed income futures contracts as
well as currency forwards. The Portfolio also may utilize other
types of derivatives, such as swaps, and may engage in short
sales. The Portfolio’s investments in derivatives may be
deemed to involve the use of leverage because the Portfolio is
not required to invest the full market value of the contract
upon entering into the contract but participates in gains and
losses on the full contract price. The use of derivatives also may
be deemed to involve the use of leverage because the
heightened price sensitivity of some derivatives to market
changes may magnify the Portfolio’s gain or loss. It is not generally expected, however, that the Portfolio will be leveraged
by borrowing money for investment purposes.
From time to time or potentially for extended periods of time
in periods of continued market distress, the Portfolio may

maintain a considerable percentage of its total assets in cash
and cash equivalent instruments, including money market
funds, as margin or collateral for the Portfolio’s obligations
under derivative transactions, to implement the volatility
management strategy, and for other portfolio management
purposes. The larger the value of the Portfolio’s derivative
positions, as opposed to positions held in non-derivative instruments, the more the Portfolio will be required to maintain
cash and cash equivalents as margin or collateral for such
derivatives.
The Portfolio may engage in active and frequent trading of
portfolio securities in pursuing its principal investment
strategies.
The Portfolio also may lend its portfolio securities to earn
additional income.
The Sub-Adviser may consider the size of the Portfolio
when deciding how to implement the investment strategy.
For example, the Portfolio may invest primarily in ETFs and
derivative instruments, rather than in individual securities, to
gain broad exposure to a particular asset category.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Sub-Adviser from time
to time may employ various volatility management techniques or make short-term adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to
manage equity exposure) in managing the Portfolio. Although these actions are intended to reduce the overall risk
of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of
underperformance, particularly during periods when market
values are increasing but market volatility is high or when the
Portfolio has reduced its equity exposure but market changes
do not impact equity returns adversely to the extent predicted by the Sub-Adviser. The result of the Portfolio’s volatility management strategy will be subject to the
Sub-Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market
index and the metrics used by the Sub-Adviser to measure
market volatility. Since the characteristics of many securities
change as markets change or time passes, the result of the
Portfolio’s volatility management strategy also will be subject
to the Sub-Adviser’s ability to continually recalculate, readjust,
and execute volatility management techniques in an efficient
manner. In addition, market conditions change, sometimes
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rapidly and unpredictably, and the Sub-Adviser may be unable to execute the volatility management strategy in a timely
manner or at all. The Sub-Adviser uses proprietary modeling
tools to implement the Portfolio’s volatility management
strategy. If the proprietary modeling tools prove to be flawed
or for other reasons do not produce the desired results, any
decisions based on the modeling tools may expose the Portfolio to additional risks and losses. The use of modeling tools
has inherent risks, and the success of using a modeling tool
depends, among other things, on the accuracy and
completeness of the tool’s development, implementation and
maintenance; on the tool’s assumptions and methodologies;
and on the accuracy and reliability of the inputs and output of
the tool. The Sub-Adviser from time to time may make
changes to its proprietary modeling tools that do not require
shareholder notice. Moreover, volatility management strategies may expose the Portfolio to costs, such as increased
portfolio transaction costs, which could cause or increase
losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts and other instruments used in connection with the volatility management
strategy are not necessarily held by the Portfolio to hedge the
value of the Portfolio’s other investments and, as a result,
these futures contracts and other instruments may decline in
value at the same time as the Portfolio’s other investments.
Any one or more of these factors may prevent the Portfolio
from achieving the intended volatility management or could
cause the Portfolio to underperform or experience losses
(some of which may be sudden or substantial) or volatility for
any particular period that may be higher or lower. In addition,
the use of volatility management techniques may not protect
against market declines and may limit the Portfolio’s participation in market gains, even during periods when the market
is rising. Volatility management techniques, when implemented effectively to reduce the overall risk of investing in
the Portfolio, may result in underperformance by the Portfolio. For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market
environments, the Portfolio may forgo some of the returns
that can be associated with periods of rising equity values.
The Portfolio’s performance may be lower than the performance of similar funds where volatility management techniques
are not used.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than the
cost of investing in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to fluctuations in the market values of
the ETFs in which it invests. The Portfolio is also subject to the
risks associated with the securities or other investments in
which the ETFs invest, and the ability of the Portfolio to meet
its investment objective will directly depend on the ability of
the ETFs to meet their investment objectives. An index-based

ETF’s performance may not match that of the index it seeks
to track. An actively managed ETF’s performance will reflect
its adviser’s ability to make investment decisions that are
suited to achieving the ETF’s investment objective. It is also
possible that an active trading market for an ETF may not
develop or be maintained, in which case the liquidity and
value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent to which the investment performance and risks associated with the Portfolio
correlate to those of a particular ETF will depend upon the
extent to which the Portfolio’s assets are allocated from time
to time for investment in the ETF, which will vary.
Asset Allocation Risk: The Portfolio’s investment performance depends upon how its assets are allocated across various asset classes and how its assets are invested within those
asset classes. Some asset classes and investments may perform below expectations or the securities markets generally
over short and extended periods. The allocation strategies
used and the allocation and investment decisions made
could cause the Portfolio to lose value and may not produce
the desired results.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management
purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash
and cash equivalent positions could negatively affect the
Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional risks,
such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty
may be unable or unwilling to honor its obligations.
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Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives
involves investment techniques and risk analyses different
from, and risks in some respects greater than, those associated with investing in more traditional investments, such as
stocks and bonds. Derivatives may be leveraged such that a
small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement in a
derivatives contract may cause an immediate and substantial
loss, and the Portfolio could lose more than the amount it invested. Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the
Portfolio to purchase or sell certain derivatives in sufficient
amounts to achieve the desired level of exposure, or to
terminate or offset existing arrangements, which may result in
a loss or may be costly to the Portfolio. Some derivatives are
more sensitive to market price fluctuations and to interest rate
changes than other investments. Derivatives may not behave
as anticipated by the Portfolio, and derivatives strategies that
are successful under certain market conditions may be less
successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty in
the transaction is unable or unwilling to fulfill its contractual
obligation. In certain cases, the Portfolio may be hindered or
delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of mispricing or
improper valuation. Derivatives can be difficult to value, and
valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly, limit
their availability, impact the Portfolio’s ability to maintain its
investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments

in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental
conditions in that particular country or region will have
a significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be
more volatile than the performance of more geographically diversified funds.
Futures Contract Risk: The primary risks associated with the
use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by
the Portfolio and the price of the futures contract; (b) liquidity
risks, including the possible absence of a liquid secondary
market for a futures contract and the resulting inability to
close a futures contract when desired; (c) losses (potentially
unlimited) caused by unanticipated market movements;
(d) an investment manager’s inability to predict correctly the
direction of securities prices, interest rates, currency exchange
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rates and other economic factors; (e) the possibility that a
counterparty, clearing member or clearinghouse will default
in the performance of its obligations; (f) if the Portfolio has
insufficient cash, it may have to sell securities from its portfolio
to meet daily variation margin requirements, and the Portfolio
may have to sell securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated
with investments in futures contracts may be significant, which
could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the underlying investments to which they provide exposure. In addition,
futures contracts may subject the Portfolio to leveraging risk.
Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Large Shareholder Risk: A significant percentage of
the Portfolio’s shares may be owned or controlled by the
Adviser and its affiliates, other Portfolios advised by the
Adviser (including funds of funds), or other large shareholders, including primarily insurance company separate
accounts. Accordingly, the Portfolio is subject to the potential for large-scale inflows and outflows as a result of
purchases and redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s net asset value and performance.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in that portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,

relatively small market fluctuations can result in large changes
in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant
upon information data systems. Inaccurate data, software or
other technology malfunctions, programming inaccuracies,
unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
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Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more
limited, their earnings and revenues less predictable (and
some companies may be experiencing significant losses),
and their share prices more volatile than those of larger,
more established companies, all of which can negatively
affect their value. In general, these risks are greater for
small-cap companies than for mid-cap companies.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders. Until the Portfolio is fully capitalized, it may be unable to pursue its investment objective
or execute its principal investment strategies.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold

large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a
similar economic effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a
short position if the price of the asset sold short increases
between the date of the short position sale and the date on
which an offsetting position is purchased. Short positions
may be considered speculative transactions and involve
special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s
ability to accurately anticipate the future value of a security
or instrument, potentially higher transaction costs, and imperfect correlation between the actual and desired level of
exposure. Because the Portfolio’s potential loss on a short
position arises from increases in the value of the asset sold
short, the extent of such loss, like the price of the asset sold
short, is theoretically unlimited. By investing the proceeds
received from selling securities short, a Portfolio could be
deemed to be employing a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it
increases the Portfolio’s exposure to the market and may
increase losses and the volatility of returns.
Risk/Return Bar Chart and Table
Performance information will be available in the Prospectus
after the Portfolio has been in operation for one full calendar year.
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WHO MANAGES THE PORTFOLIO

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President
and Chief Investment
Officer of FMG LLC

February 2019

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

February 2019

Sub-Adviser: American Century Investment
Management, Inc. (“American Century” or the
“Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Cleo Chang

Senior Vice President
and Head of Investment
Solutions of American
Century

February 2019

Rich Weiss

Senior Vice President
and Chief Investment
Officer of Multi-Asset
Strategies of American
Century

February 2019

Radu C.
Gabudean,
Ph.D.

Vice President and
Portfolio Manager of
American Century

February 2019

Vidya Rajappa

Vice President and
Portfolio Manager of
American Century

February 2019

Rene Casis

Portfolio Manager of
American Century

February 2019

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject to
the approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term total return while
managing portfolio volatility.
FEES AND EXPENSES OF THE PORTFOLIO

EQ/AXA Investment Managers Moderate Allocation
Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee Waiver
and/or Expense Reimbursement

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IB
Shares
0.80%
0.25%
0.91%
0.09%
2.05%

1.20%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.20% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Shareholder Fees
(fees paid directly from your investment)

EQ/AXA Investment Managers Moderate Allocation
Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
–0.85%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
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portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Class IB Shares

1 Year
$122

3 Years
$561

5 Years
$1,025

10 Years
$2,311

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. For the period February 1, 2019
(commencement of operations) through December 31,
2019, the Portfolio’s portfolio turnover rate was 16% of the
average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Sub-Adviser will allocate the Portfolio’s assets to achieve targeted exposures among equity investments and fixed income investments. The Portfolio’s current
target allocation for long-term investments is approximately
55% of its net assets in equity investments and approximately 45% of its net assets in fixed income investments.
On a periodic basis, the Sub-Adviser may rebalance the
Portfolio’s investments in response to changes in market
value or other factors to maintain these target allocations.
During periods before or after such rebalancing, the Portfolio may deviate from its target allocations.
The Portfolio’s equity allocation will be invested in the following equity asset categories: U.S. Large Cap Equity, U.S. Mid
Cap Equity, U.S. Small Cap Equity, and International Equity
(excluding emerging markets). The Portfolio’s current target
is to invest approximately the following percentages of its
equity allocation in instruments that provide exposure to
these equity asset categories: U.S. Large Cap Equity (60%),
U.S. Mid Cap Equity (10%), U.S. Small Cap Equity (7%), and
International Equity (23%). The allocations among the equity
asset categories may be changed by the Sub-Adviser without notice or shareholder approval. The Portfolio’s equity
investments may include exchange-traded funds (“ETFs”),
common stocks, options, rights, warrants and other equityrelated instruments, including, but not limited to, derivatives

as described below. The Sub-Adviser will periodically rebalance the Portfolio’s allocations among the equity asset
categories to maintain the desired exposure to each asset
category. The Portfolio’s allocations to different market
capitalizations may vary based on the Sub-Adviser’s tactical
views and in response to changing market conditions. Securities in which the Portfolio may invest may be denominated
in any currency.
Substantially all of the Portfolio’s fixed income allocation will
be invested in ETFs and in instruments that provide exposure to the corporate debt asset category. The Portfolio’s
fixed income allocation will be invested primarily (either directly or indirectly through other investments) in U.S. dollardenominated corporate debt securities that are rated
investment grade at the time of purchase (i.e., at least Baa
by Moody’s Investors Service, Inc. (“Moody’s”) or BBB by
Standard & Poor’s Global Ratings (“S&P”) or Fitch Ratings
Ltd. (“Fitch”)), or if unrated, determined by the Adviser or
Sub-Adviser to be of comparable quality. The Portfolio’s
investments in fixed income securities may include fixed
coupon bonds, step-up bonds, bonds with sinking funds,
medium term notes, callable and putable bonds, and 144A
bonds. The Portfolio may also purchase or sell futures contracts on fixed income securities and enter into swap contracts in lieu of investing directly in fixed income securities
themselves. In selecting the Portfolio’s investments in fixed
income securities, the Sub-Adviser seeks to create a fixed
income allocation with a risk and return profile similar to
that of the Bloomberg Barclays U.S. 5-10 Year Corporate
Bond Index, which is an unmanaged index that includes U.S.
dollar-denominated, investment-grade, fixed-rate, taxable
securities issued by industrial, utility and financial companies,
with maturities between 5 and 10 years.
The Sub-Adviser also will implement a volatility management strategy that seeks to reduce the Portfolio’s market
risk exposure and overall volatility during periods of expected heightened market volatility. Volatility is a statistical
measure of the magnitude of changes in the Portfolio’s returns. A higher volatility level generally indicates higher risk
and often results in more frequent and sometimes significant changes in the Portfolio’s returns. To implement this
volatility management strategy, the Sub-Adviser focuses on
equity portfolio beta compared to the S&P 500 Index and
equity portfolio correlation to the S&P 500 Index. The SubAdviser’s volatility management strategy is based on a
measure of annualized historical volatility computed using
daily arithmetic returns. When the expected market volatility
increases to a certain level as determined by the SubAdviser based on its volatility management strategy, the
Portfolio may reduce its exposure to equity investments by
selling exposures that are derived using ETFs or, in the case
where physical securities are held, selling physical securities,
by shorting equity index futures, by shorting ETFs, or by investing up to 100% of its target equity allocation in cash,
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cash equivalents or U.S. Treasury notes. During such times,
the Portfolio’s overall exposure to equity investments may
deviate significantly from its target allocation and could be
substantially less than 55% of the Portfolio’s net assets (and
could be 0% or a net short position in equity investments).
In addition, over time the use of a volatility management
strategy could result in the Portfolio’s having average exposure to equity investments that is lower than its target
allocation. Although these actions are intended to reduce
the overall risk of investing in the Portfolio, they may result
in periods of underperformance, including during periods
when market values are increasing, but market volatility is
high. Under normal market conditions, the Portfolio seeks to
maintain, over an extended period of years, an average
annualized volatility in the Portfolio’s daily equity returns of
not more than 20%. The magnitude of the changes (or
volatility) in the Portfolio’s daily equity returns is measured
by standard deviation. The Sub-Adviser may determine, in
its sole discretion, not to implement the volatility management strategy or to allocate the Portfolio’s assets in a manner different than the target allocations described above for
various reasons including, but not limited to, if the volatility
management strategy would result in de minimis trades or
result in excess trading due to expected flows into or out of
the Portfolio, or in connection with market events and conditions and other circumstances as determined by the SubAdviser. Volatility management techniques may reduce
potential losses and/or mitigate financial risks to insurance
companies that provide certain benefits and guarantees
available under the Contracts and offer the Portfolio as an
investment option in their products.
In pursuing its investment objectives, the Portfolio may also
invest in derivatives for the efficient management of the Portfolio (including to enhance returns), to implement the volatility management strategy, or for the hedging of certain
market risks. It is anticipated that the Portfolio’s derivative instruments will consist of long and short positions on
exchange-traded equity futures contracts as well as currency
forwards. The Portfolio also may utilize other types of derivatives, such as swaps, and may engage in short sales. The
Portfolio’s investments in derivatives may be deemed to involve the use of leverage because the Portfolio is not required to invest the full market value of the contract upon
entering into the contract but participates in gains and losses
on the full contract price. The use of derivatives also may be
deemed to involve the use of leverage because the heightened price sensitivity of some derivatives to market changes
may magnify the Portfolio’s gain or loss. It is not generally
expected, however, that the Portfolio will be leveraged by
borrowing money for investment purposes.
From time to time or potentially for extended periods of
time in periods of continued market distress, the Portfolio
may maintain a considerable percentage of its total assets in
cash and cash equivalent instruments, including money

market funds, as margin or collateral for the Portfolio’s obligations under derivative transactions, to implement the
volatility management strategy, and for other portfolio
management purposes. The larger the value of the Portfolio’s derivative positions, as opposed to positions held in
non-derivative instruments, the more the Portfolio will be
required to maintain cash and cash equivalents as margin or
collateral for such derivatives.
The Portfolio may engage in active and frequent trading of
portfolio securities in pursuing its principal investment
strategies.
The Portfolio also may lend its portfolio securities to earn
additional income.
The Sub-Adviser may consider the size of the Portfolio
when deciding how to implement the investment strategy.
For example, the Portfolio may invest primarily in ETFs and
derivative instruments, rather than in individual securities, to
gain broad exposure to a particular asset category.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Sub-Adviser from time
to time may employ various volatility management techniques or make short-term adjustments to the Portfolio’s
asset mix (such as by using ETFs or futures and options to
manage equity exposure) in managing the Portfolio. Although these actions are intended to reduce the overall risk
of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of
underperformance, particularly during periods when market
values are increasing but market volatility is high or when
the Portfolio has reduced its equity exposure but market
changes do not impact equity returns adversely to the extent predicted by the Sub-Adviser. The result of the Portfolio’s volatility management strategy will be subject to the
Sub-Adviser’s ability to correctly assess the degree of correlation between the performance of the relevant market index and the metrics used by the Sub-Adviser to measure
market volatility. Since the characteristics of many securities
change as markets change or time passes, the result of the
Portfolio’s volatility management strategy also will be subject to the Sub-Adviser’s ability to continually recalculate,
readjust, and execute volatility management techniques in
an efficient manner. In addition, market conditions change,
sometimes rapidly and unpredictably, and the Sub-Adviser
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may be unable to execute the volatility management strategy in a timely manner or at all. The Sub-Adviser uses
proprietary modeling tools to implement the Portfolio’s
volatility management strategy. If the proprietary modeling
tools prove to be flawed or for other reasons do not produce the desired results, any decisions based on the modeling tools may expose the Portfolio to additional risks and
losses. The use of modeling tools has inherent risks, and
the success of using a modeling tool depends, among
other things, on the accuracy and completeness of the
tool’s development, implementation and maintenance; on
the tool’s assumptions and methodologies; and on the
accuracy and reliability of the inputs and output of the
tool. The Sub-Adviser from time to time may make
changes to its proprietary modeling tools that do not require shareholder notice. Moreover, volatility management
strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which could cause or
increase losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts
and other instruments used in connection with the volatility management strategy are not necessarily held by the
Portfolio to hedge the value of the Portfolio’s other
investments and, as a result, these futures contracts and
other instruments may decline in value at the same time as
the Portfolio’s other investments. Any one or more of
these factors may prevent the Portfolio from achieving the
intended volatility management or could cause the Portfolio to underperform or experience losses (some of which
may be sudden or substantial) or volatility for any particular period that may be higher or lower. In addition, the
use of volatility management techniques may not protect
against market declines and may limit the Portfolio’s
participation in market gains, even during periods when
the market is rising. Volatility management techniques,
when implemented effectively to reduce the overall risk of
investing in the Portfolio, may result in underperformance
by the Portfolio. For example, if the Portfolio has reduced
its overall exposure to equities to avoid losses in certain
market environments, the Portfolio may forgo some of the
returns that can be associated with periods of rising equity
values. The Portfolio’s performance may be lower than the
performance of similar funds where volatility management
techniques are not used.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the

Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Asset Allocation Risk: The Portfolio’s investment performance depends upon how its assets are allocated across various asset classes and how its assets are invested within those
asset classes. Some asset classes and investments may perform below expectations or the securities markets generally
over short and extended periods. The allocation strategies
used and the allocation and investment decisions made could
cause the Portfolio to lose value and may not produce the
desired results.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain
open positions in certain derivatives contracts, the Portfolio
may be required to post collateral for the contract, the
amount of which may vary. In addition, the Portfolio may
maintain cash and cash equivalent positions as part of the
Portfolio’s strategy in order to take advantage of investment
opportunities as they arise, to manage the Portfolio’s market
exposure and for other portfolio management purposes. As
such, the Portfolio may maintain cash balances, which may be
significant, with counterparties such as the Trust’s custodian
or its affiliates. Maintaining larger cash and cash equivalent
positions could negatively affect the Portfolio’s performance
due to missed investment opportunities and may also subject
the Portfolio to additional risks, such as increased credit risk
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with respect to the custodian bank holding the assets and the
risk that a counterparty may be unable or unwilling to honor
its obligations.

in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.

Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.

Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions
in that particular country or region will have a significant
impact on the Portfolio’s investment performance and
that the Portfolio’s performance will be more volatile
than the performance of more geographically diversified
funds.
Futures Contract Risk: The primary risks associated with
the use of futures contracts are (a) the imperfect correlation
between the change in market value of the instruments held
by the Portfolio and the price of the futures contract;
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(b) liquidity risks, including the possible absence of a liquid
secondary market for a futures contract and the resulting
inability to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if
the Portfolio has insufficient cash, it may have to sell securities from its portfolio to meet daily variation margin
requirements, and the Portfolio may have to sell securities at
a time when it may be disadvantageous to do so; and
(g) transaction costs associated with investments in futures
contracts may be significant, which could cause or increase
losses or reduce gains. Futures contracts are also subject to
the same risks as the underlying investments to which they
provide exposure. In addition, futures contracts may subject
the Portfolio to leveraging risk.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines. Conversely, when interest rates decline, the value of
the Portfolio’s debt securities generally rises. Typically, the
longer the maturity or duration of a debt security, the
greater the effect a change in interest rates could have on
the security’s price. Thus, the sensitivity of the Portfolio’s
debt securities to interest rate risk will increase with any increase in the duration of those securities. A significant or
rapid rise in interest rates could result in losses to the
Portfolio.
Large Shareholder Risk: A significant percentage of the
Portfolio’s shares may be owned or controlled by the Adviser and its affiliates, other Portfolios advised by the Adviser
(including funds of funds), or other large shareholders, including primarily insurance company separate accounts.
Accordingly, the Portfolio is subject to the potential for
large-scale inflows and outflows as a result of purchases and
redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s net
asset value and performance.
Leveraging Risk: When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more
volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can
be no assurance that the Portfolio’s use of any leverage will
be successful.

Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which the
Portfolio may invest or is invested. In such a market, the value
of such an investment and the Portfolio’s share price may fall
dramatically. Illiquid investments may be difficult or impossible to sell or purchase at an advantageous time or price or
in sufficient amounts to achieve the Portfolio’s desired level of
exposure. To meet redemption requests during periods of
illiquidity, the Portfolio may be forced to dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that
trade in lower volumes may be more difficult to value. The
Portfolio also may not receive its proceeds from the sale of
certain investments for an extended period of time. Certain
investments that were liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of
overall economic distress or adverse investor perception. An
inability to sell a portfolio position can adversely affect the
Portfolio’s value or prevent the Portfolio from being able to
take advantage of other investment opportunities. During
periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly,
which can adversely affect the Portfolio’s ability to limit losses.
In addition, a reduction in the ability or willingness of dealers
and other institutional investors to make a market in certain
securities may result in decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant upon information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more
limited, their earnings and revenues less predictable (and
some companies may be experiencing significant losses),
and their share prices more volatile than those of larger,
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more established companies, all of which can negatively
affect their value. In general, these risks are greater for
small-cap companies than for mid-cap companies.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders. Until the Portfolio is fully capitalized, it may be unable to pursue its investment objective
or execute its principal investment strategies.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in

the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a
similar economic effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a
short position if the price of the asset sold short increases
between the date of the short position sale and the date on
which an offsetting position is purchased. Short positions
may be considered speculative transactions and involve
special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s
ability to accurately anticipate the future value of a security
or instrument, potentially higher transaction costs, and imperfect correlation between the actual and desired level of
exposure. Because the Portfolio’s potential loss on a short
position arises from increases in the value of the asset sold
short, the extent of such loss, like the price of the asset sold
short, is theoretically unlimited. By investing the proceeds
received from selling securities short, a Portfolio could be
deemed to be employing a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it
increases the Portfolio’s exposure to the market and may
increase losses and the volatility of returns.
Risk/Return Bar Chart and Table
Performance information will be available in the Prospectus
after the Portfolio has been in operation for one full calendar year.
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WHO MANAGES THE PORTFOLIO

other portfolios managed by FMG LLC that currently sell
their shares to such accounts and to other investors
eligible under applicable federal income tax regulations.

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and Chief
Investment Officer of
FMG LLC

February 2019

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

February 2019

Sub-Adviser: AXA Investment Managers, Inc.
(“AXA IM” or the “Sub-Adviser”)
Portfolio Manager: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Benoit
Delabre

Portfolio Manager of
AXA IM

February 2019

Laurent
Rabatel

Portfolio Manager of
AXA IM

February 2019

Nicolas
Sadone

Portfolio Manager of
AXA IM

February 2019

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the ”Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance company separate accounts and other investors
eligible under applicable federal income tax regulations.
Distributions made by the Portfolio to such an account,
and exchanges and redemptions of Portfolio shares
made by such an account, ordinarily do not cause the
holders of underlying Contracts to recognize income or
gain for federal income tax purposes at the time of the
distributions, exchanges or redemptions; the holders
generally are taxed only on amounts they withdraw from
their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other
affiliated or unaffiliated insurance companies and to The
AXA Equitable 401(k) Plan. Shares also may be sold to
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EQ Advisors TrustSM
EQ/Balanced Strategy Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term capital appreciation and current income.

EQ/Balanced Strategy Portfolio
Acquired Fund Fees and Expenses
(Underlying Portfolios)
Total Annual Portfolio Operating Expenses

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Balanced Strategy Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

Class IA
Shares
0.10%
0.25%
0.14%

Class IA
Shares

Class IB
Shares

0.51%
1.00%

0.51%
1.00%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example
does not reflect any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such
fees and expenses were reflected, the total expenses would
be higher. Although your actual costs may be higher or
lower, based on these assumptions, whether you redeem or
hold your shares, your costs would be:

Class IB
Shares
0.10%
0.25%
0.14%

1 Year
Class IA Shares $102
Class IB Shares $102

ABSA 1

3 Years
$318
$318

5 Years
$552
$552

10 Years
$1,225
$1,225

PORTFOLIO TURNOVER
The Portfolio will not incur transaction costs, such as
commissions, when it buys and sells shares of the Underlying Portfolios (or “turns over” its portfolio), but it could incur transaction costs if it were to buy and sell other types of
securities directly. If the Portfolio were to buy and sell other
types of securities directly, a higher portfolio turnover rate
could indicate higher transaction costs. Such costs, if incurred, would not be reflected in annual fund operating
expenses or in the Example, and would affect the Portfolio’s
performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 14% of the average value of
the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio pursues its
investment objective by investing in other mutual funds
(“Underlying Portfolios”) managed by AXA Equitable Funds
Management Group, LLC (“FMG LLC” or “Adviser”) and subadvised by one or more investment sub-advisers (“SubAdviser”). The Portfolio invests approximately 50% of its
assets in equity investments and approximately 50% of its
assets in fixed income investments through investments in
Underlying Portfolios.
The fixed income asset class may include investment
grade securities, below investment grade securities (also
known as high yield or “junk” bonds), mortgage-backed
securities and government securities. These securities may
include securities with maturities that range from short to
longer term. The equity asset class may include securities of
small-, mid- and large-capitalization companies and
exchange-traded funds. The asset classes may include
securities of foreign issuers in addition to securities of domestic issuers. Actual allocations among asset classes can
deviate from the amounts shown above by up to 15% of
the Portfolio’s assets. The Portfolio may invest in Underlying
Portfolios that tactically manage equity exposure. The
Portfolio may invest in Underlying Portfolios that employ
derivatives (including futures contracts) for a variety of purposes, including to reduce risk, to seek enhanced returns
from certain asset classes and to leverage exposure to certain asset classes. When market volatility is increasing above
specific thresholds, such Underlying Portfolios may reduce
their equity exposure. During such times, the Portfolio’s
exposure to equity securities may be significantly less than if
it invested in a traditional equity portfolio and the Portfolio
may deviate significantly from its asset allocation targets.
Although the Portfolio’s investment in Underlying Portfolios
that tactically manage equity exposure is intended to reduce
the Portfolio’s overall risk, it may result in periods of underperformance. Volatility management techniques may reduce potential losses and/or mitigate financial risks to
insurance companies that provide certain benefits and
guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.

The Adviser may change the asset allocation targets and the
particular Underlying Portfolios in which the Portfolio invests. The Adviser may sell the Portfolio’s holdings for a
variety of reasons, including to invest in an Underlying Portfolio believed to offer superior investment opportunities.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The Portfolio is also subject to the risks associated with the
Underlying Portfolios’ investments; please see the
“Information Regarding the Underlying Portfolios” section of
the Portfolio’s Prospectus, and the Prospectuses and
Statements of Additional Information for the Underlying
Portfolios for additional information about these risks.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order. In this section, the
term “Portfolio” may include the Portfolio, an Underlying
Portfolio, or both.
• Equity Risk — In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate, in response to changes in a company’s financial
condition as well as general market, economic and political conditions and other factors.
• Interest Rate Risk — Changes in interest rates may affect
the yield, liquidity and value of investments in income
producing or debt securities. Changes in interest rates
also may affect the value of other securities. When interest rates rise, the value of the Portfolio’s debt securities
generally declines. Conversely, when interest rates decline, the value of the Portfolio’s debt securities generally
rises. Typically, the longer the maturity or duration of a
debt security, the greater the effect a change in interest
rates could have on the security’s price. Thus, the sensitivity of the Portfolio’s debt securities to interest rate risk
will increase with any increase in the duration of those
securities. A significant or rapid rise in interest rates could
result in losses to the Portfolio.
• Credit Risk — The Portfolio is subject to the risk that the
issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest
or principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value.
The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater
volatility in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security
can deteriorate suddenly and rapidly.
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• Volatility Management Risk — The Portfolio may invest
from time to time in Underlying Portfolios managed by the
Adviser that may employ various volatility management
techniques or make short-term adjustments to their asset
mix (such as by using futures and options to manage
equity exposure). Although these actions are intended to
reduce the overall risk of investing in an Underlying Portfolio, they may not work as intended and may result in losses
by an Underlying Portfolio, and in turn, the Portfolio, or
periods of underperformance, particularly during periods
when market values are increasing but market volatility is
high or when an Underlying Portfolio has reduced its
equity exposure but market changes do not impact equity
returns adversely to the extent predicted by the Adviser.
The result of any volatility management strategy will be
subject to the Adviser’s ability to correctly assess the degree of correlation between the performance of the relevant market index and the metrics used by the Adviser to
measure market volatility. Since the characteristics of many
securities change as markets change or time passes, the
result of any volatility management strategy also will be
subject to the Adviser’s ability to continually recalculate,
readjust, and execute volatility management techniques in
an efficient manner. In addition, market conditions change,
sometimes rapidly and unpredictably, and the Adviser may
be unable to execute the volatility management strategy in
a timely manner or at all. The Adviser to the Underlying
Portfolios uses proprietary modeling tools to implement
the volatility management strategy. If the proprietary
modeling tools prove to be flawed or for other reasons do
not produce the desired results, any decisions based on
the modeling tools may expose an Underlying Portfolio,
and in turn, the Portfolio, to additional risks and losses. The
use of modeling tools has inherent risks, and the success of
using a modeling tool depends, among other things, on
the accuracy and completeness of the tool’s development,
implementation and maintenance; on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary
modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose an
Underlying Portfolio, and in turn, the Portfolio, to costs,
such as increased portfolio transaction costs, which could
cause or increase losses or reduce gains. In addition, it is
not possible to manage volatility fully or perfectly. Futures
contracts and other instruments used in connection with
the volatility management strategy are not necessarily held
by an Underlying Portfolio to hedge the value of the
Underlying Portfolio’s other investments and, as a result,
these futures contracts and other instruments may decline
in value at the same time as the Underlying Portfolio’s
other investments. Any one or more of these factors may
prevent an Underlying Portfolio from achieving the intended volatility management or could cause an Underlying Portfolio, and in turn, the Portfolio, to underperform

or experience losses (some of which may be sudden or
substantial) or volatility for any particular period that may
be higher or lower. In addition, the use of volatility
management techniques may not protect against market
declines and may limit an Underlying Portfolio’s, and thus
the Portfolio’s, participation in market gains, even during
periods when the market is rising. Volatility management
techniques, when implemented effectively to reduce the
overall risk of investing in an Underlying Portfolio, may result in underperformance by an Underlying Portfolio. For
example, if an Underlying Portfolio has reduced its overall
exposure to equities to avoid losses in certain market environments, the Underlying Portfolio may forgo some of the
returns that can be associated with periods of rising equity
values. An Underlying Portfolio’s performance, and
therefore the Portfolio’s performance, may be lower than
similar funds where volatility management techniques are
not used.
• Risks Related to Investments in Underlying Portfolios —
The Portfolio’s shareholders will indirectly bear fees and
expenses paid by the Underlying Portfolios in which it invests, in addition to the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore,
may be higher than the cost of investing in a mutual fund
that invests directly in individual stocks and bonds. The
Portfolio’s performance depends upon a favorable allocation by the Adviser among the Underlying Portfolios, as
well as the ability of the Underlying Portfolios to generate
favorable performance. The Underlying Portfolios’
investment programs may not be complementary, which
could adversely affect the Portfolio’s performance. The
Portfolio’s net asset value is subject to fluctuations in the
net asset values of the Underlying Portfolios in which it
invests. The Portfolio is also subject to the risks associated
with the securities or other investments in which the
Underlying Portfolios invest, and the ability of the Portfolio
to meet its investment objective will directly depend on
the ability of the Underlying Portfolios to meet their objectives. The Portfolio and the Underlying Portfolios are
subject to certain general investment risks, including market risk, asset class risk, issuer-specific risk, investment style
risk and portfolio management risk. In addition, to the
extent a Portfolio invests in Underlying Portfolios that invest in equity securities, fixed income securities and/or
foreign securities, the Portfolio is subject to the risks associated with investing in such securities. The extent to which
the investment performance and risks associated with the
Portfolio correlate to those of a particular Underlying
Portfolio will depend upon the extent to which the Portfolio’s assets are allocated from time to time for investment
in the Underlying Portfolio, which will vary.
• Affiliated Portfolio Risk — The Adviser is subject to conflicts of interest in allocating the Portfolio’s assets among
the various Underlying Portfolios because the revenue it
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receives from some of the Underlying Portfolios is higher
than the revenue it receives from other Underlying
Portfolios and because the Adviser is also responsible for
managing, administering, and with respect to certain
Underlying Portfolios, its affiliates are responsible for subadvising, the Underlying Portfolios. The Portfolio invests in
affiliated Underlying Portfolios; unaffiliated Underlying
Portfolios generally are not considered for investment.
• Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated
across various asset classes and how its assets are invested within those asset classes. Some asset classes and
investments may perform below expectations or the
securities markets generally over short and extended
periods. The allocation strategies used and the allocation
and investment decisions made could cause the Portfolio
to lose value and may not produce the desired results.
• Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value.
Investing in derivatives involves investment techniques
and risk analyses different from, and risks in some respects greater than, those associated with investing in
more traditional investments, such as stocks and bonds.
Derivatives may be leveraged such that a small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and
substantial loss, and the Portfolio could lose more than
the amount it invested. Some derivatives can have the
potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in sufficient amounts to achieve the
desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and to interest rate
changes than other investments. Derivatives may not
behave as anticipated by the Portfolio, and derivatives
strategies that are successful under certain market conditions may be less successful or unsuccessful under other
market conditions. The Portfolio also may be exposed to
losses if the counterparty in the transaction is unable or
unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly,
limit their availability, impact the Portfolio’s ability to

maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
• ETFs Risk — The Portfolio’s shareholders will indirectly
bear fees and expenses paid by the ETFs in which it invests, in addition to the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore,
may be higher than the cost of investing in a mutual fund
that invests directly in individual stocks and bonds. In
addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it
invests. The Portfolio is also subject to the risks associated
with the securities or other investments in which the ETFs
invest, and the ability of the Portfolio to meet its investment objective will directly depend on the ability of the
ETFs to meet their investment objectives. An index-based
ETF’s performance may not match that of the index it
seeks to track. An actively managed ETF’s performance
will reflect its adviser’s ability to make investment decisions that are suited to achieving the ETF’s investment
objective. It is also possible that an active trading market
for an ETF may not develop or be maintained, in which
case the liquidity and value of the Portfolio’s investment
in the ETF could be substantially and adversely affected.
The extent to which the investment performance and risks
associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
• Foreign Securities Risk — Investments in foreign securities involve risks in addition to those associated with
investments in U.S. securities. Foreign markets may be
less liquid, more volatile and subject to less government
supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money.
Security values also may be negatively affected by
changes in the exchange rates between the U.S. dollar
and foreign currencies. Differences between U.S. and
foreign legal, political and economic systems, regulatory
regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of
the U.S.), governmental instability, or other political or
economic actions, also may adversely impact security
values. World markets, or those in a particular region,
may all react in similar fashion to important economic or
political developments. Events and evolving conditions
in certain economies or markets may alter the risks
associated with investments tied to countries or regions
that historically were perceived as comparatively stable
and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock
is traded, its performance may be significantly affected
by events in regions from which it derives its profits or in
which it conducts significant operations.
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• Futures Contract Risk — The primary risks associated with
the use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by the Portfolio and the price of the futures
contract; (b) liquidity risks, including the possible absence
of a liquid secondary market for a futures contract and
the resulting inability to close a futures contract when desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment
manager’s inability to predict correctly the direction of
securities prices, interest rates, currency exchange rates
and other economic factors; (e) the possibility that a
counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it may have to sell securities from
its portfolio to meet daily variation margin requirements,
and the Portfolio may have to sell securities at a time
when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts may be significant, which could cause or increase
losses or reduce gains. Futures contracts are also subject
to the same risks as the underlying investments to which
they provide exposure. In addition, futures contracts may
subject the Portfolio to leveraging risk.
• Investment Grade Securities Risk — Securities rated in the
lower investment grade rating categories (e.g., BBB or
Baa) are considered investment grade securities, but are
somewhat riskier than higher rated obligations because
they are regarded as having only an adequate capacity to
pay principal and interest, are considered to lack outstanding investment characteristics, and may possess certain speculative characteristics.
• Large-Cap Company Risk — Larger more established
companies may be unable to respond quickly to new
competitive challenges such as changes in technology
and consumer tastes, which may lead to a decline in their
market price. Many larger companies also may not be
able to attain the high growth rate of successful smaller
companies, especially during extended periods of economic expansion.
• Market Risk — The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic
dysfunction within some nations that are major players on
the world stage, may lead to instability in world economies and markets, may lead to increased market volatility,
and may have adverse long-term effects. Events such as
natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in the

markets and may adversely affect the performance of the
global economy. In addition, markets and marketparticipants are increasingly reliant on information data
systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized
use or access, and similar circumstances may impair the
performance of these systems and may have an adverse
impact upon a single issuer, a group of issuers, or the
market at-large.
• Mid-Cap and Small-Cap Company Risk — Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more
limited, their earnings and revenues less predictable (and
some companies may be experiencing significant losses),
and their share prices more volatile than those of larger,
more established companies, all of which can negatively
affect their value. In general, these risks are greater for
small-cap companies than for mid-cap companies.
• Mortgage-Related and Other Asset-Backed Securities
Risk — Declines in the credit quality of and defaults by
the issuers of mortgage-related and other asset-backed
securities or instability in the markets for such securities
may decrease the value of such securities, which could
result in losses to the Portfolio, and may reduce the
liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and
price. In addition, borrowers may default on the obligations that underlie mortgage-related and other assetbacked securities. The risk of defaults by borrowers
generally is greater during times of rising interest rates
and/or unemployment rates. The impairment (or loss) of
the value of collateral or other assets underlying
mortgage-related and other asset-backed securities will
result in a reduction in the value of the securities. Certain
collateral may be difficult to locate in the event of default,
or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments due on such
collateral. Asset-backed securities may not have the
benefit of a security interest in collateral comparable to
that of mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other assetbacked securities may include securities backed by pools
of loans made to “subprime” borrowers or borrowers with
blemished credit histories. The risk of defaults by borrowers is generally higher in the case of asset or mortgage pools that include subprime assets or mortgages,
and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that
are not guaranteed by Ginnie Mae, Fannie Mae, and
Freddie Mac could change dramatically over time. Furthermore, mortgage-related and other asset-backed
securities typically provide the issuer with the right to
prepay the security prior to maturity. During periods of
rising interest rates, the rate of prepayments tends to
decrease because borrowers are less likely to prepay debt
(such as mortgage debt or automobile loans). Slower
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than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and
this may “lock in” a below market interest rate and increase the security’s duration and interest rate sensitivity,
which may increase the volatility of the security’s value
and may lead to losses. During periods of falling interest
rates, the rate of prepayments tends to increase because
borrowers are more likely to pay off debt and refinance at
the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related
and other asset-backed securities and may result in the
Portfolio’s having to reinvest the proceeds of the
prepayments at lower interest rates, thereby reducing the
Portfolio’s income.
• Non-Investment Grade Securities Risk — Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service,
Inc. (or, if unrated, determined by the investment
manager to be of comparable quality) are speculative in
nature and are subject to additional risk factors such as
increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates.
Non-investment grade bonds, sometimes referred to as
“junk bonds,” are usually issued by companies without
long track records of sales and earnings, or by those
companies with questionable credit strength. The creditworthiness of issuers of non-investment grade debt
securities may be more complex to analyze than that of
issuers of investment grade debt securities, and reliance
on credit ratings may present additional risks.
• Portfolio Management Risk — The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses
to the Portfolio. In addition, many processes used in Portfolio management, including security selection, rely, in
whole or in part, on the use of various technologies. The
Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or
if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise
do not work as intended. There can be no assurance that
the use of these technologies will result in effective
investment decisions for the Portfolio.
• Prepayment Risk and Extension Risk — Prepayment risk is
the risk that the issuer of a security held by the Portfolio

may pay off principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio
may have to reinvest the proceeds in an investment offering a lower yield, may not benefit from any increase in
value that might otherwise result from declining interest
rates and may lose any premium it paid to acquire the
security. Extension risk is the risk that the issuer of a security
held by the Portfolio may pay off principal more slowly
than originally anticipated. This may occur when interest
rates rise. The Portfolio may be prevented from reinvesting
the proceeds it would have received at a given time in an
investment offering a higher yield.
• Redemption Risk — The Portfolio may experience periods
of heavy redemptions that could cause the Portfolio to
sell assets at inopportune times or at a loss or depressed
value. Redemption risk is heightened during periods of
declining or illiquid markets. Heavy redemptions could
hurt the Portfolio’s performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed income securities on a large
scale, which may increase redemptions from mutual
funds that hold large amounts of fixed income securities.
The market-making capacity of dealers has been reduced
in recent years, in part as a result of structural changes,
such as fewer proprietary trading desks at broker-dealers
and increased regulatory capital requirements. In addition, significant securities market disruptions related to
outbreaks of the coronavirus disease (COVID-19) have
led to dislocation in the market for a variety of fixed income securities (including, without limitation, commercial
paper, corporate debt securities, certificates of deposit,
asset-backed debt securities and municipal obligations),
which has decreased liquidity and sharply reduced returns. Increased redemptions from mutual funds that hold
large amounts of fixed income securities, coupled with a
reduction in the ability or willingness of dealers and other
institutional investors to buy or hold fixed income securities, may result in decreased liquidity and increased
volatility in the fixed income markets.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years through December 31, 2019
compared to the returns of a broad-based securities market
index. The additional broad-based securities market index
and the hypothetical composite index show how the Portfolio’s performance compared with the returns of other asset
classes in which the Portfolio may invest. Past performance
is not an indication of future performance.
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The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
15.70%
13.67%
10.11%

9.84%

8.52%
5.96%

4.36%

-0.61%
-2.40%
-4.15%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
7.18% (2019 1st Quarter)

Worst quarter (% and time period)
–8.74% (2011 3rd Quarter)

One
Year

Five
Years

Ten
Years

15.65%

5.09%

5.95%

15.70%

5.11%

5.91%

16.22%

6.00%

7.17%

31.49%

11.70%

13.56%

5.20%

1.99%

2.38%

Investment Adviser: FMG LLC
Portfolio Managers:

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive Vice President April 2009
and Chief Investment
Officer of FMG LLC

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

May 2011

Xavier Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2011

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

Miao Hu, CFA®

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

WHO MANAGES THE PORTFOLIO

Name

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal tax regulations.

TAX INFORMATION

Average Annual Total Returns
EQ/Balanced Strategy Portfolio —
Class IA Shares
EQ/Balanced Strategy Portfolio —
Class IB Shares
EQ/Balanced Strategy Index (reflects no
deduction for fees, expenses, or
taxes)
S&P 500® Index (reflects no deduction
for fees, expenses, or taxes)
Bloomberg Barclays U.S. Intermediate
Government Bond Index (reflects no
deduction for fees, expenses, or
taxes)

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/BlackRock Basic Value Equity Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve capital appreciation and secondarily, income.

EQ/BlackRock Basic Value Equity Portfolio
Other Expenses
Total Annual Portfolio Operating Expenses

FEES AND EXPENSES OF THE PORTFOLIO

Class IA
Shares
0.12%
0.94%

Class IB
Shares
0.12%
0.94%

* Management Fee has been restated to reflect the current fee.

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and
variable annuity certificates and contracts (“Contracts”),
which would increase overall fees and expenses. See the
Contract prospectus for a description of those fees and
expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/BlackRock Basic Value Equity Portfolio
Management Fee*
Distribution and/or Service Fees (12b-1 fees)

Class IA
Shares
0.57%
0.25%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Class IB
Shares
0.57%
0.25%

Class IA Shares
Class IB Shares

EQBBV 1

1 Year
$96
$96

3 Years
$300
$300

5 Years
$520
$520

10 Years
$1,155
$1,155

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 47% of the average value of the Portfolio.

valuation ratio ranges or if the Portfolio determines that the
issuer no longer meets the criteria the Sub-Adviser has established for the purchase of such securities or if the Sub-Adviser
thinks there is a more attractive investment opportunity in the
same category. The Portfolio also may invest up to 25% of its
total assets in securities issued by foreign companies.
The Portfolio has no minimum holding period for investments, and will buy or sell securities whenever the Portfolio’s
management sees an appropriate opportunity.
The Portfolio also may lend its portfolio securities to earn
additional income.

INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in equity securities. The Portfolio invests primarily in equity securities that
the Sub-Adviser believes are undervalued and therefore
represent basic investment value. The Sub-Adviser places
particular emphasis on companies with below-average
price/cashflow ratios. The Sub-Adviser may also determine
a company is undervalued if its stock price is down because
of temporary factors from which the Sub-Adviser believes
the company will recover. The Portfolio focuses its investments on companies with market capitalizations over
$5 billion.
The Sub-Adviser believes that favorable changes in market
prices are more likely to occur when:
• stocks are out of favor;
• company earnings are depressed;
• price/earnings and price/cashflow ratios are relatively low;
• investment expectations are limited; and/or
• there is no general interest in a security or industry.
On the other hand, the Sub-Adviser believes that negative
developments are more likely to occur when:
• investment expectations are generally high;
• stock prices are advancing or have advanced rapidly;
• price/earnings and price/cashflow ratios have been inflated; and/or
• an industry or security continues to become popular
among investors.
The Sub-Adviser believes that stocks with relatively high
price/earnings or price/cashflow ratios are more vulnerable
to price declines from unexpected adverse developments.
At the same time, stocks with relatively low price/earnings or
price/cashflow ratios are more likely to benefit from favorable but generally unanticipated events. Thus, the Portfolio
may invest a large part of its net assets in stocks that have
weak research ratings.
The Portfolio may sell a security if, for example, the stock
price increases to the high end of the range of its historical

Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “value” style — to select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Value stocks are subject to the risks that notwithstanding that a stock is selling at a discount to its perceived
true worth, the stock’s intrinsic value may never be fully
recognized or realized by the market, or its price may go
down. In addition, there is the risk that a stock judged to be
undervalued may actually have been appropriately priced at
the time of investment.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial
condition of a single issuer can impact a market as a whole.
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Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or

reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Mid-Cap Company Risk: Mid-cap companies carry additional risks because the operating histories of these companies tend to be more limited, their earnings and revenues
less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than
those of larger, more established companies, all of which
can negatively affect their value.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are
imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and data used, or
the analyses employed or relied on, by an investment manager, or if such tools, resources, information or data are used
incorrectly, fail to produce the desired results, or otherwise
do not work as intended. There can be no assurance that the
use of these technologies will result in effective investment
decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broad-based
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securities market index (and any additional comparative index) shown in the right hand column below is the return of
the index for the last 10 years or, if shorter, since the inception of the share class with the longest history. Past performance is not an indication of future performance.

Sub-Adviser: BlackRock Investment Management,
LLC. (“BlackRock” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

The performance results do not reflect any Contractrelated fees and expenses, which would reduce the performance results.

Name

Carrie King

Calendar Year Annual Total Returns — Class IB
37.74%

23.46%
13.67%
9.71%

March 2017

Tony DeSpirito

Managing
Director of
BlackRock, Inc.

November 2019

David Zhao

Managing
Director of
BlackRock, Inc.

November 2019

Franco Tapia, CFA®

Managing
Director of
BlackRock, Inc

November 2019

8.07%

-3.17%

-6.17%
-8.01%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
12.44% (2011 4th Quarter)

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

Worst quarter (% and time period)
–17.44% (2011 3rd Quarter)

Average Annual Total Returns

EQ/BlackRock Basic Value Equity
Portfolio – Class IA Shares
EQ/BlackRock Basic Value Equity
Portfolio – Class IB Shares
Russell 1000® Value Index (reflects no
deduction for fees, expenses, or
taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

23.41%

6.32%

9.82%

23.46%

6.33%

9.76%

26.54%

8.29%

11.80%

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

May 2011

Alwi Chan,
CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

May 2009

Managing Director May 2009
of BlackRock, Inc.

Joseph Wolfe, CFA®, Director of
CQF, FRM
BlackRock, Inc.

18.00%
12.28%

Title

Date Began
Managing
the Portfolio

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other
affiliated or unaffiliated insurance companies and to The
AXA Equitable 401(k) Plan. Shares also may be sold to
other portfolios managed by FMG LLC that currently sell
their shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
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TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio
and the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or
other services. These payments may create a conflict of
interest by influencing an insurance company or other
financial intermediary and your financial adviser to
recommend the Portfolio over another investment or by
influencing an insurance company to include the Portfolio as an underlying investment option in the Contract.
The prospectus (or other offering document) for your
Contract may contain additional information about these
payments. Ask your financial adviser or visit your financial
intermediary’s website for more information.
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EQ Advisors TrustSM
EQ/ClearBridge Large Cap Growth Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
EQ/ClearBridge Large Cap Growth
Portfolio
Other Expenses
Total Annual Portfolio Operating Expenses

Investment Objective: Seeks to achieve long-term capital
growth.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and
variable annuity certificates and contracts (“Contracts”),
which would increase overall fees and expenses. See the
Contract prospectus for a description of those fees and
expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/ClearBridge Large Cap Growth
Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)

Class IA
Shares
0.65%
0.25%

Class IA
Shares
0.14%
1.04%

Class IB
Shares
0.14%
1.04%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares

Class IB
Shares
0.65%
0.25%
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1 Year
$106
$106

3 Years
$331
$331

5 Years
$574
$574

10 Years
$1,271
$1,271

PORTFOLIO TURNOVER

• Global scope

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the
Example, affect the Portfolio’s performance. During the
most recent fiscal year, the Portfolio’s portfolio turnover
rate was 20% of the average value of the Portfolio.

• Long-term operating history

INVESTMENTS, RISKS, AND PERFORMANCE

The Portfolio also may lend its portfolio securities to earn
additional income.

Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, if any, in equity
securities or other instruments with similar economic
characteristics of U.S. companies with large market capitalizations. Large capitalization companies are those companies with market capitalizations similar to companies in the
Russell 1000® Index (the “Index”). The size of the companies
in the Index changes with market conditions and the
composition of the Index. As of December 31, 2019, the
largest market capitalization of a company in the Index was
approximately $1,305 billion and the median market capitalization of a company in the Index was approximately
$11.0 billion. Securities of companies whose market capitalizations no longer meet this definition after purchase by the
Portfolio still will be considered securities of large capitalization companies for purposes of the Portfolio’s 80%
investment policy.
The Portfolio may invest up to 20% of its assets in equity
securities of companies other than those with market
capitalizations similar to companies in the Index (i.e., medium or small capitalization companies).
The Portfolio also may invest up to 10% of its net assets
in foreign securities, either directly or through depositary
receipts.
The portfolio managers emphasize individual security selection while diversifying the Portfolio’s investments across
industries, which may help to reduce risk. The portfolio
managers attempt to identify established large capitalization
companies with the highest growth potential. The portfolio
managers then analyze each company in detail, ranking its
management, strategy and competitive market position.
Finally, the portfolio managers attempt to identify the best
values available among the growth companies identified.
In selecting individual companies for investment, the portfolio managers consider:
• Favorable earnings prospects
• Technological innovation
• Industry dominance

• Consistent and sustainable long-term growth in dividends
and earnings per share
• Strong cash flow
• High return on equity
• Strong financial condition
• Experienced and effective management

Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “growth” style — to select investments. A particular style may be out of favor or may
not produce the best results over short or longer time periods. Growth stocks may be more sensitive to changes in current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock price
of one or more companies will fall or will fail to appreciate as
anticipated by the Portfolio, regardless of movements in the
securities market. Growth stocks also tend to be more volatile
than value stocks, so in a declining market their prices may
decrease more than value stocks in general. Growth stocks
also may increase the volatility of the Portfolio’s share price.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react
in the same way to economic, political or regulatory events.

• Competitive products and services
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Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager,
or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
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Risk/Return Bar Chart and Table

WHO MANAGES THE PORTFOLIO

The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broadbased securities market index (and any additional
comparative index) shown in the right hand column below is
the return of the index for the last 10 years or, if shorter,
since the inception of the share class with the longest history. Past performance is not an indication of future
performance.

Investment Adviser: FMG LLC

Performance information for the periods prior to December 9,
2016 is that of the Portfolio when it engaged a different SubAdviser.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Date Began
Managing
the Portfolio

Title

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

May 2011

Alwi Chan,
CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

May 2009

Sub-Adviser: ClearBridge Investments, LLC
(“ClearBridge” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Calendar Year Annual Total Returns — Class IB
39.07%
31.98%

Name

25.56%
17.33%

20.41%

3.83%

1.28% 0.87%
-0.30%

-5.92%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
18.99% (2012 1st Quarter)

Worst quarter (% and time period)
–19.41% (2011 3rd Quarter)

Average Annual Total Returns

EQ/ClearBridge Large Cap
Growth Portfolio – Class IA
Shares
EQ/ClearBridge Large Cap
Growth Portfolio – Class IB
Shares
Russell 1000® Growth Index
(reflects no deduction for fees,
expenses, or taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

31.99%

11.03%

12.52%

31.98%

11.04%

12.47%

36.39%

14.63%

15.22%

Title

Date Began
Managing
the Portfolio

Peter
Bourbeau

Managing Director
and
Portfolio Manager of
ClearBridge

December 2016

Margaret
Vitrano

Managing Director
and
Portfolio Manager of
ClearBridge

December 2016

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
Alliance-Bernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
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or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations.
Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/ClearBridge Select Equity Managed Volatility Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve capital appreciation,
which may occasionally be short-term, with an emphasis on
risk-adjusted returns and managing volatility in the Portfolio.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/ClearBridge Select Equity Managed
Volatility Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

Class IA
Shares
0.70%
0.25%
0.20%

Class IB
Shares
0.70%
0.25%
0.20%

EQ/ClearBridge Select Equity Managed
Volatility Portfolio
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses
After Fee Waiver and/or Expense
Reimbursement

Class IA
Shares
0.01%
1.16%
–0.10%

Class IB
Shares
0.01%
1.16%
–0.10%

1.06%

1.06%

† Pursuant to a contract, AXA Equitable Funds Management Group, LLC (the
“Adviser”) has agreed to make payments or waive its management,
administrative and other fees to limit the expenses of the Portfolio through
April 30, 2021 (unless the Board of Trustees consents to an earlier revision
or termination of this arrangement) (“Expense Limitation Arrangement”) so
that the annual operating expenses of the Portfolio (exclusive of taxes,
interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, acquired fund fees and expenses,
and extraordinary expenses not incurred in the ordinary course of the
Portfolio’s business) do not exceed an annual rate of average daily net assets of 1.05% for Class IA and Class IB shares of the Portfolio. The Expense
Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such
payments or waivers in the future provided that the payments or waivers
are reimbursed within three years of the payments or waivers being recorded and the Portfolio’s expense ratio, after the reimbursement is taken
into account, does not exceed the Portfolio’s expense cap at the time of
the waiver or the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.
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Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Class IA Shares
Class IB Shares

1 Year
$108
$108

3 Years
$359
$359

5 Years
$629
$629

10 Years
$1,400
$1,400

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 19% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio’s assets
normally are allocated between two investment managers,
each of which will manage its portion of the Portfolio using
a different but complementary investment strategy. One
portion of the Portfolio is actively managed (“Active Allocated Portion”); the other portion of the Portfolio seeks to
track the performance of a particular index (“Index Allocated
Portion”). Under normal circumstances, the Portfolio invests
at least 80% of its net assets, plus borrowings for investment
purposes, in equity securities (or financial instruments that
derive their value from such securities). The Active Allocated
Portion consists of approximately 50% of the Portfolio’s net
assets; the Index Allocated Portion consists of approximately
50% of the Portfolio’s net assets. These percentages are
targets established by the Adviser; actual allocations may
deviate from these targets.
Under normal circumstances, the Active Allocated Portion invests primarily in publicly traded equity and equity-related
securities of U.S. and non-U.S. companies or other instruments
with similar economic characteristics. The Active Allocated
Portion may invest in securities of issuers of any market
capitalization. The Active Allocated Portion has no geographical limits on where it may invest — it may invest in both

developed and emerging markets. The Active Allocated Portion may invest in securities issued through private placements.
While the Active Allocated Portion expects to invest primarily in equity and equity-related securities, the Active Allocated Portion may also invest in fixed income securities,
including lower-rated, high yielding debt securities
(commonly known as “junk” bonds), when the Sub-Adviser
believes such securities will provide attractive total return
opportunities.
The Sub-Adviser to the Active Allocated Portion uses a
bottom-up investment methodology for equity securities
selection that relies extensively on fundamental research to
identify companies with strong growth prospects and/or attractive valuations. The Active Allocated Portion uses a focused approach of investing in a smaller number of issuers,
which may result in significant exposure to certain industries
or sectors. If market conditions warrant, the Active Allocated
Portion may enter into short positions on securities, indexes
or other instruments. The Active Allocated Portion may invest in futures, options, forward contracts, and swaps,
among other derivative instruments. Derivatives and short
positions may be used as a hedging technique in an attempt to manage risk in the portfolio, as a substitute for
buying or selling securities, as a cash flow management
technique, or as a means of enhancing returns.
The Index Allocated Portion of the Portfolio seeks to track
the performance (before fees and expenses) of the Standard & Poor’s 500 Composite Stock Index (“S&P 500 Index”)
with minimal tracking error. This strategy is commonly referred to as an indexing strategy. Generally, the Index Allocated Portion uses a full replication technique, although in
certain instances a sampling approach may be utilized for a
portion of the Index Allocated Portion. The Index Allocated
Portion also may invest in other instruments, such as futures
and options contracts, that provide comparable exposure as
the index without buying the underlying securities comprising the index.
AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) also may utilize futures and options, such
as exchange-traded futures and options contracts on securities indices, to manage equity exposure. Futures and options can provide exposure to the performance of a
securities index without buying the underlying securities
comprising the index. They also provide a means to manage the Portfolio’s equity exposure without having to buy or
sell securities. When market volatility is increasing above
specific thresholds set for the Portfolio, the Adviser may limit
equity exposure either by reducing investments in securities,
shorting or selling long futures and options positions on an
index, increasing cash levels, and/or shorting an index. During such times, the Portfolio’s exposure to equity securities
may be significantly less than that of a traditional equity
portfolio, but may remain sizable. Conversely, when the
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market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing
in futures contracts on an index. During periods of heightened market volatility, the Portfolio’s exposure to equity
securities may remain sizable if, in the Adviser’s judgment,
such exposure is warranted in order to produce better riskadjusted returns over time. Volatility is a statistical measure
of the magnitude of changes in the Portfolio’s returns,
without regard to the direction of those changes. Higher
volatility generally indicates higher risk and is often reflected
by frequent and sometimes significant movements up and
down in value. Volatility management techniques may reduce potential losses and/or mitigate financial risks to insurance companies that provide certain benefits and
guarantees available under the Contracts and offer the
Portfolio as an investment option in their products. The
Portfolio may invest up to 25% of its assets in derivatives. It
is anticipated that the Portfolio’s derivative instruments will
consist primarily of exchange-traded futures and options
contracts on securities indices, but the Portfolio also may
utilize other types of derivatives. The Portfolio’s investments
in derivatives may be deemed to involve the use of leverage
because the Portfolio is not required to invest the full market value of the contract upon entering into the contract but
participates in gains and losses on the full contract price.
The use of derivatives also may be deemed to involve the
use of leverage because the heightened price sensitivity of
some derivatives to market changes may magnify the
Portfolio’s gain or loss. It is not generally expected, however,
that the Portfolio will be leveraged by borrowing money for
investment purposes. The Portfolio may maintain a significant percentage of its assets in cash and cash equivalent
instruments, some of which may serve as margin or
collateral for the Portfolio’s obligations under derivative
transactions.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Adviser from time to
time may employ various volatility management techniques
or make short-term adjustments to the Portfolio’s asset mix
(such as by using ETFs or futures and options to manage
equity exposure) in managing the Portfolio. Although these
actions are intended to reduce the overall risk of investing in

the Portfolio, they may not work as intended and may result
in losses by the Portfolio or periods of underperformance,
particularly during periods when market values are increasing but market volatility is high or when the Portfolio has
reduced its equity exposure but market changes do not
impact equity returns adversely to the extent predicted by
the Adviser. The result of the Portfolio’s volatility management strategy will be subject to the Adviser’s ability to correctly assess the degree of correlation between the
performance of the relevant market index and the metrics
used by the Adviser to measure market volatility. Since the
characteristics of many securities change as markets change
or time passes, the result of the Portfolio’s volatility
management strategy also will be subject to the Adviser’s
ability to continually recalculate, readjust, and execute volatility management techniques in an efficient manner. In
addition, market conditions change, sometimes rapidly and
unpredictably, and the Adviser may be unable to execute
the volatility management strategy in a timely manner or at
all. The Adviser uses proprietary modeling tools to implement the Portfolio’s volatility management strategy. If the
proprietary modeling tools prove to be flawed or for other
reasons do not produce the desired results, any decisions
based on the modeling tools may expose the Portfolio to
additional risks and losses. The use of modeling tools has
inherent risks, and the success of using a modeling tool
depends, among other things, on the accuracy and completeness of the tool’s development, implementation and
maintenance; on the tool’s assumptions and methodologies;
and on the accuracy and reliability of the inputs and output
of the tool. The Adviser from time to time may make
changes to its proprietary modeling tools that do not require shareholder notice. Moreover, volatility management
strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which could cause or
increase losses or reduce gains. In addition, it is not possible
to manage volatility fully or perfectly. Futures contracts and
other instruments used in connection with the volatility
management strategy are not necessarily held by the
Portfolio to hedge the value of the Portfolio’s other investments and, as a result, these futures contracts and other instruments may decline in value at the same time as the
Portfolio’s other investments. Any one or more of these factors may prevent the Portfolio from achieving the intended
volatility management or could cause the Portfolio to
underperform or experience losses (some of which may be
sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility
management techniques may not protect against market
declines and may limit the Portfolio’s participation in market
gains, even during periods when the market is rising. Volatility management techniques, when implemented effectively to reduce the overall risk of investing in the Portfolio,
may result in underperformance by the Portfolio. For
example, if the Portfolio has reduced its overall exposure to
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equities to avoid losses in certain market environments, the
Portfolio may forgo some of the returns that can be
associated with periods of rising equity values. The Portfolio’s performance may be lower than the performance of
similar funds where volatility management techniques are
not used.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or
the economy, which means that the Portfolio may be
particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although
the index strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the
index. Therefore, there can be no assurance that the performance of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a
representative sampling approach, it may experience tracking error to a greater extent than if the Portfolio sought to
replicate the index.
Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Futures Contract Risk: The primary risks associated
with the use of futures contracts are (a) the imperfect
correlation between the change in market value of the
instruments held by the Portfolio and the price of the
futures contract; (b) liquidity risks, including the possible
absence of a liquid secondary market for a futures contract and the resulting inability to close a futures contract
when desired; (c) losses (potentially unlimited) caused by
unanticipated market movements; (d) an investment
manager’s inability to predict correctly the direction of

securities prices, interest rates, currency exchange rates
and other economic factors; (e) the possibility that a
counterparty, clearing member or clearinghouse will
default in the performance of its obligations; (f) if the
Portfolio has insufficient cash, it may have to sell securities from its portfolio to meet daily variation margin
requirements, and the Portfolio may have to sell securities at a time when it may be disadvantageous to do
so; and (g) transaction costs associated with investments
in futures contracts may be significant, which could
cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the underlying
investments to which they provide exposure. In addition,
futures contracts may subject the Portfolio to leveraging
risk.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
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that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,
relatively small market fluctuations can result in large changes
in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a similar economic effect (e.g., taking a short position in a futures
contract). The Portfolio will incur a loss as a result of a short
position if the price of the asset sold short increases between
the date of the short position sale and the date on which an
offsetting position is purchased. Short positions may be considered speculative transactions and involve special risks that
could cause or increase losses or reduce gains, including
greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation
between the actual and desired level of exposure. Because
the Portfolio’s potential loss on a short position arises from
increases in the value of the asset sold short, the extent of
such loss, like the price of the asset sold short, is theoretically
unlimited. By investing the proceeds received from selling
securities short, the Portfolio could be deemed to be
employing a form of leverage, in that it amplifies changes in
the Portfolio’s net asset value because it increases the Portfolio’s exposure to the market and may increase losses and the
volatility of returns.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain
open positions in certain derivatives contracts, the Portfolio
may be required to post collateral for the contract, the amount
of which may vary. In addition, the Portfolio may maintain cash
and cash equivalent positions as part of the Portfolio’s strategy
in order to take advantage of investment opportunities as they
arise, to manage the Portfolio’s market exposure and for other
portfolio management purposes. As such, the Portfolio may
maintain cash balances, which may be significant, with
counterparties such as the Trust’s custodian or its affiliates.
Maintaining larger cash and cash equivalent positions could
negatively affect the Portfolio’s performance due to missed
investment opportunities and may also subject the Portfolio to
additional risks, such as increased credit risk with respect to the
custodian bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.

Equity Risk: In general, the values of stocks and other equity
securities fluctuate, and sometimes widely fluctuate, in response to changes in a company’s financial condition as well
as general market, economic and political conditions and
other factors.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Credit Risk: The Portfolio is subject to the risk that the issuer
or guarantor of a fixed income security, or the counterparty to
a transaction, is unable or unwilling, or is perceived as unable
or unwilling, to make timely interest or principal payments, or
otherwise honor its obligations, which may cause the Portfolio’s holdings to lose value. The downgrade of a security’s
credit rating may decrease its value. Lower credit quality also
may lead to greater volatility in the price of a security and may
negatively affect a security’s liquidity. The credit quality of a
security can deteriorate suddenly and rapidly.
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Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.

Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may

have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to

value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Non-Investment Grade Securities Risk: Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service, Inc.
or, if unrated, determined by the investment manager to be
of comparable quality) are speculative in nature and are
subject to additional risk factors such as increased possibility
of default, illiquidity of the security, and changes in value
based on changes in interest rates. Non-investment grade
bonds, sometimes referred to as “junk bonds,” are usually
issued by companies without long track records of sales and
earnings, or by those companies with questionable credit
strength. The creditworthiness of issuers of non-investment
grade debt securities may be more complex to analyze than
that of issuers of investment grade debt securities, and reliance on credit ratings may present additional risks.
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Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

Calendar Year Annual Total Returns — Class IB
33.60%
29.32%

11.88%

14.16%

13.16% 14.19%
9.66%

-2.39%

-4.37%

-10.11%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
16.34% (2019 1st Quarter)

Worst quarter (% and time period)
–16.16% (2011 3rd Quarter)

Average Annual Total Returns
One
Year

Five
Years

Ten
Years

33.66%

8.66%

10.17%

33.60%

8.66%

10.13%

30.66%

11.31%

13.03%

31.49%

11.70%

13.56%

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

WHO MANAGES THE PORTFOLIO

Risk/Return Bar Chart and Table

Investment Adviser: FMG LLC

The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years through December 31, 2019
compared to the returns of a broad-based securities market
index. The additional index shows how the Portfolio’s performance compared with the returns of a volatility managed
index. Past performance is not an indication of future
performance.

Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection, monitoring
and oversight of the Portfolio’s Sub-Advisers, (ii) allocating assets among the Portfolio’s Allocated Portions and (iii) managing the Portfolio’s equity exposure are:

Performance information for the periods prior to October 1,
2018 is that of the Portfolio when it followed different
principal investment strategies and engaged a different
Sub-Adviser.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

EQ/ClearBridge Select Equity Managed
Volatility Portfolio –
Class IA Shares
EQ/ClearBridge Select Equity Managed
Volatility Portfolio –
Class IB Shares
Volatility Managed Index – Large Cap
Core (reflects no deduction for fees,
expenses, or taxes)
S&P 500 Index (reflects no deduction for
fees, expenses, or taxes)

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive Vice President May 2011
and Chief Investment
Officer of FMG LLC

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

May 2009

Xavier Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2015

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

Kevin McCarthy

Assistant Portfolio
Manager of FMG LLC

May 2020
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Sub-Adviser: ClearBridge Investments, LLC
(“ClearBridge” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Active
Allocated Portion of the Portfolio is:

Name

Aram E. Green

Title

Managing Director
and Portfolio
Manager of
ClearBridge

Date Began
Managing
the Portfolio

October 2018

Sub-Adviser: BlackRock Investment Management, LLC
(“BlackRock” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Index Allocated Portion of the
Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Alan Mason

Managing Director of
BlackRock, Inc.

March 2014

Rachel M.
Aguirre

Managing Director of
BlackRock, Inc.

April 2016

Amy Whitelaw

Managing Director of
BlackRock, Inc.

May 2019

Jennifer Hsui,
CFA®

Managing Director of
BlackRock, Inc.

May 2019

Suzanne Henige

Director of BlackRock, Inc.

May 2020

AXA Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

AXA Equitable Funds Management Group, LLC (“FMG
LLC” or the “Adviser”) has been granted relief by the
Securities and Exchange Commission to hire, terminate
and replace Sub-Advisers and amend sub-advisory
agreements subject to the approval of the Board of
Trustees and without obtaining shareholder approval.
However, the Adviser may not enter into a sub-advisory
agreement on behalf of the Portfolio with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P.,
unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for
overseeing Sub-Advisers and recommending their hiring,
termination and replacement to the Board of Trustees.

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other
affiliated or unaffiliated insurance companies and to The
AMLCEMV 8

EQ Advisors TrustSM
EQ/Common Stock Index Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve a total return before expenses that approximates the total return performance of the Russell 3000® Index, including reinvestment of
dividends, at a risk level consistent with that of the Russell
3000 Index.

EQ/Common Stock Index Portfolio
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
0.25%
0.12%
0.69%

Class IB
Shares
0.25%
0.12%
0.69%

FEES AND EXPENSES OF THE PORTFOLIO

Example

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Common Stock Index Portfolio
Management Fee

Class IA
Shares
0.32%

Class IA Shares
Class IB Shares

Class IB
Shares
0.32%

EQCTI 1

1 Year
$70
$70

3 Years
$221
$221

5 Years
$384
$384

10 Years
$859
$859

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 3% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio generally
invests at least 80% of its net assets, plus borrowings for
investment purposes, in common stocks of companies
represented in the Russell 3000® Index (“Russell 3000”). The
Russell 3000 is an unmanaged index that measures the performance of the 3,000 largest U.S. companies based on total market capitalizations, which represents approximately
98% of the investable U.S. equity market.
The Portfolio’s investments are selected by a stratified sampling construction process in which the Sub-Adviser selects
a subset of the 3,000 companies in the Russell 3000 based
on the Sub-Adviser’s analysis of key risk factors and other
characteristics. Such factors include industry weightings,
market capitalizations, return variability, and yield. This
strategy is commonly referred to as an indexing strategy.
The Portfolio will concentrate its investments (i.e., invest 25%
or more of its total assets) in securities of issuers in a particular industry or group of industries to approximately the
same extent that the Russell 3000 is concentrated.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.

utilizes a representative sampling approach, it may experience tracking error to a greater extent than if the Portfolio
sought to replicate the index.
To the extent that the securities of a limited number of companies represent a significant percentage of the relevant index, the Portfolio may be subject to more risk because
changes in the value of a single security may have a more
significant effect, either positive or negative, on the Portfolio’s
net asset value. The Portfolio may experience greater
performance volatility than a portfolio that seeks to track the
performance of an index that is more broadly diversified.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap
companies than for mid-cap companies.

The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.

Index Strategy Risk: The Portfolio employs an index strategy and generally will not modify its index strategy to respond to changes in market trends or the economy, which
means that the Portfolio may be particularly susceptible to a
general decline in the market segment relating to the relevant
index. In addition, although the index strategy attempts to
closely track the relevant index, the Portfolio may not invest in
all of the securities in the index. Therefore, there can be no
assurance that the performance of the index strategy will
match that of the relevant index. To the extent the Portfolio

Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional
investments, such as stocks and bonds. Derivatives may be
leveraged such that a small investment can have a significant impact on the Portfolio’s exposure to stock market
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values, interest rates, or other investments. As a result, a relatively small price movement in a derivatives contract may
cause an immediate and substantial loss, and the Portfolio
could lose more than the amount it invested. Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to
purchase or sell certain derivatives in sufficient amounts to
achieve the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may
be costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes than
other investments. Derivatives may not behave as anticipated
by the Portfolio, and derivatives strategies that are successful
under certain market conditions may be less successful or
unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the
transaction is unable or unwilling to fulfill its contractual
obligation. In certain cases, the Portfolio may be hindered or
delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses.
Derivatives also may be subject to the risk of mispricing or
improper valuation. Derivatives can be difficult to value, and
valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly, limit
their availability, impact the Portfolio’s ability to maintain its
investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.

market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.

Risk/Return Bar Chart and Table

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing how
the Portfolio’s average annual total returns for the past one,
five and ten years through December 31, 2019 compared to
the returns of a broad-based securities market index. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related fees
and expenses, which would reduce the performance results.

Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
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Calendar Year Annual Total Returns — Class IB
32.48%

30.26%

20.50%
15.93%

15.62%
12.03%

11.69%

0.50%
-0.07%
-5.82%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
13.85% (2019 1st Quarter)

Worst quarter (% and time period)
–15.27% (2011 3rd Quarter)

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES

Average Annual Total Returns

EQ/Common Stock Index Portfolio –
Class IA Shares
EQ/Common Stock Index Portfolio –
Class IB Shares
Russell 3000® Index (reflects no
deduction for fees, expenses, or taxes)

One
Year

Five
Years

Ten
Years

30.24%

10.53%

12.73%

30.26%

10.53%

12.68%

31.02%

11.24%

13.42%

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

May 2009

TAX INFORMATION

Sub-Adviser: AllianceBernstein L.P. (“AllianceBernstein”
or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Name

Judith DeVivo

Title

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

Date Began
Managing
the Portfolio

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

Senior Vice President and December 2008
Portfolio Manager of
AllianceBernstein

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.

This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ Advisors TrustSM
EQ/Conservative Growth Strategy Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
EQ/Conservative Growth Strategy
Portfolio
Acquired Fund Fees and Expenses
(Underlying Portfolios)
Total Annual Portfolio Operating Expenses

Investment Objective: Seeks current income and growth
of capital, with greater emphasis on current income.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Conservative Growth Strategy
Portfolio
Management Fee
Distribution and/or Service Fees
(12b-1 fees)
Other Expenses

Class IA
Shares
0.10%

Class IB
Shares
0.10%

0.25%
0.16%*

0.25%
0.16%

Class IA
Shares

Class IB
Shares

0.49%*
1.00%

0.49%
1.00%

* Based on estimated amounts for the current fiscal year.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example
does not reflect any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such
fees and expenses were reflected, the total expenses would
be higher. Although your actual costs may be higher or
lower, based on these assumptions, whether you redeem or
hold your shares, your costs would be:

Class IA Shares
Class IB Shares
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1 Year
$102
$102

3 Years
$318
$318

5 Years
$552
$552

10 Years
$1,225
$1,225

PORTFOLIO TURNOVER
The Portfolio will not incur transaction costs, such as commissions, when it buys and sells shares of the Underlying Portfolios (or “turns over” its portfolio), but it could incur transaction
costs if it were to buy and sell other types of securities directly. If the Portfolio were to buy and sell other types of
securities directly, a higher portfolio turnover rate could indicate higher transaction costs. Such costs, if incurred, would
not be reflected in annual fund operating expenses or in the
Example, and would affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 15% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio pursues its
investment objective by investing in other mutual funds
(“Underlying Portfolios”) managed by AXA Equitable Funds
Management Group, LLC (“FMG LLC” or “Adviser”) and subadvised by one or more investment sub-advisers (“SubAdviser”). The Portfolio invests approximately 60% of its
assets in fixed income investments and approximately 40%
of its assets in equity investments through investments in
Underlying Portfolios.
The fixed income asset class may include investment
grade securities, below investment grade securities (also
known as high yield or “junk” bonds), mortgage-backed
securities and government securities. These securities may
include securities with maturities that range from short to
longer term. The equity asset class may include securities of
small-, mid- and large-capitalization companies and
exchange-traded funds. The asset classes may include
securities of foreign issuers in addition to securities of domestic issuers. Actual allocations among asset classes can
deviate from the amounts shown above by up to 15% of
the Portfolio’s assets. The Portfolio may invest in Underlying
Portfolios that tactically manage equity exposure. The
Portfolio may invest in Underlying Portfolios that employ
derivatives (including futures contracts) for a variety of purposes, including to reduce risk, to seek enhanced returns
from certain asset classes and to leverage exposure to certain asset classes. When market volatility is increasing above
specific thresholds, such Underlying Portfolios may reduce
their equity exposure. During such times, the Portfolio’s
exposure to equity securities may be significantly less than if
it invested in a traditional equity portfolio and the Portfolio
may deviate significantly from its asset allocation targets.
Although the Portfolio’s investment in Underlying Portfolios
that tactically manage equity exposure is intended to reduce
the Portfolio’s overall risk, it may result in periods of underperformance. Volatility management techniques may reduce potential losses and/or mitigate financial risks to
insurance companies that provide certain benefits and
guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.

The Adviser may change the asset allocation targets and the
particular Underlying Portfolios in which the Portfolio invests. The Adviser may sell the Portfolio’s holdings for a
variety of reasons, including to invest in an Underlying Portfolio believed to offer superior investment opportunities.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The Portfolio is also subject to the risks associated with the
Underlying Portfolios’ investments; please see the
“Information Regarding the Underlying Portfolios” section of
the Portfolio’s Prospectus, and the Prospectuses and
Statements of Additional Information for the Underlying
Portfolios for additional information about these risks.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order. In this section, the
term “Portfolio” may include the Portfolio, an Underlying
Portfolio, or both.
• Equity Risk — In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate, in response to changes in a company’s financial
condition as well as general market, economic and political conditions and other factors.
• Interest Rate Risk — Changes in interest rates may affect the
yield, liquidity and value of investments in income producing
or debt securities. Changes in interest rates also may affect
the value of other securities. When interest rates rise, the
value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
• Credit Risk — The Portfolio is subject to the risk that the
issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest
or principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value.
The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater
volatility in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security
can deteriorate suddenly and rapidly.
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• Volatility Management Risk — The Portfolio may invest
from time to time in Underlying Portfolios managed by
the Adviser that may employ various volatility management techniques or make short-term adjustments to their
asset mix (such as by using futures and options to manage
equity exposure). Although these actions are intended to
reduce the overall risk of investing in an Underlying
Portfolio, they may not work as intended and may result
in losses by an Underlying Portfolio, and in turn, the
Portfolio, or periods of underperformance, particularly
during periods when market values are increasing but
market volatility is high or when an Underlying Portfolio
has reduced its equity exposure but market changes do
not impact equity returns adversely to the extent predicted by the Adviser. The result of any volatility
management strategy will be subject to the Adviser’s ability to correctly assess the degree of correlation between
the performance of the relevant market index and the
metrics used by the Adviser to measure market volatility.
Since the characteristics of many securities change as
markets change or time passes, the result of any volatility
management strategy also will be subject to the Adviser’s
ability to continually recalculate, readjust, and execute
volatility management techniques in an efficient manner.
In addition, market conditions change, sometimes rapidly
and unpredictably, and the Adviser may be unable to execute the volatility management strategy in a timely manner or at all. The Adviser to the Underlying Portfolios uses
proprietary modeling tools to implement the volatility
management strategy. If the proprietary modeling tools
prove to be flawed or for other reasons do not produce
the desired results, any decisions based on the modeling
tools may expose an Underlying Portfolio, and in turn, the
Portfolio, to additional risks and losses. The use of modeling tools has inherent risks, and the success of using a
modeling tool depends, among other things, on the
accuracy and completeness of the tool’s development,
implementation and maintenance; on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary
modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose
an Underlying Portfolio, and in turn, the Portfolio, to costs,
such as increased portfolio transaction costs, which could
cause or increase losses or reduce gains. In addition, it is
not possible to manage volatility fully or perfectly. Futures
contracts and other instruments used in connection with
the volatility management strategy are not necessarily
held by an Underlying Portfolio to hedge the value of the
Underlying Portfolio’s other investments and, as a result,
these futures contracts and other instruments may decline
in value at the same time as the Underlying Portfolio’s
other investments. Any one or more of these factors may
prevent an Underlying Portfolio from achieving the

intended volatility management or could cause an Underlying Portfolio, and in turn, the Portfolio, to underperform
or experience losses (some of which may be sudden or
substantial) or volatility for any particular period that may
be higher or lower. In addition, the use of volatility management techniques may not protect against market declines and may limit an Underlying Portfolio’s, and thus
the Portfolio’s, participation in market gains, even during
periods when the market is rising. Volatility management
techniques, when implemented effectively to reduce the
overall risk of investing in an Underlying Portfolio, may
result in underperformance by an Underlying Portfolio.
For example, if an Underlying Portfolio has reduced its
overall exposure to equities to avoid losses in certain
market environments, the Underlying Portfolio may forgo
some of the returns that can be associated with periods of
rising equity values. An Underlying Portfolio’s performance, and therefore the Portfolio’s performance, may be
lower than similar funds where volatility management
techniques are not used.
• Risks Related to Investments in Underlying Portfolios —
The Portfolio’s shareholders will indirectly bear fees and
expenses paid by the Underlying Portfolios in which it invests, in addition to the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore,
may be higher than the cost of investing in a mutual fund
that invests directly in individual stocks and bonds. The
Portfolio’s performance depends upon a favorable allocation by the Adviser among the Underlying Portfolios, as
well as the ability of the Underlying Portfolios to generate
favorable performance. The Underlying Portfolios’
investment programs may not be complementary, which
could adversely affect the Portfolio’s performance. The
Portfolio’s net asset value is subject to fluctuations in the
net asset values of the Underlying Portfolios in which it
invests. The Portfolio is also subject to the risks associated
with the securities or other investments in which the
Underlying Portfolios invest, and the ability of the Portfolio
to meet its investment objective will directly depend on
the ability of the Underlying Portfolios to meet their objectives. The Portfolio and the Underlying Portfolios are
subject to certain general investment risks, including market risk, asset class risk, issuer-specific risk, investment style
risk and portfolio management risk. In addition, to the
extent a Portfolio invests in Underlying Portfolios that invest in equity securities, fixed income securities and/or
foreign securities, the Portfolio is subject to the risks associated with investing in such securities. The extent to which
the investment performance and risks associated with the
Portfolio correlate to those of a particular Underlying
Portfolio will depend upon the extent to which the Portfolio’s assets are allocated from time to time for investment
in the Underlying Portfolio, which will vary.

ACGA 3

• Affiliated Portfolio Risk — The Adviser is subject to conflicts of interest in allocating the Portfolio’s assets among
the various Underlying Portfolios because the revenue it
receives from some of the Underlying Portfolios is higher
than the revenue it receives from other Underlying
Portfolios and because the Adviser is also responsible for
managing, administering, and with respect to certain
Underlying Portfolios, its affiliates are responsible for subadvising, the Underlying Portfolios. The Portfolio invests in
affiliated Underlying Portfolios; unaffiliated Underlying
Portfolios generally are not considered for investment.
• Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated
across various asset classes and how its assets are invested within those asset classes. Some asset classes and
investments may perform below expectations or the
securities markets generally over short and extended
periods. The allocation strategies used and the allocation
and investment decisions made could cause the Portfolio
to lose value and may not produce the desired results.
• Derivatives Risk — The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives can
have the potential for unlimited losses. In addition, it may be
difficult or impossible for the Portfolio to purchase or sell
certain derivatives in sufficient amounts to achieve the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be costly to
the Portfolio. Some derivatives are more sensitive to market
price fluctuations and to interest rate changes than other
investments. Derivatives may not behave as anticipated by
the Portfolio, and derivatives strategies that are successful
under certain market conditions may be less successful or
unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the
transaction is unable or unwilling to fulfill its contractual
obligation. In certain cases, the Portfolio may be hindered or
delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses.
Derivatives also may be subject to the risk of mispricing or
improper valuation. Derivatives can be difficult to value, and
valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly, limit

their availability, impact the Portfolio’s ability to maintain its
investments in derivatives, disrupt markets, or otherwise
adversely affect their value or performance.
• ETFs Risk — The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The
cost of investing in the Portfolio, therefore, may be higher
than the cost of investing in a mutual fund that invests directly in individual stocks and bonds. In addition, the
Portfolio’s net asset value will be subject to fluctuations in
the market values of the ETFs in which it invests. The
Portfolio is also subject to the risks associated with the
securities or other investments in which the ETFs invest, and
the ability of the Portfolio to meet its investment objective
will directly depend on the ability of the ETFs to meet their
investment objectives. An index-based ETF’s performance
may not match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s
ability to make investment decisions that are suited to achieving the ETF’s investment objective. It is also possible that
an active trading market for an ETF may not develop or be
maintained, in which case the liquidity and value of the
Portfolio’s investment in the ETF could be substantially and
adversely affected. The extent to which the investment performance and risks associated with the Portfolio correlate to
those of a particular ETF will depend upon the extent to
which the Portfolio’s assets are allocated from time to time
for investment in the ETF, which will vary.
• Foreign Securities Risk — Investments in foreign securities
involve risks in addition to those associated with investments in U.S. securities. Foreign markets may be less liquid,
more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more
time to clear and settle trades involving foreign securities,
which could negatively impact the Portfolio’s investments
and cause it to lose money. Security values also may be
negatively affected by changes in the exchange rates between the U.S. dollar and foreign currencies. Differences
between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as
trade barriers and other protectionist trade policies
(including those of the U.S.), governmental instability, or
other political or economic actions, also may adversely
impact security values. World markets, or those in a
particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in
which it conducts significant operations.
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• Futures Contract Risk — The primary risks associated with
the use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by the Portfolio and the price of the futures
contract; (b) liquidity risks, including the possible absence
of a liquid secondary market for a futures contract and
the resulting inability to close a futures contract when desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment
manager’s inability to predict correctly the direction of
securities prices, interest rates, currency exchange rates
and other economic factors; (e) the possibility that a
counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the
Portfolio has insufficient cash, it may have to sell securities
from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell securities at a
time when it may be disadvantageous to do so; and (g)
transaction costs associated with investments in futures
contracts may be significant, which could cause or increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts may subject the Portfolio to leveraging risk.
• Investment Grade Securities Risk — Securities rated in the
lower investment grade rating categories (e.g., BBB or
Baa) are considered investment grade securities, but are
somewhat riskier than higher rated obligations because
they are regarded as having only an adequate capacity to
pay principal and interest, are considered to lack outstanding investment characteristics, and may possess certain speculative characteristics.
• Large-Cap Company Risk — Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
• Market Risk — The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the
world stage, may lead to instability in world economies and
markets, may lead to increased market volatility, and may
have adverse long-term effects. Events such as natural
disasters or pandemics, and governments’ reactions to
such events, could cause uncertainty in the markets and

may adversely affect the performance of the global
economy. In addition, markets and market-participants are
increasingly reliant on information data systems. Inaccurate
data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access,
and similar circumstances may impair the performance of
these systems and may have an adverse impact upon a
single issuer, a group of issuers, or the market at-large.
• Mid-Cap and Small-Cap Company Risk — Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more
limited, their earnings and revenues less predictable (and
some companies may be experiencing significant losses),
and their share prices more volatile than those of larger,
more established companies, all of which can negatively
affect their value. In general, these risks are greater for
small-cap companies than for mid-cap companies.
• Mortgage-Related and Other Asset-Backed Securities Risk
— Declines in the credit quality of and defaults by the issuers of mortgage-related and other asset-backed securities or instability in the markets for such securities may
decrease the value of such securities, which could result in
losses to the Portfolio, and may reduce the liquidity of such
securities and make such securities more difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The
risk of defaults by borrowers generally is greater during
times of rising interest rates and/or unemployment rates.
The impairment (or loss) of the value of collateral or other
assets underlying mortgage-related and other assetbacked securities will result in a reduction in the value of the
securities. Certain collateral may be difficult to locate in the
event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not
have the benefit of a security interest in collateral comparable to that of mortgage assets, resulting in additional
credit risk. In addition, certain mortgage-related and other
asset-backed securities may include securities backed by
pools of loans made to “subprime” borrowers or borrowers
with blemished credit histories. The risk of defaults by borrowers is generally higher in the case of asset or mortgage
pools that include subprime assets or mortgages, and the
liquidity and value of subprime mortgages and noninvestment grade mortgage-backed securities that are not
guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac
could change dramatically over time. Furthermore,
mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the
rate of prepayments tends to decrease because borrowers
are less likely to prepay debt (such as mortgage debt or
automobile loans). Slower than expected payments can
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extend the average lives of mortgage-related and other
asset-backed securities, and this may “lock in” a below
market interest rate and increase the security’s duration and
interest rate sensitivity, which may increase the volatility of
the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to
increase because borrowers are more likely to pay off debt
and refinance at the lower interest rates then available.
Unscheduled prepayments shorten the average lives of
mortgage-related and other asset-backed securities and
may result in the Portfolio’s having to reinvest the proceeds
of the prepayments at lower interest rates, thereby reducing the Portfolio’s income.
• Non-Investment Grade Securities Risk — Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service,
Inc. (or, if unrated, determined by the investment
manager to be of comparable quality) are speculative in
nature and are subject to additional risk factors such as
increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates.
Non-investment grade bonds, sometimes referred to as
“junk bonds,” are usually issued by companies without
long track records of sales and earnings, or by those
companies with questionable credit strength. The creditworthiness of issuers of non-investment grade debt
securities may be more complex to analyze than that of
issuers of investment grade debt securities, and reliance
on credit ratings may present additional risks.
• Portfolio Management Risk — The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses
to the Portfolio. In addition, many processes used in Portfolio management, including security selection, rely, in
whole or in part, on the use of various technologies. The
Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or
if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise
do not work as intended. There can be no assurance that
the use of these technologies will result in effective
investment decisions for the Portfolio.
• Prepayment Risk and Extension Risk — Prepayment risk is
the risk that the issuer of a security held by the Portfolio
may pay off principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio

may have to reinvest the proceeds in an investment offering a lower yield, may not benefit from any increase in
value that might otherwise result from declining interest
rates and may lose any premium it paid to acquire the
security. Extension risk is the risk that the issuer of a security
held by the Portfolio may pay off principal more slowly
than originally anticipated. This may occur when interest
rates rise. The Portfolio may be prevented from reinvesting
the proceeds it would have received at a given time in an
investment offering a higher yield.
• Redemption Risk — The Portfolio may experience periods
of heavy redemptions that could cause the Portfolio to
sell assets at inopportune times or at a loss or depressed
value. Redemption risk is heightened during periods of
declining or illiquid markets. Heavy redemptions could
hurt the Portfolio’s performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed income securities on a large
scale, which may increase redemptions from mutual
funds that hold large amounts of fixed income securities.
The market-making capacity of dealers has been reduced
in recent years, in part as a result of structural changes,
such as fewer proprietary trading desks at broker-dealers
and increased regulatory capital requirements. In addition, significant securities market disruptions related to
outbreaks of the coronavirus disease (COVID-19) have
led to dislocation in the market for a variety of fixed income securities (including, without limitation, commercial
paper, corporate debt securities, certificates of deposit,
asset-backed debt securities and municipal obligations),
which has decreased liquidity and sharply reduced returns. Increased redemptions from mutual funds that hold
large amounts of fixed income securities, coupled with a
reduction in the ability or willingness of dealers and other
institutional investors to buy or hold fixed income securities, may result in decreased liquidity and increased
volatility in the fixed income markets.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years through December 31, 2019
compared to the returns of a broad-based securities market
index. The additional broad-based securities market index
and the hypothetical composite index show how the Portfolio’s performance compared with the returns of other asset
classes in which the Portfolio may invest. Past performance
is not an indication of future performance.
Class IA shares have not commenced operations as of the
date of this Prospectus.

ACGA 6

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
13.40%
10.54%
9.05%

7.97%

7.17%
5.02%

3.81%

-3.29%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
6.10% (2019 1st Quarter)

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

-0.48%

-1.32%

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Worst quarter (% and time
period)
–6.78% (2011 3rd Quarter)

TAX INFORMATION
Average Annual Total Returns
EQ/Conservative Growth Strategy
Portfolio — Class IB Shares
EQ/Conservative Growth Strategy
Index (reflects no deduction for
fees, expenses, or taxes)
S&P 500® Index (reflects no
deduction for fees,
expenses, or taxes)
Bloomberg Barclays U.S.
Intermediate Government Bond
Index (reflects no deduction for
fees, expenses, or taxes)

One
Year

Five
Years

Ten
Years

13.40%

4.35%

5.06%

13.76%

5.12%

6.12%

31.49%

11.70%

13.56%

5.20%

1.99%

2.38%

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers:

Name

Title

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive Vice President April 2009
and Chief Investment
Officer of FMG LLC

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

May 2011

Xavier Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2011

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/Conservative Strategy Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks a high level of current income.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Conservative Strategy Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses
(Underlying Portfolios)

Class IA
Shares
0.10%
0.25%
0.15%*

Class IB
Shares
0.10%
0.25%
0.15%

0.46%*

0.46%
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EQ/Conservative Strategy Portfolio
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses
After Fee Waiver and/or Expense
Reimbursement

Class IA
Shares
0.96%
(0.01)%

Class IB
Shares
0.96%
(0.01)%

0.95%

0.95%

* Based on estimated amounts for the current fiscal year.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and
interest expenses on securities sold short, capitalized expenses and
extraordinary expenses not incurred in the ordinary course of the
Portfolio’s business) do not exceed an annual rate of average daily
net assets of 0.95% for Class IA and Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed
the amount of any such payments or waivers in the future provided
that the payments or waivers are reimbursed within three years of the
payments or waivers being recorded and the Portfolio’s expense ratio, after the reimbursement is taken into account, does not exceed
the Portfolio’s expense cap at the time of the waiver or the Portfolio’s
expense cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, that the Portfolio’s
operating expenses remain the same, and that the Expense
Limitation Arrangement is not renewed. This Example does
not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Class IA Shares
Class IB Shares

1 Year
$97
$97

3 Years
$305
$305

5 Years
$530
$530

10 Years
$1,177
$1,177

PORTFOLIO TURNOVER
The Portfolio will not incur transaction costs, such as
commissions, when it buys and sells shares of the Underlying Portfolios (or “turns over” its portfolio), but it could incur transaction costs if it were to buy and sell other types of
securities directly. If the Portfolio were to buy and sell other
types of securities directly, a higher portfolio turnover rate
could indicate higher transaction costs. Such costs, if incurred, would not be reflected in annual fund operating
expenses or in the Example, and would affect the Portfolio’s
performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 17% of the average value of
the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio pursues its
investment objective by investing in other mutual funds
(“Underlying Portfolios”) managed by AXA Equitable Funds
Management Group, LLC (“FMG LLC” or “Adviser”) and subadvised by one or more investment sub-advisers (“SubAdviser”). The Portfolio invests approximately 80% of its
assets in fixed income investments and approximately 20%
of its assets in equity investments through investments in
Underlying Portfolios.
The fixed income asset class may include investment grade
securities, mortgage-backed securities and government
securities. These securities may include securities with
maturities that range from short to longer term. The equity
asset class may include securities of small-, mid- and largecapitalization companies and exchange-traded funds. The
asset classes may include securities of foreign issuers in
addition to securities of domestic issuers. Actual allocations
among asset classes can deviate from the amounts shown

above by up to 15% of the Portfolio’s assets. The Portfolio
may invest in Underlying Portfolios that tactically manage
equity exposure. The Portfolio may invest in Underlying
Portfolios that employ derivatives (including futures contracts) for a variety of purposes, including to reduce risk, to
seek enhanced returns from certain asset classes and to
leverage exposure to certain asset classes. When market
volatility is increasing above specific thresholds, such Underlying Portfolios may reduce their equity exposure. During
such times, the Portfolio’s exposure to equity securities may
be significantly less than if it invested in a traditional equity
portfolio and the Portfolio may deviate significantly from its
asset allocation targets. Although the Portfolio’s investment
in Underlying Portfolios that tactically manage equity exposure is intended to reduce the Portfolio’s overall risk, it
may result in periods of underperformance. Volatility management techniques may reduce potential losses and/or
mitigate financial risks to insurance companies that provide
certain benefits and guarantees available under the Contracts and offer the Portfolio as an investment option in their
products.
The Adviser may change the asset allocation targets and the
particular Underlying Portfolios in which the Portfolio invests. The Adviser may sell the Portfolio’s holdings for a
variety of reasons, including to invest in an Underlying Portfolio believed to offer superior investment opportunities.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The Portfolio is also subject to the risks associated with the
Underlying Portfolios’ investments; please see the
“Information Regarding the Underlying Portfolios” section of
the Portfolio’s Prospectus, and the Prospectuses and
Statements of Additional Information for the Underlying
Portfolios for additional information about these risks.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order. In this section, the
term “Portfolio” may include the Portfolio, an Underlying
Portfolio, or both.
• Equity Risk — In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate, in response to changes in a company’s financial
condition as well as general market, economic and political conditions and other factors.
• Interest Rate Risk — Changes in interest rates may affect
the yield, liquidity and value of investments in income
producing or debt securities. Changes in interest rates
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also may affect the value of other securities. When interest rates rise, the value of the Portfolio’s debt securities
generally declines. Conversely, when interest rates decline, the value of the Portfolio’s debt securities generally
rises. Typically, the longer the maturity or duration of a
debt security, the greater the effect a change in interest
rates could have on the security’s price. Thus, the sensitivity of the Portfolio’s debt securities to interest rate risk
will increase with any increase in the duration of those
securities. A significant or rapid rise in interest rates could
result in losses to the Portfolio.

and in turn, the Portfolio, to additional risks and losses. The
use of modeling tools has inherent risks, and the success of
using a modeling tool depends, among other things, on
the accuracy and completeness of the tool’s development,
implementation and maintenance; on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary
modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose an
Underlying Portfolio, and in turn, the Portfolio, to costs,
such as increased portfolio transaction costs, which could
cause or increase losses or reduce gains. In addition, it is
not possible to manage volatility fully or perfectly. Futures
contracts and other instruments used in connection with
the volatility management strategy are not necessarily held
by an Underlying Portfolio to hedge the value of the
Underlying Portfolio’s other investments and, as a result,
these futures contracts and other instruments may decline
in value at the same time as the Underlying Portfolio’s
other investments. Any one or more of these factors may
prevent an Underlying Portfolio from achieving the intended volatility management or could cause an Underlying Portfolio, and in turn, the Portfolio, to underperform
or experience losses (some of which may be sudden or
substantial) or volatility for any particular period that may
be higher or lower. In addition, the use of volatility
management techniques may not protect against market
declines and may limit an Underlying Portfolio’s, and thus
the Portfolio’s, participation in market gains, even during
periods when the market is rising. Volatility management
techniques, when implemented effectively to reduce the
overall risk of investing in an Underlying Portfolio, may result in underperformance by an Underlying Portfolio. For
example, if an Underlying Portfolio has reduced its overall
exposure to equities to avoid losses in certain market environments, the Underlying Portfolio may forgo some of the
returns that can be associated with periods of rising equity
values. An Underlying Portfolio’s performance, and therefore the Portfolio’s performance, may be lower than similar
funds where volatility management techniques are not
used.

• Credit Risk — The Portfolio is subject to the risk that the
issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest
or principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value.
The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater
volatility in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security
can deteriorate suddenly and rapidly.
• Volatility Management Risk — The Portfolio may invest
from time to time in Underlying Portfolios managed by the
Adviser that may employ various volatility management
techniques or make short-term adjustments to their asset
mix (such as by using futures and options to manage
equity exposure). Although these actions are intended to
reduce the overall risk of investing in an Underlying Portfolio, they may not work as intended and may result in losses
by an Underlying Portfolio, and in turn, the Portfolio, or
periods of underperformance, particularly during periods
when market values are increasing but market volatility is
high or when an Underlying Portfolio has reduced its
equity exposure but market changes do not impact equity
returns adversely to the extent predicted by the Adviser.
The result of any volatility management strategy will be
subject to the Adviser’s ability to correctly assess the degree of correlation between the performance of the relevant market index and the metrics used by the Adviser to
measure market volatility. Since the characteristics of many
securities change as markets change or time passes, the
result of any volatility management strategy also will be
subject to the Adviser’s ability to continually recalculate,
readjust, and execute volatility management techniques in
an efficient manner. In addition, market conditions change,
sometimes rapidly and unpredictably, and the Adviser may
be unable to execute the volatility management strategy in
a timely manner or at all. The Adviser to the Underlying
Portfolios uses proprietary modeling tools to implement
the volatility management strategy. If the proprietary
modeling tools prove to be flawed or for other reasons do
not produce the desired results, any decisions based on
the modeling tools may expose an Underlying Portfolio,

• Risks Related to Investments in Underlying Portfolios —
The Portfolio’s shareholders will indirectly bear fees and
expenses paid by the Underlying Portfolios in which it invests, in addition to the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore,
may be higher than the cost of investing in a mutual fund
that invests directly in individual stocks and bonds. The
Portfolio’s performance depends upon a favorable allocation by the Adviser among the Underlying Portfolios, as
well as the ability of the Underlying Portfolios to generate
favorable performance. The Underlying Portfolios’ investment programs may not be complementary, which could
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adversely affect the Portfolio’s performance. The Portfolio’s
net asset value is subject to fluctuations in the net asset
values of the Underlying Portfolios in which it invests. The
Portfolio is also subject to the risks associated with the
securities or other investments in which the Underlying
Portfolios invest, and the ability of the Portfolio to meet its
investment objective will directly depend on the ability of
the Underlying Portfolios to meet their objectives. The
Portfolio and the Underlying Portfolios are subject to certain general investment risks, including market risk, asset
class risk, issuer-specific risk, investment style risk and portfolio management risk. In addition, to the extent a Portfolio
invests in Underlying Portfolios that invest in equity securities, fixed income securities and/or foreign securities, the
Portfolio is subject to the risks associated with investing in
such securities. The extent to which the investment
performance and risks associated with the Portfolio correlate to those of a particular Underlying Portfolio will depend upon the extent to which the Portfolio’s assets are
allocated from time to time for investment in the Underlying Portfolio, which will vary.
• Affiliated Portfolio Risk — The Adviser is subject to conflicts of interest in allocating the Portfolio’s assets among
the various Underlying Portfolios because the revenue it
receives from some of the Underlying Portfolios is higher
than the revenue it receives from other Underlying
Portfolios and because the Adviser is also responsible for
managing, administering, and with respect to certain
Underlying Portfolios, its affiliates are responsible for subadvising, the Underlying Portfolios. The Portfolio invests in
affiliated Underlying Portfolios; unaffiliated Underlying
Portfolios generally are not considered for investment.
• Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated
across various asset classes and how its assets are invested within those asset classes. Some asset classes and
investments may perform below expectations or the
securities markets generally over short and extended
periods. The allocation strategies used and the allocation
and investment decisions made could cause the Portfolio
to lose value and may not produce the desired results.
• Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and
risk analyses different from, and risks in some respects
greater than, those associated with investing in more
traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment
can have a significant impact on the Portfolio’s exposure
to stock market values, interest rates, or other investments. As a result, a relatively small price movement in a

derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the
amount it invested. Some derivatives can have the potential for unlimited losses. In addition, it may be difficult or
impossible for the Portfolio to purchase or sell certain derivatives in sufficient amounts to achieve the desired level
of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be costly to the
Portfolio. Some derivatives are more sensitive to market
price fluctuations and to interest rate changes than other
investments. Derivatives may not behave as anticipated by
the Portfolio, and derivatives strategies that are successful
under certain market conditions may be less successful or
unsuccessful under other market conditions. The Portfolio
also may be exposed to losses if the counterparty in the
transaction is unable or unwilling to fulfill its contractual
obligation. In certain cases, the Portfolio may be hindered
or delayed in exercising remedies against or closing out
derivatives with a counterparty, resulting in additional
losses. Derivatives also may be subject to the risk of mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the
Portfolio’s ability to maintain its investments in derivatives,
disrupt markets, or otherwise adversely affect their value
or performance.
• ETFs Risk — The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The
cost of investing in the Portfolio, therefore, may be higher
than the cost of investing in a mutual fund that invests directly in individual stocks and bonds. In addition, the
Portfolio’s net asset value will be subject to fluctuations in
the market values of the ETFs in which it invests. The
Portfolio is also subject to the risks associated with the
securities or other investments in which the ETFs invest, and
the ability of the Portfolio to meet its investment objective
will directly depend on the ability of the ETFs to meet their
investment objectives. An index-based ETF’s performance
may not match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s
ability to make investment decisions that are suited to achieving the ETF’s investment objective. It is also possible that
an active trading market for an ETF may not develop or be
maintained, in which case the liquidity and value of the
Portfolio’s investment in the ETF could be substantially and
adversely affected. The extent to which the investment performance and risks associated with the Portfolio correlate to
those of a particular ETF will depend upon the extent to
which the Portfolio’s assets are allocated from time to time
for investment in the ETF, which will vary.
• Foreign Securities Risk — Investments in foreign securities
involve risks in addition to those associated with investments
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in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems,
regulatory regimes and market practices, as well as trade
barriers and other protectionist trade policies (including
those of the U.S.), governmental instability, or other political or economic actions, also may adversely impact security values. World markets, or those in a particular region,
may all react in similar fashion to important economic or
political developments. Events and evolving conditions in
certain economies or markets may alter the risks associated with investments tied to countries or regions that
historically were perceived as comparatively stable and
make such investments riskier and more volatile. Regardless of where a company is organized or its stock is traded,
its performance may be significantly affected by events in
regions from which it derives its profits or in which it conducts significant operations.
• Futures Contract Risk — The primary risks associated with
the use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by the Portfolio and the price of the futures
contract; (b) liquidity risks, including the possible absence
of a liquid secondary market for a futures contract and
the resulting inability to close a futures contract when desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment
manager’s inability to predict correctly the direction of
securities prices, interest rates, currency exchange rates
and other economic factors; (e) the possibility that a
counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it may have to sell securities from
its portfolio to meet daily variation margin requirements,
and the Portfolio may have to sell securities at a time
when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts may be significant, which could cause or increase
losses or reduce gains. Futures contracts are also subject
to the same risks as the underlying investments to which
they provide exposure. In addition, futures contracts may
subject the Portfolio to leveraging risk.
• Investment Grade Securities Risk — Securities rated in the
lower investment grade rating categories (e.g., BBB or
Baa) are considered investment grade securities, but are
somewhat riskier than higher rated obligations because
they are regarded as having only an adequate capacity to
pay principal and interest, are considered to lack

outstanding investment characteristics, and may possess
certain speculative characteristics.
• Large-Cap Company Risk — Larger more established
companies may be unable to respond quickly to new
competitive challenges such as changes in technology
and consumer tastes, which may lead to a decline in their
market price. Many larger companies also may not be
able to attain the high growth rate of successful smaller
companies, especially during extended periods of economic expansion.
• Market Risk — The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic
dysfunction within some nations that are major players on
the world stage, may lead to instability in world economies and markets, may lead to increased market volatility,
and may have adverse long-term effects. Events such as
natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in the
markets and may adversely affect the performance of the
global economy. In addition, markets and marketparticipants are increasingly reliant on information data
systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized
use or access, and similar circumstances may impair the
performance of these systems and may have an adverse
impact upon a single issuer, a group of issuers, or the
market at-large.
• Mid-Cap and Small-Cap Company Risk — Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more
limited, their earnings and revenues less predictable (and
some companies may be experiencing significant losses),
and their share prices more volatile than those of larger,
more established companies, all of which can negatively
affect their value. In general, these risks are greater for
small-cap companies than for mid-cap companies.
• Mortgage-Related and Other Asset-Backed Securities
Risk — Declines in the credit quality of and defaults by the
issuers of mortgage-related and other asset-backed securities or instability in the markets for such securities may
decrease the value of such securities, which could result in
losses to the Portfolio, and may reduce the liquidity of such
securities and make such securities more difficult to purchase or sell at an advantageous time and price. In addition, borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The
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risk of defaults by borrowers generally is greater during
times of rising interest rates and/or unemployment rates.
The impairment (or loss) of the value of collateral or other
assets underlying mortgage-related and other assetbacked securities will result in a reduction in the value of the
securities. Certain collateral may be difficult to locate in the
event of default, or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments
due on such collateral. Asset-backed securities may not
have the benefit of a security interest in collateral comparable to that of mortgage assets, resulting in additional
credit risk. In addition, certain mortgage-related and other
asset-backed securities may include securities backed by
pools of loans made to “subprime” borrowers or borrowers
with blemished credit histories. The risk of defaults by borrowers is generally higher in the case of asset or mortgage
pools that include subprime assets or mortgages, and the
liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that are
not guaranteed by Ginnie Mae, Fannie Mae, and Freddie
Mac could change dramatically over time. Furthermore,
mortgage-related and other asset-backed securities typically provide the issuer with the right to prepay the security
prior to maturity. During periods of rising interest rates, the
rate of prepayments tends to decrease because borrowers
are less likely to prepay debt (such as mortgage debt or
automobile loans). Slower than expected payments can
extend the average lives of mortgage-related and other
asset-backed securities, and this may “lock in” a below
market interest rate and increase the security’s duration and
interest rate sensitivity, which may increase the volatility of
the security’s value and may lead to losses. During periods
of falling interest rates, the rate of prepayments tends to
increase because borrowers are more likely to pay off debt
and refinance at the lower interest rates then available.
Unscheduled prepayments shorten the average lives of
mortgage-related and other asset-backed securities and
may result in the Portfolio’s having to reinvest the proceeds
of the prepayments at lower interest rates, thereby reducing the Portfolio’s income.
• Portfolio Management Risk — The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses
to the Portfolio. In addition, many processes used in Portfolio management, including security selection, rely, in
whole or in part, on the use of various technologies. The
Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other

tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or
if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise
do not work as intended. There can be no assurance that
the use of these technologies will result in effective
investment decisions for the Portfolio.
• Prepayment Risk and Extension Risk — Prepayment risk is
the risk that the issuer of a security held by the Portfolio
may pay off principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the proceeds in an investment
offering a lower yield, may not benefit from any increase
in value that might otherwise result from declining interest rates and may lose any premium it paid to acquire the
security. Extension risk is the risk that the issuer of a security held by the Portfolio may pay off principal more
slowly than originally anticipated. This may occur when
interest rates rise. The Portfolio may be prevented from
reinvesting the proceeds it would have received at a
given time in an investment offering a higher yield.
• Redemption Risk — The Portfolio may experience periods
of heavy redemptions that could cause the Portfolio to
sell assets at inopportune times or at a loss or depressed
value. Redemption risk is heightened during periods of
declining or illiquid markets. Heavy redemptions could
hurt the Portfolio’s performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed income securities on a large
scale, which may increase redemptions from mutual
funds that hold large amounts of fixed income securities.
The market-making capacity of dealers has been reduced
in recent years, in part as a result of structural changes,
such as fewer proprietary trading desks at broker-dealers
and increased regulatory capital requirements. In addition, significant securities market disruptions related to
outbreaks of the coronavirus disease (COVID-19) have
led to dislocation in the market for a variety of fixed income securities (including, without limitation, commercial
paper, corporate debt securities, certificates of deposit,
asset-backed debt securities and municipal obligations),
which has decreased liquidity and sharply reduced returns. Increased redemptions from mutual funds that hold
large amounts of fixed income securities, coupled with a
reduction in the ability or willingness of dealers and other
institutional investors to buy or hold fixed income securities, may result in decreased liquidity and increased
volatility in the fixed income markets.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
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the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years through December 31, 2019
compared to the returns of a broad-based securities market
index. The additional broad-based securities market index
and the hypothetical composite index show how the Portfolio’s performance compared with the returns of other asset
classes in which the Portfolio may invest. Past performance
is not an indication of future performance.

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers:

Name

Class IA shares have not commenced operations as of the
date of this Prospectus.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Executive Vice President
and Chief Investment
Officer of FMG LLC

Alwi Chan, CFA®

Senior Vice President and May 2011
Deputy Chief Investment
Officer of FMG LLC

Xavier Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2011

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

7.23%

4.47% 4.42%

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

4.31%
2.79%

2.58%

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal tax regulations.

0.70%
-0.15%
-1.41%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
4.07% (2010 3rd Quarter)

Worst quarter (% and time
period)
–2.74% (2011 3rd Quarter)

Average Annual Total Returns
One
Year
EQ/Conservative Strategy Portfolio —
Class IB Shares
EQ/Conservative Strategy Index
(reflects no deduction for fees,
expenses, or taxes)
S&P 500® Index (reflects no
deduction for fees, expenses, or
taxes)
Bloomberg Barclays U.S.
Intermediate Government Bond
Index (reflects no deduction for
fees, expenses, or taxes)

Five
Years

April 2009

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Calendar Year Annual Total Returns — Class IB
8.97%

Title

Date Began
Managing
the Portfolio

Ten
Years

8.97%

2.84%

3.35%

9.26%

3.55%

4.16%

31.49%

11.70%

13.56%

5.20%

1.99%

2.38%

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/Core Bond Index Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve a total return before expenses that approximates the total return performance of the Bloomberg Barclays U.S. Intermediate
Government/Credit Bond Index (“Intermediate Government
Credit Index”), including reinvestment of dividends, at a risk
level consistent with that of the Intermediate Government
Credit Index.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

EQ/Core Bond Index Portfolio
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Management Fee

Class IA
Shares

Class IB
Shares

0.31%

0.31%

Class IB
Shares

0.25%
0.11%
0.67%

0.25%
0.11%
0.67%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year and that the Portfolio’s operating
expenses remain the same. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Core Bond Index Portfolio

Class IA
Shares

Class IA Shares
Class IB Shares

EQCBI 1

1 year
$68
$68

3 years
$214
$214

5 years
$373
$373

10 years
$835
$835

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 29% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Portfolio invests at least 80% of its net assets, plus borrowings for investment purposes, in securities
that are included in the Intermediate Government Credit
Index, which covers the U.S. dollar denominated, investment grade, fixed-rate, taxable bond market, including
U.S. Treasury and government-related, corporate, credit
and agency fixed-rate debt securities. The Portfolio also
may invest up to 40% of its assets in exchange-traded
funds (“ETFs”) that invest in securities included in the
Intermediate Government Credit Index.
In seeking to achieve the Portfolio’s investment objective, the
Sub-Adviser will employ a stratified sample approach to build
a portfolio whose broad characteristics match those of the
Intermediate Government Credit Index. This strategy is
commonly referred to as an indexing strategy. Individual
securities holdings may differ from those of the Intermediate
Government Credit Index, and the Portfolio may not track the
performance of the Intermediate Government Credit Index
perfectly due to expenses and transaction costs, the size and
frequency of cash flow into and out of the Portfolio, and
differences between how and when the Portfolio and the Intermediate Government Credit Index are valued. The Portfolio will concentrate its investments (i.e., invest 25% or more of
its total assets) in securities of issuers in a particular industry or
group of industries to approximately the same extent that the
Intermediate Government Credit Index is concentrated.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio employs an index strategy and generally will not modify its index strategy to respond to changes in market trends or the economy, which
means that the Portfolio may be particularly susceptible to a

general decline in the market segment relating to the relevant
index. In addition, although the index strategy attempts to
closely track the relevant index, the Portfolio may not invest in
all of the securities in the index. Therefore, there can be no
assurance that the performance of the index strategy will
match that of the relevant index. To the extent the Portfolio
utilizes a representative sampling approach, it may experience tracking error to a greater extent than if the Portfolio
sought to replicate the index.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The
cost of investing in the Portfolio, therefore, may be higher
than the cost of investing in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to fluctuations in the
market values of the ETFs in which it invests. The Portfolio
is also subject to the risks associated with the securities or
other investments in which the ETFs invest, and the ability
of the Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their
investment objectives. An index-based ETF’s performance
may not match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s
ability to make investment decisions that are suited to achieving the ETF’s investment objective. It is also possible
that an active trading market for an ETF may not develop
or be maintained, in which case the liquidity and value of
the Portfolio’s investment in the ETF could be substantially
and adversely affected. The extent to which the investment
performance and risks associated with the Portfolio correlate to those of a particular ETF will depend upon the extent to which the Portfolio’s assets are allocated from time
to time for investment in the ETF, which will vary.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income
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producing or debt securities. Changes in interest rates also
may affect the value of other securities. When interest rates
rise, the value of the Portfolio’s debt securities generally declines. Conversely, when interest rates decline, the value of
the Portfolio’s debt securities generally rises. Typically, the
longer the maturity or duration of a debt security, the
greater the effect a change in interest rates could have on
the security’s price. Thus, the sensitivity of the Portfolio’s
debt securities to interest rate risk will increase with any increase in the duration of those securities. A significant or
rapid rise in interest rates could result in losses to the
Portfolio.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the securities markets will move down, sometimes rapidly and unpredictably, based on overall economic conditions and other
factors, which may negatively affect Portfolio performance.
Securities markets also may experience long periods of decline

in value. Changes in the financial condition of a single issuer
can impact a market as a whole. Geo-political risks, including
terrorism, tensions or open conflict between nations, or political or economic dysfunction within some nations that are major players on the world stage, may lead to instability in world
economies and markets, may lead to increased market volatility, and may have adverse long-term effects. Events such as
natural disasters or pandemics, and governments’ reactions to
such events, could cause uncertainty in the markets and may
adversely affect the performance of the global economy. In
addition, markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or
other technology malfunctions, programming inaccuracies,
unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or the
market at-large.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt
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securities, certificates of deposit, asset-backed debt securities and municipal obligations), which has decreased
liquidity and sharply reduced returns. Increased redemptions from mutual funds that hold large amounts of
fixed income securities, coupled with a reduction in the ability or willingness of dealers and other institutional investors
to buy or hold fixed income securities, may result in decreased liquidity and increased volatility in the fixed income
markets.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

Average Annual Total Returns

EQ/Core Bond Index Portfolio –
Class IA Shares
EQ/Core Bond Index Portfolio –
Class IB Shares
Bloomberg Barclays U.S.
Intermediate Government/Credit
Bond Index (reflects no
deduction for fees, expenses, or
taxes)

0.30%

-1.69%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter: (% and time period)
3.35% (2010 2nd Quarter)

Worst quarter: (% and time period)
–2.21% (2016 4th Quarter)

1.94%

2.41%

6.80%

2.57%

3.05%

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive
June 2011
Vice President and
Chief Investment Officer
of FMG LLC

Alwi Chan, CFA®

Senior Vice President June 2011
and Deputy
Chief Investment Officer
of FMG LLC

Name

4.85%

0.41%

6.23%

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

6.23%

1.45% 1.40%

2.45%

Sub-Adviser: SSGA Funds Management, Inc. (“SSGA
FM” or the “Sub-Adviser”)

Calendar Year Annual Total Returns — Class IB

2.46%

1.94%

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Advisers are:

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

3.20%

6.24%

Investment Adviser: FMG LLC

Name

5.76%

Five
Years

WHO MANAGES THE PORTFOLIO

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one, five and ten years (or since inception) through December 31, 2019 compared to the returns of a broad-based
securities market index. The return of the broad-based securities market index (and any additional comparative index)
shown in the right hand column below is the return of the
index for the last 10 years or, if shorter, since the inception of
the share class with the longest history. Prior to February 15, 2011, the Portfolio had a different investment objective and principal investment strategy.

One
Year

Ten
Years/
Since
Inception

Title

Date Began
Managing
the Portfolio

Michael Brunell, CFA®

Vice President
of SSGA FM

January 2009

Michael Przygoda,
CFA®

Vice President
of SSGA FM

May 2016

Orhan Imer, CFA®,
Ph.D.

Vice President
of SSGA FM

September 2017

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for
overseeing Sub-Advisers and recommending their hiring,
termination and replacement to the Board of Trustees.
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PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include
the Portfolio as an underlying investment option in the Contract. The prospectus (or other offering document) for your
Contract may contain additional information about these
payments. Ask your financial adviser or visit your financial
intermediary’s website for more information.
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EQ Advisors TrustSM
EQ/Emerging Markets Equity PLUS Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term growth
of capital.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

EQ/Emerging Markets Equity PLUS Portfolio
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Not applicable

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IB
Shares
0.70%
0.25%
0.39%
0.09%

1.29%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, dividend and interest expenses on securities sold short,
capitalized expenses, acquired fund fees and expenses and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.20% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any time
after April 30, 2021. The Adviser may be reimbursed the amount of
any such payments or waivers in the future provided that the payments or waivers are reimbursed within three years of the payments
or waivers being recorded and the Portfolio’s expense ratio, after the
reimbursement is taken into account, does not exceed the Portfolio’s
expense cap at the time of the waiver or the Portfolio’s expense cap
at the time of the reimbursement, whichever is lower.

Shareholder Fees
(fees paid directly from your investment)

EQ/Emerging Markets Equity PLUS Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses

Class IB
Shares
1.43%
–0.14%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
EQEMEP 1

portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Class IB Shares

1 Year
$131

3 Years
$439

5 Years
$768

10 Years
$1,701

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 9% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio intends to invest at least 80% of its net
assets, plus borrowings for investment purposes, in equity
securities of companies located in emerging market countries or other investments that are tied economically to
emerging market countries. Such equity securities may include common stocks, preferred stocks, depositary receipts,
rights and warrants. For this Portfolio, an emerging market
country is any country that the International Bank for Reconstruction and Development (commonly known as “The
World Bank”) or similar major financial institution has determined to have a low or middle economy, or countries
included in the MSCI Emerging Markets Index (“MSCI EM”).
In addition, for this Portfolio, an emerging market country
security is defined as a security of an issuer having one or
more of the following characteristics: (i) its principal securities trading market is an emerging market country;
(ii) alone, or on a consolidated basis, at least 50% of its revenues are derived from goods produced, sales made or
services performed in an emerging market country; or (iii) it
is organized under the laws of, or has a principal office in,
an emerging market country.
The Portfolio’s assets normally are allocated among two investment managers, each of which manages its portion of the
Portfolio using a different but complementary investment
strategy. One portion of the Portfolio is actively managed
(“Active Allocated Portion”) and one portion of the Portfolio

seeks to track the performance of a particular index (“Index
Allocated Portion”). Under normal circumstances, the Active
Allocated Portion consists of approximately 25-35% of the
Portfolio’s net assets and the Index Allocated Portion consists
of approximately 65-75% of the Portfolio’s net assets. These
percentages are targets established by the Adviser; actual
allocations may deviate from these targets. The assets of the
Portfolio’s Index Allocated Portion may be invested in
exchange-traded funds (“Underlying ETFs”) that meet the investment criteria of the Portfolio (“ETF Allocated Portion”).
The Underlying ETFs in which the Portfolio may invest may be
changed from time to time without notice or shareholder
approval.
In choosing investments for the Active Allocated Portion, the
Sub-Adviser utilizes a proprietary screening process called
Return Pattern Recognition® to identify securities that it believes are likely to outperform based on specific financial
and market characteristics. Such characteristics include, but
are not limited to, valuation measures, market trends, operating trends, growth measures and profitability measures.
Once a company is identified during the screening process,
the Sub-Adviser employs a fundamental analysis of factors
such as the issuer’s management, financial condition and
industry position to select investments. The Sub-Adviser
seeks to allocate investments across different emerging
market countries, sectors and industries. The Active Allocated Portion may invest in companies of any size. The SubAdviser may sell a security for a variety of reasons, such as
the issuer’s prospects deteriorate, marginal contributions to
risk of an individual security causes the overall risk profile of
the Active Allocated Portion to exceed its minimal acceptable threshold or to make other investments believed to
offer superior investment opportunities.
The Index Allocated Portion of the Portfolio employs a stratified sampling approach to build a portfolio whose broad
characteristics match those of the MSCI EM Index. This strategy is commonly referred to as an indexing strategy. Individual securities holdings may differ from those of the MSCI
EM Index, and the Portfolio may not track the performance of
MSCI EM Index perfectly due to expenses and transaction
costs, the size and frequency of cash flow into and out of the
Portfolio, and differences between how and when the Portfolio and the MSCI EM Index are valued. The Index Allocated
Portion also may invest in other instruments, such as
exchange-traded funds, futures and options contracts, that
provide comparable exposure as the index without buying
the underlying securities comprising the index.
The Portfolio may also use derivatives, such as foreign currency forward contracts, futures contracts, exchange-traded
futures, options contracts on securities indices, and forwards
to manage equity exposure, for hedging purposes to protect
against losses or reduce volatility resulting from changes in
interest rates, market indices or foreign exchange rates and to
reduce the Portfolio’s exposure to changes in the value of
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foreign currencies relative to the U.S. dollar. The Portfolio’s
investments in derivatives may be deemed to involve the use
of leverage because the Portfolio is not required to invest the
full market value of the contract upon entering into the contract but participates in gains and losses on the full contract
price. The use of derivatives also may be deemed to involve
the use of leverage because the heightened price sensitivity
of some derivatives to market changes may magnify the
Portfolio’s gain or loss.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or
the economy, which means that the Portfolio may be
particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although
the index strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the
index. Therefore, there can be no assurance that the performance of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a
representative sampling approach, it may experience tracking error to a greater extent than if the Portfolio sought to
replicate the index.
Emerging Markets Risk: Investments in emerging market
countries are more susceptible to loss than investments in
more developed countries and may present market, credit,
currency, liquidity, legal, political, technical and other risks
different from, or greater than, the risks of investing in more
developed countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
intervene in the financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private
companies, which may have negative impacts on transaction costs, market price, investment returns and the legal
rights and remedies of the Portfolio. In addition, the securities markets of emerging market countries generally are
smaller, less liquid and more volatile than those of more
developed countries and emerging market countries often

have less uniformity in accounting, auditing and financial
reporting requirements and less reliable clearance and
settlement, registration and custodial procedures. Emerging
market countries also may be subject to high inflation and
rapid currency devaluations, and currency-hedging techniques may be unavailable in certain emerging market
countries. In addition, some emerging market countries may
be heavily dependent on international trade, which can
materially affect their securities markets. Securities of issuers
traded on foreign exchanges may be suspended. The likelihood of such suspensions may be higher for securities of
issuers in emerging market countries than in countries with
more developed markets.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
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individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Equity Risk: In general, the values of stocks and other equity
securities fluctuate, and sometimes widely fluctuate, in response
to changes in a company’s financial condition as well as general
market, economic and political conditions and other factors.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives
involves investment techniques and risk analyses different
from, and risks in some respects greater than, those associated with investing in more traditional investments, such as
stocks and bonds. Derivatives may be leveraged such that a
small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement in
a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the
amount it invested. Some derivatives can have the potential
for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in
sufficient amounts to achieve the desired level of exposure,
or to terminate or offset existing arrangements, which may
result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives
may not behave as anticipated by the Portfolio, and derivatives strategies that are successful under certain market
conditions may be less successful or unsuccessful under other
market conditions. The Portfolio also may be exposed to
losses if the counterparty in the transaction is unable or
unwilling to fulfill its contractual obligation. In certain cases,
the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty,
resulting in additional losses. Derivatives also may be subject
to the risk of mispricing or improper valuation. Derivatives
can be difficult to value, and valuation may be more difficult

in times of market turmoil. Changing regulation may make
derivatives more costly, limit their availability, impact the
Portfolio’s ability to maintain its investments in derivatives,
disrupt markets, or otherwise adversely affect their value or
performance.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure, and for other portfolio management purposes. As such, the Portfolio may maintain cash
balances, which may be significant, with counterparties such
as the Trust’s custodian or its affiliates. Maintaining larger
cash and cash equivalent positions could negatively affect
the Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional
risks, such as increased credit risk with respect to the custodian bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Cash may be invested in institutional money market funds.
An institutional money market fund does not maintain a
stable $1.00 net asset value per share; rather the fund’s net
asset value fluctuates with changes in the values of the
securities in which the fund invests. An institutional money
market fund may impose a fee upon the sale of fund shares
or may temporarily suspend the ability to sell shares if the
fund’s liquidity falls below required minimums because of
market conditions or other factors.
Large-Cap Company Risk. Larger more established companies may be unable to respond quickly to new competitive
challenges such as changes in technology and consumer
tastes, which may lead to a decline in their market price.
Many larger companies also may not be able to attain the
high growth rate of successful smaller companies, especially
during extended periods of economic expansion.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,
relatively small market fluctuations can result in large changes
in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
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impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.

An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one- and five-year and since inception periods through December 31, 2019 compared to the returns of a broad-based
securities market index. Past performance is not an indication
of future performance.
The performance results do not reflect any Contract-related fees
and expenses, which would reduce the performance results.
Calendar Year Annual Total Returns — Class IB
33.93%
18.07%

Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the operating histories of these companies tend to be more limited, their
earnings and revenues less predictable (and some companies
may be experiencing significant losses), and their share prices
more volatile than those of larger, more established companies,
all of which can negatively affect their value. In general, these
risks are greater for small-cap companies than for mid-cap
companies.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.

9.70%

-3.20%
-15.21%

-18.09%
2014

2015

2016

Best quarter (% and time period)
11.99% (2017 1st Quarter)
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2017

2018

2019

Worst quarter (% and time period)
–18.19% (2015 3rd Quarter)

Average Annual Total Returns
One
Year

Five
Years

EQ/Emerging Markets Equity PLUS
Portfolio – Class IB Shares (Inception
Date: February 8, 2013)
18.07% 3.80%
MSCI Emerging Markets (Gross
Dividends) IndexSM (reflects no
deduction for fees, expenses, or
taxes)
18.88% 6.01%

Since
Inception

Name

Judith DeVivo

Senior Vice President
and Portfolio Manager
of AllianceBernstein

February 2013

Joshua Lisser

Senior Vice President/
Chief Investment
Officer, Index Strategies
of AllianceBernstein

February 2013

Ben Sklar

Portfolio Manager,
Index Strategies of
AllianceBernstein

February 2013

1.47%

3.60%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection,
monitoring and oversight of the Portfolio’s Sub-Advisers,
and (ii) allocating assets among the Portfolio’s Allocated
Portions are:

Name

Date Began
Managing
the Portfolio

Title

Kenneth T. Kozlowski, Executive Vice President February 2013
CFP®, CLU, ChFC and Chief Investment
Officer of FMG LLC
Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

February 2013

Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Active
Allocated Portion of the Portfolio is:

Paul Viera

Date Began
Managing
the Portfolio

Title

Chief Executive Officer
and Partner of EARNEST

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO SHARES

Sub-Adviser: EARNEST Partners, LLC (“EARNEST” or
the “Sub-Adviser”)

Name

Title

Date Began
Managing
the Portfolio

February 2013

Sub-Adviser: AllianceBernstein L.P.
(“AllianceBernstein” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Index Allocated Portion of the
Portfolio are:

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/Equity 500 Index Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve a total return before expenses that approximates the total return performance of the Standard & Poor’s 500® Composite Stock Index
(“S&P 500 Index”), including reinvestment of dividends, at a
risk level consistent with that of the S&P 500 Index.

EQ/Equity 500 Index Portfolio
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
0.25%
0.11%
0.58%

Class IB
Shares
0.25%
0.11%
0.58%

FEES AND EXPENSES OF THE PORTFOLIO

Example

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Equity 500 Index Portfolio
Management Fee

Class IA
Shares
0.22%

Class IA Shares
Class IB Shares

Class IB
Shares
0.22%
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1 Year
$59
$59

3 Years
$186
$186

5 Years
$324
$324

10 Years
$726
$726

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher
transaction costs. These costs, which are not reflected in
annual fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 4% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets, plus
borrowings for investment purposes, in equity securities in the
S&P 500 Index. For purposes of the Portfolio, equity securities
in the S&P 500 Index may include financial instruments that
derive their value from such securities.
The Sub-Adviser does not utilize customary economic, financial or market analyses or other traditional investment techniques to manage the Portfolio. The Portfolio has been
constructed and is maintained by utilizing a replication construction technique. That is, the Portfolio will seek to hold all
500 securities in the S&P 500 Index in the exact weight each
represents in that Index. This strategy is commonly referred to
as an indexing strategy. The Portfolio will remain substantially
fully invested in securities comprising the index even when
prices are generally falling. Similarly, adverse performance of
a stock will ordinarily not result in its elimination from the
Portfolio. The Portfolio will concentrate its investments (i.e.,
invest 25% or more of its total assets) in securities of issuers in
a particular industry or group of industries to approximately
the same extent that the S&P 500 Index is concentrated.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s
performance. The most significant risks are listed first,
followed by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio employs an index
strategy and generally will not modify its index strategy to
respond to changes in market trends or the economy,
which means that the Portfolio may be particularly susceptible to a general decline in the market segment relating to
the relevant index. In addition, although the index strategy
attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore,

there can be no assurance that the performance of the
index strategy will match that of the relevant index.
To the extent that the securities of a limited number of
companies represent a significant percentage of the relevant index, the Portfolio may be subject to more risk because changes in the value of a single security may have a
more significant effect, either positive or negative, on the
Portfolio’s net asset value. The Portfolio may experience
greater performance volatility than a portfolio that seeks to
track the performance of an index that is more broadly diversified.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
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to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Market Risk: The Portfolio is subject to the risk that the securities markets will move down, sometimes rapidly and unpredictably, based on overall economic conditions and other
factors, which may negatively affect Portfolio performance.
Securities markets also may experience long periods of decline
in value. Changes in the financial condition of a single issuer
can impact a market as a whole. Geo-political risks, including
terrorism, tensions or open conflict between nations, or political
or economic dysfunction within some nations that are major
players on the world stage, may lead to instability in world
economies and markets, may lead to increased market volatility, and may have adverse long-term effects. Events such as
natural disasters or pandemics, and governments’ reactions to
such events, could cause uncertainty in the markets and may
adversely affect the performance of the global economy. In
addition, markets and market participants are increasingly reliant on information data systems. Inaccurate data, software or
other technology malfunctions, programming inaccuracies,
unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or the
market at-large.

or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one, five and ten years (or since inception) through December 31, 2019 compared to the returns of a broad-based
securities market index. The return of the broad-based securities market index (and any additional comparative index)
shown in the right hand column below is the return of the
index for the last 10 years or, if shorter, since the inception of
the share class with the longest history. Past performance is
not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
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Calendar Year Annual Total Returns — Class IB
31.49%

30.68%
21.02%

14.39%

15.26%

12.98%

1.50%

11.22%
0.81%

-4.91%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
13.44% (2019 1st Quarter)

Worst quarter (% and time period)
–13.99% (2011 3rd Quarter)

Average Annual Total Returns

EQ/Equity 500 Index Portfolio –
Class IA Shares

One
Year

Five
Years

Ten
Years/
Since
Inception

30.69%

11.01%

12.91%

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES

Average Annual Total Returns

EQ/Equity 500 Index Portfolio –
Class IB Shares
S&P 500 Index (reflects no
deduction for fees, expenses,
or taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

30.68%

11.01%

12.86%

31.49%

11.70%

13.56%

The Portfolio’s shares are currently sold only to insurance company separate accounts in connection with Contracts issued by
AXA Equitable Life Insurance Company (“AXA Equitable”), AXA
Life and Annuity Company, or other affiliated or unaffiliated
insurance companies and to The AXA Equitable 401(k) Plan.
Shares also may be sold to other portfolios managed by FMG
LLC that currently sell their shares to such accounts and to
other investors eligible under applicable federal income tax
regulations.

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of FMG
LLC

May 2009

TAX INFORMATION

Sub-Adviser: AllianceBernstein, L.P.
(“AllianceBernstein” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Name

Judith DeVivo

Title

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

Date Began
Managing
the Portfolio

Senior Vice President and March 1994
Portfolio Manager of
AllianceBernstein

AXA Equitable Funds Management Group, LLC (“FMG LLC” or
the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for
overseeing Sub-Advisers and recommending their hiring,
termination and replacement to the Board of Trustees.

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ/Fidelity Institutional AM® Large Cap Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term capital
appreciation.

EQ/Fidelity Institutional AM® Large Cap Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee Waiver
and/or Expense Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IB
Shares
0.54%
0.25%
0.13%
0.92%

0.87%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 0.87% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

EQ/Fidelity Institutional AM® Large Cap Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses

Class IB
Shares
–0.05%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
EQFILC 1

portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption
fees (if any) at the Contract level. If such fees and expenses
were reflected, the total expenses would be higher. Although
your actual costs may be higher or lower, based on these
assumptions, whether you redeem or hold your shares, your
costs would be:

Class IB Shares

1 Year
$89

3 Years
$288

5 Years
$504

10 Years
$1,127

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 72% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus any borrowings for investment purposes, in securities
of large-cap companies (or other financial instruments that
derive their value from the securities of such companies).
For purposes of this Portfolio, large-cap companies are
those companies with public stock market capitalizations
within the range of companies constituting the Standard &
Poor’s 500® Composite Stock Index (“S&P 500® Index”) at
the time of investment. As of December 31, 2019, the market capitalizations of the companies in the S&P 500® Index
ranged from approximately $4.6 billion to $1,305 billion.
The size of companies in the index changes with market
conditions, which can result in changes to the market
capitalization range of companies in the index.
The Sub-Adviser invests the Portfolio’s assets in securities of
companies whose value it believes is not fully recognized by
the public. The types of companies in which the Portfolio
may invest include companies experiencing positive
fundamental change, such as a new management team or
product launch, a significant cost-cutting initiative, a merger
or acquisition, or a reduction in industry capacity that should
lead to improved pricing; companies whose earnings
potential has increased or is expected to increase more than
generally perceived; companies that have enjoyed recent
market popularity but which appear to have fallen
temporarily out of favor for reasons that are considered

non-recurring or short-term; and companies that are undervalued in relation to securities of other companies in the
same industry. The Sub-Adviser normally invests the Portfolio’s assets primarily in common stocks. The Sub-Adviser
may invest the Portfolio’s assets in securities of foreign issuers in addition to securities of domestic issuers.
The Sub-Adviser allocates the Portfolio’s assets across different market sectors, using different portfolio managers to
handle investments within each sector. At present, these sectors include consumer discretionary, consumer staples, energy, financials, health care, industrials, information
technology, materials, real estate, communication services,
and utilities. The Sub-Adviser expects the Portfolio’s sector
allocations will approximate the sector weightings of the S&P
500® Index, a broadly diversified measure of the performance of 500 common stocks chosen for market size, liquidity,
and industry group representation to represent U.S. equity
performance. While the Sub-Adviser may overweight or underweight one or more sectors from time to time, the
Sub-Adviser expects the Portfolio’s returns to be driven primarily by the security selections of the portfolio managers of
each sector.
The Sub-Adviser is not constrained by any particular investment style. At any given time, the Sub-Adviser may tend to
buy “growth” stocks or “value” stocks, or a combination of
both types. In buying and selling securities for the Portfolio,
the Sub-Adviser relies on fundamental analysis, which involves a bottom-up assessment of a company’s potential
for success in light of factors including its financial condition,
earnings outlook, strategy, management, industry position,
and economic and market conditions.
The Sub-Adviser may also use various techniques, such as
buying and selling futures contracts and exchange traded
funds, to increase or decrease the Portfolio’s exposure to
changing security prices or other factors that affect security
values.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
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price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant
positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could

lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset
existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
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clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.
European Economic Risk: The economies of European Union (“EU”) member countries and their trading
partners, as well as the broader global economy, may
be adversely affected by changes in the euro’s exchange
rate, changes in EU or governmental regulations on
trade, and the threat of default or an actual default by
an EU member country on its sovereign debt, which
could negatively impact the Portfolio’s investments and
cause it to lose money. The United Kingdom (“UK”) left
the EU on January 31, 2020, commonly referred to as
“Brexit.” The effect on the UK’s economy will likely depend on the nature of trade relations with the EU
following its exit, a matter that is being negotiated. There
is significant market uncertainty regarding Brexit’s ramifications, and the range and potential implications of
possible political, regulatory, economic, and market
outcomes cannot be fully known. The negative impact
on not only the UK and European economies but also
the broader global economy could be significant,
potentially resulting in increased volatility and illiquidity,
which could adversely affect the value of the Portfolio’s
investments. Any further withdrawals from the EU could
cause additional market disruption globally.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, both “growth” and
“value” styles — to select investments. Those styles may be
out of favor or may not produce the best results over short
or longer time periods. Growth stocks may be more sensitive to changes in current or expected earnings than the
prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or
will fail to appreciate as anticipated by the Portfolio, regardless of movements in the securities market. Growth stocks
also tend to be more volatile than value stocks, so in a declining market their prices may decrease more than value
stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price. Value stocks are subject to
the risks that, notwithstanding that a stock is selling at a discount to its perceived true worth, the stock’s intrinsic value
may never be fully recognized or realized by the market, or
its price may go down. In addition, there is the risk that a
stock judged to be undervalued may actually have been
appropriately priced at the time of investment.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
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investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired
results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and
Chief Investment
Officer of FMG
LLC

September 2018

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment
Officer of FMG
LLC

September 2018

Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year
of performance. The table below provides some indication
of the risks of investing in the Portfolio by showing how the
Portfolio’s average annual total returns for the past oneyear and since inception periods through December 31,
2019 compared to the returns of a broad-based securities
market index. Past performance is not an indication of future performance.

Sub-Adviser: FIAM LLC (“FIAM” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

The performance results do not reflect any Contract-related fees
and expenses, which would reduce the performance results.
Calendar Year Annual Total Return — Class IB
31.09%

Name

Worst quarter (% and time period)
0.56% (2019 3rd Quarter)

Head of FMR’s Stock
Selector Large Cap
Group; Co-Manager of
FIAM

September 2018

Steven Kaye

Co-Manager (health
care sector) of FIAM

September 2018

Brian Lempel

Co-Manager
September 2018
(information
technology and
communication services
sectors) of FIAM

John
Mirshekari

Co-Manager
(industrials sector) of
FIAM

Chip Perrone

Co-Manager
September 2018
(consumer discretionary
sector) of FIAM

Douglas
Simmons

Co-Manager (utilities
sector) of FIAM

September 2018

Pierre Sorel

Co-Manager (financials
and real estate sectors)
of FIAM

September 2018

Jody Simes

Co-Manager (materials
sector) of FIAM

November 2019

Melissa Reilly

Co-Manager
(consumer staples
sector) of FIAM

December 2019

Ashley
Fernandes,
CFA®

Co-Manager (energy
sector) of FIAM

December 2019

Average Annual Total Returns
One
Year

Since
Inception

31.09%

13.38%

31.49%

16.09%

AM®

EQ/Fidelity Institutional
Large Cap
Portfolio – Class IB Shares (Inception Date:
October 22, 2018)
S&P 500® Index (reflects no deduction for
fees, expenses, or taxes)
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Title

Date Began
Managing
the Portfolio

Robert
Stansky

2019

Best quarter (% and time period)
13.91% (2019 1st Quarter)

Title

Date Began
Managing
the Portfolio

September 2018

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other investors eligible
under applicable federal income tax regulations.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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EQ Advisors TrustSM
EQ/First Trust Moderate Growth Allocation Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term total return while
managing portfolio volatility.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/First Trust Moderate Growth Allocation Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.80%
0.25%
0.61%
0.08%
1.74%

EQ/First Trust Moderate Growth Allocation Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
–0.54%
1.20%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.20% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
EQFTMGA 1

portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Class IB Shares

1 Year
$122

3 Years
$495

5 Years
$893

10 Years
$2,007

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Portfolio’s performance. For the period February 1, 2019
(commencement of operations) through December 31, 2019,
the Portfolio’s portfolio turnover rate was 40% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio pursues its
investment objective by investing primarily in exchangetraded securities of other investment companies or investment vehicles (“Underlying ETFs”) and other instruments,
including derivatives as described below, that provide exposure to global equity and fixed income markets. Under
normal market conditions, the Sub-Adviser will allocate the
Portfolio’s assets to achieve targeted exposures among equity
investments and fixed income investments. The Portfolio’s
current target allocation for long-term investments is approximately 60% of its net assets in equity investments and
approximately 40% of its net assets in fixed income investments, through investments in Underlying ETFs and other instruments. On a periodic basis, the Sub-Adviser may
rebalance the Portfolio’s investments in response to changes
in market value or other factors to maintain these target allocations. During periods before or after such rebalancing, the
Portfolio may deviate from its target allocations.
The Portfolio’s equity allocation will be invested primarily in
Underlying ETFs and other equity-related instruments, including derivatives as described below, that provide exposure to U.S. large, mid, and small cap stocks and foreign
developed markets securities. The Portfolio’s current target
is to invest approximately the following percentages of its
net assets in Underlying ETFs and other equity-related
instruments, including derivatives as described below, that

provide exposure to the following equity asset categories:
U.S. Large Cap Equity (25%), U.S. Mid Cap Equity (11.7%),
U.S. Small Cap Equity (11.6%), and International Developed
(11.7%). The allocations among the equity asset categories
may be changed by the Sub-Adviser without notice or
shareholder approval. The Sub-Adviser will periodically rebalance the Portfolio’s allocations among the equity asset
categories to maintain the desired exposure to each asset
category. The Portfolio’s allocations to different market
capitalizations will vary based on the Sub-Adviser’s tactical
views and in response to changing market conditions. The
Underlying ETFs in which the Portfolio invests may be invested in securities denominated in any currency.
Substantially all of the Portfolio’s fixed income allocation will
be invested in the corporate debt asset category. The Portfolio’s fixed income allocation will be invested primarily in
Underlying ETFs and other fixed income-related instruments,
including derivatives as described below, to create a fixed
income allocation with a risk and return profile similar to that
of the Bloomberg Barclays U.S. 5-10 Year Corporate Bond
Index, which is an unmanaged index that includes U.S. dollardenominated, investment-grade, fixed-rate, taxable securities
issued by industrial, utility and financial companies, with
maturities between 5 and 10 years. An Underlying ETF’s investments may include fixed coupon bonds, step-up bonds,
bonds with sinking funds, medium term notes, callable and
putable bonds, and 144A bonds. The Portfolio may also purchase or sell futures contracts on ETFs and enter into swap
contracts in lieu of investing in Underlying ETFs themselves.
The Sub-Adviser also will implement a volatility management
strategy that seeks to reduce the Portfolio’s market risk exposure and overall volatility during periods of expected
heightened market volatility. Volatility is a statistical measure
of the magnitude of changes in the Portfolio’s returns. A
higher volatility level generally indicates higher risk and often
results in more frequent and sometimes significant changes
in the Portfolio’s returns. To implement this volatility
management strategy, the Sub-Adviser monitors the expected volatility of the Portfolio and the average expected
volatility of the equity asset classes included within the
Portfolio (U.S. Large Cap Equity, U.S. Mid Cap Equity, U.S.
Small Cap Equity, and International Developed). When either
of these two measures exceeds certain levels, as determined
by the Sub-Adviser based on its volatility management strategy, the Portfolio may reduce its exposure to equity investments by shorting equity index futures or by investing up to
100% of its target equity allocation in cash or cash equivalents. During such times, the Portfolio’s overall exposure to
equity investments may deviate significantly from its target
allocation and could be substantially less than 60% of the
Portfolio’s net assets (and could be 0% or a net short position
in equity investments). In addition, over time the use of a
volatility management strategy could result in the Portfolio’s
having average exposure to equity investments that is lower
than its target allocation. Although these actions are intended
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to reduce the overall risk of investing in the Portfolio, they
may result in periods of underperformance, including during
periods when market values are increasing, but market volatility is high. Under normal market conditions, the Portfolio
seeks to maintain, over an extended period of years, an
average annualized volatility in the Portfolio’s daily equity
returns of not more than 20%. The magnitude of the
changes (or volatility) in the Portfolio’s daily equity returns is
measured by standard deviation. The Sub-Adviser may determine, in its sole discretion, not to implement the volatility
management strategy or to allocate the Portfolio’s assets in a
manner different than the target allocations described above
for various reasons including, but not limited to, if the volatility management strategy would result in de minimis trades
or result in excess trading due to expected flows into or out
of the Portfolio, or in connection with market events and
conditions and other circumstances as determined by the
Sub-Adviser. Volatility management techniques may reduce
potential losses and/or mitigate financial risks to insurance
companies that provide certain benefits and guarantees
available under the Contracts and offer the Portfolio as an
investment option in their products.
In pursuing its investment objectives, the Portfolio may also
invest in derivatives for the efficient management of the
Portfolio (including to enhance returns), to implement the
volatility management strategy, or for the hedging of certain
market risks. It is anticipated that the Portfolio’s derivative
instruments will consist of long and short positions on
exchange-traded equity and fixed income futures contracts
and options on futures contracts and indexes as well as currency forwards. The Portfolio also may utilize other types of
derivatives, such as swaps, and may engage in short sales.
The Portfolio’s investments in derivatives may be deemed to
involve the use of leverage because the Portfolio is not required to invest the full market value of the contract upon
entering into the contract but participates in gains and
losses on the full contract price. The use of derivatives also
may be deemed to involve the use of leverage because the
heightened price sensitivity of some derivatives to market
changes may magnify the Portfolio’s gain or loss. It is not
generally expected, however, that the Portfolio will be
leveraged by borrowing money for investment purposes.
From time to time or potentially for extended periods of
time in periods of continued market distress, the Portfolio
may maintain a considerable percentage of its total assets in
cash and cash equivalent instruments, including money
market funds, as margin or collateral for the Portfolio’s
obligations under derivative transactions, to implement the
volatility management strategy, and for other portfolio
management purposes. The larger the value of the Portfolio’s derivative positions, as opposed to positions held in
non-derivative instruments, the more the Portfolio will be
required to maintain cash and cash equivalents as margin or
collateral for such derivatives.

The Portfolio may engage in active and frequent trading of
portfolio securities in pursuing its principal investment strategies.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The Portfolio is also subject to the risks associated with the
Underlying ETFs’ investments; please see the “Information
Regarding the Underlying ETFs” section of the Portfolio’s prospectus, and the prospectuses and statements of additional
information for the Underlying ETFs for additional information
about these risks.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order. In this section, the
term “Portfolio” may include the Portfolio, an Underlying
ETF, or both.
Volatility Management Risk: The Sub-Adviser from time
to time may employ various volatility management techniques or make short-term adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to
manage equity exposure) in managing the Portfolio. Although these actions are intended to reduce the overall risk
of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of
underperformance, particularly during periods when market
values are increasing but market volatility is high or when the
Portfolio has reduced its equity exposure but market changes
do not impact equity returns adversely to the extent predicted by the Sub-Adviser. The result of the Portfolio’s volatility management strategy will be subject to the
Sub-Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market
index and the metrics used by the Sub-Adviser to measure
market volatility. Since the characteristics of many securities
change as markets change or time passes, the result of the
Portfolio’s volatility management strategy also will be subject
to the Sub-Adviser’s ability to continually recalculate, readjust,
and execute volatility management techniques in an efficient
manner. In addition, market conditions change, sometimes
rapidly and unpredictably, and the Sub-Adviser may be unable to execute the volatility management strategy in a timely
manner or at all. The Sub-Adviser uses proprietary modeling
tools to implement the Portfolio’s volatility management
strategy. If the proprietary modeling tools prove to be flawed
or for other reasons do not produce the desired results, any
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decisions based on the modeling tools may expose the Portfolio to additional risks and losses. The use of modeling
tools has inherent risks, and the success of using a modeling
tool depends, among other things, on the accuracy and
completeness of the tool’s development, implementation
and maintenance; on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and
output of the tool. The Sub-Adviser from time to time may
make changes to its proprietary modeling tools that do not
require shareholder notice. Moreover, volatility management strategies may expose the Portfolio to costs, such as
increased portfolio transaction costs, which could cause or
increase losses or reduce gains. In addition, it is not possible
to manage volatility fully or perfectly. Futures contracts and
other instruments used in connection with the volatility
management strategy are not necessarily held by the
Portfolio to hedge the value of the Portfolio’s other investments and, as a result, these futures contracts and other instruments may decline in value at the same time as the
Portfolio’s other investments. Any one or more of these factors may prevent the Portfolio from achieving the intended
volatility management or could cause the Portfolio to
underperform or experience losses (some of which may be
sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility
management techniques may not protect against market
declines and may limit the Portfolio’s participation in market
gains, even during periods when the market is rising. Volatility management techniques, when implemented effectively to reduce the overall risk of investing in the Portfolio,
may result in underperformance by the Portfolio. For
example, if the Portfolio has reduced its overall exposure to
equities to avoid losses in certain market environments, the
Portfolio may forgo some of the returns that can be associated with periods of rising equity values. The Portfolio’s
performance may be lower than the performance of similar
funds where volatility management techniques are not used.
Risks Related to Investments in Underlying ETFs: The
Portfolio’s shareholders will indirectly bear the fees and expenses paid by the Underlying ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. The Portfolio’s performance
depends upon a favorable allocation by the Adviser among
the Underlying ETFs, as well as the ability of the Underlying
ETFs to generate favorable performance. The Underlying
ETFs’ investment programs may not be complementary,
which could adversely affect the Portfolio’s performance.
The Portfolio’s net asset value is subject to fluctuations in
the market values of the Underlying ETFs in which it invests.
The Portfolio is also subject to the risks associated with the
securities or other investments in which the Underlying ETFs
invest, and the ability of the Portfolio to meet its investment

objective will directly depend on the ability of the Underlying ETFs to meet their investment objectives. An indexbased ETF’s performance may not match that of the index it
seeks to track. An actively managed ETF’s performance will
reflect its adviser’s ability to make investment decisions that
are suited to achieving the ETF’s investment objective. It is
also possible that an active trading market for an Underlying
ETF may not develop or be maintained, in which case the
liquidity and value of the Portfolio’s investment in the
Underlying ETF could be substantially and adversely affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular Underlying ETF will depend upon the extent to
which the Portfolio’s assets are allocated from time to time
for investment in the Underlying ETF, which will vary.
Asset Allocation Risk: The Portfolio’s investment performance depends upon how its assets are allocated across various asset classes and how its assets are invested within those
asset classes. Some asset classes and investments may perform below expectations or the securities markets generally
over short and extended periods. The allocation strategies
used and the allocation and investment decisions made could
cause the Portfolio to lose value and may not produce the
desired results.
Large-Cap Company Risk: Larger more established companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes.
Many larger companies also may not be able to attain the high
growth rate of successful smaller companies, especially during
extended periods of economic expansion.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives
involves investment techniques and risk analyses different
from, and risks in some respects greater than, those associated with investing in more traditional investments, such as
stocks and bonds. Derivatives may be leveraged such that a
small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement in a
derivatives contract may cause an immediate and substantial
loss, and the Portfolio could lose more than the amount it invested. Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the
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Portfolio to purchase or sell certain derivatives in sufficient
amounts to achieve the desired level of exposure, or to
terminate or offset existing arrangements, which may result in
a loss or may be costly to the Portfolio. Some derivatives are
more sensitive to market price fluctuations and to interest rate
changes than other investments. Derivatives may not behave
as anticipated by the Portfolio, and derivatives strategies that
are successful under certain market conditions may be less
successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty in
the transaction is unable or unwilling to fulfill its contractual
obligation. In certain cases, the Portfolio may be hindered or
delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of mispricing or
improper valuation. Derivatives can be difficult to value, and
valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly, limit
their availability, impact the Portfolio’s ability to maintain its
investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,
relatively small market fluctuations can result in large changes
in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a
similar economic effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a
short position if the price of the asset sold short increases
between the date of the short position sale and the date on
which an offsetting position is purchased. Short positions
may be considered speculative transactions and involve
special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s
ability to accurately anticipate the future value of a security
or instrument, potentially higher transaction costs, and imperfect correlation between the actual and desired level of
exposure. Because the Portfolio’s potential loss on a short
position arises from increases in the value of the asset sold
short, the extent of such loss, like the price of the asset sold
short, is theoretically unlimited. By investing the proceeds
received from selling securities short, the Portfolio could be
deemed to be employing a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it
increases the Portfolio’s exposure to the market and may
increase losses and the volatility of returns.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain
open positions in certain derivatives contracts, the Portfolio

may be required to post collateral for the contract, the
amount of which may vary. In addition, the Portfolio may
maintain cash and cash equivalent positions as part of the
Portfolio’s strategy in order to take advantage of investment
opportunities as they arise, to manage the Portfolio’s market
exposure and for other portfolio management purposes. As
such, the Portfolio may maintain cash balances, which may
be significant, with counterparties such as the Trust’s custodian or its affiliates. Maintaining larger cash and cash
equivalent positions could negatively affect the Portfolio’s
performance due to missed investment opportunities and
may also subject the Portfolio to additional risks, such as increased credit risk with respect to the custodian bank holding the assets and the risk that a counterparty may be
unable or unwilling to honor its obligations.
Credit Risk: The Portfolio is subject to the risk that the issuer
or guarantor of a fixed income security, or the counterparty to
a transaction, is unable or unwilling, or is perceived as unable
or unwilling, to make timely interest or principal payments, or
otherwise honor its obligations, which may cause the Portfolio’s holdings to lose value. The downgrade of a security’s
credit rating may decrease its value. Lower credit quality also
may lead to greater volatility in the price of a security and may
negatively affect a security’s liquidity. The credit quality of a
security can deteriorate suddenly and rapidly.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments.
Events and evolving conditions in certain economies or
markets may alter the risks associated with investments tied
to countries or regions that historically were perceived as
comparatively stable and make such investments riskier and
more volatile. Regardless of where a company is organized
or its stock is traded, its performance may be significantly
affected by events in regions from which it derives its profits
or in which it conducts significant operations.
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Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds.
Futures Contract Risk: The primary risks associated with the
use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by
the Portfolio and the price of the futures contract; (b) liquidity
risks, including the possible absence of a liquid secondary
market for a futures contract and the resulting inability to close
a futures contract when desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an
investment manager’s inability to predict correctly the direction
of securities prices, interest rates, currency exchange rates and
other economic factors; (e) the possibility that a counterparty,
clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it
may have to sell securities from its portfolio to meet daily
variation margin requirements, and the Portfolio may have to
sell securities at a time when it may be disadvantageous to do
so; and (g) transaction costs associated with investments in futures contracts may be significant, which could cause or increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts
may subject the Portfolio to leveraging risk.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.

Large Shareholder Risk: A significant percentage of the
Portfolio’s shares may be owned or controlled by the Adviser and its affiliates or other large shareholders, including
primarily insurance company separate accounts. Accordingly, the Portfolio is subject to the potential for large-scale
inflows and outflows as a result of purchases and redemptions of its shares by such shareholders. These inflows
and outflows could negatively affect the Portfolio’s net asset
value and performance.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which the
Portfolio may invest or is invested. In such a market, the value
of such an investment and the Portfolio’s share price may fall
dramatically. Illiquid investments may be difficult or impossible to sell or purchase at an advantageous time or price or
in sufficient amounts to achieve the Portfolio’s desired level of
exposure. To meet redemption requests during periods of
illiquidity, the Portfolio may be forced to dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that
trade in lower volumes may be more difficult to value. The
Portfolio also may not receive its proceeds from the sale of
certain investments for an extended period of time. Certain
investments that were liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of
overall economic distress or adverse investor perception. An
inability to sell a portfolio position can adversely affect the
Portfolio’s value or prevent the Portfolio from being able to
take advantage of other investment opportunities. During
periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly,
which can adversely affect the Portfolio’s ability to limit losses.
In addition, a reduction in the ability or willingness of dealers
and other institutional investors to make a market in certain
securities may result in decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant
upon information data systems. Inaccurate data, software or
other technology malfunctions, programming inaccuracies,
unauthorized use or access, and similar circumstances may
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impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders. Until the Portfolio is fully capitalized, it may be unable to pursue its investment objective
or execute its principal investment strategies.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.

move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
Performance information will be available in the Prospectus
after the Portfolio has been in operation for one full calendar year.
WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President
and Chief Investment
Officer of FMG LLC

February 2019

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

February 2019

Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
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TAX INFORMATION

Sub-Adviser: First Trust Advisors L.P. (“First Trust” or
the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

John Gambla,
CFA, FRM,
PRM

Senior Portfolio
Manager, Alternatives
Investment Team of
First Trust

February 2019

Rob Guttschow,
CFA

Senior Portfolio
Manager, Alternatives
Investment Team of
First Trust

February 2019

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject to
the approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for
overseeing Sub-Advisers and recommending their hiring,
termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO SHARES

This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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EQ Advisors TrustSM
EQ/Franklin Rising Dividends Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term capital
appreciation. Preservation of capital, while not a goal, is also
an important consideration.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that you
may pay if you buy and hold shares of the Portfolio. The table
below does not reflect any fees and expenses associated with
variable life insurance contracts and variable annuity certificates and contracts (“Contracts”), which would increase overall fees and expenses. See the Contract prospectus for a
description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Franklin Rising Dividends Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.60%
0.25%
0.17%
1.02%
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EQ/Franklin Rising Dividends Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
–0.15%
0.87%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 0.87% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption
fees (if any) at the Contract level. If such fees and expenses
were reflected, the total expenses would be higher. Although
your actual costs may be higher or lower, based on these
assumptions, whether you redeem or hold your shares, your
costs would be:
Class IB Shares

1 Year
$89

3 Years
$310

5 Years
$549

10 Years
$1,234

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 4% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Portfolio invests at least 80% of its net assets,
plus any borrowings for investment purposes, in equity securities of financially sound companies that have paid consistently rising dividends. The Portfolio invests predominantly
in equity securities, mostly common stocks. Companies that
have paid consistently rising dividends include those companies that currently pay dividends on their common stocks and
have maintained or increased their dividend rate during the
last four consecutive years.
Under normal market conditions, the Portfolio invests at
least 65% of its net assets in equity securities of companies
that have:
• consistently increased dividends in at least 8 out of the
last 10 years and have not decreased dividends during
that time;
• increased dividends substantially (at least 100%) over the
last 10 years;
• reinvested earnings, paying out less than 65% of current
earnings in dividends; and
• either long-term debt that is no more than 50% of total capitalization or senior debt that has been rated investment grade
by at least one of the major bond rating organizations.

The Portfolio typically invests the rest of its assets in equity
securities of companies that pay dividends but do not meet
all of these criteria.
Although the Sub-Adviser searches for investments that it
believes meet the criteria across all sectors, from time to
time, based on economic conditions, the Portfolio may have
significant positions in particular sectors. The Portfolio may
invest in companies of any size, across the entire market
capitalization spectrum. The Portfolio may invest up to 25%
of its total assets in foreign securities.
The Sub-Adviser is a research driven, fundamental investor.
As a “bottom-up” investor focusing primarily on individual
securities, the Sub-Adviser looks for companies that it believes meet the criteria above and are fundamentally sound
and attempts to acquire them at attractive prices. In following these criteria, the Portfolio does not necessarily focus on
companies whose securities pay a high dividend rate
but rather on companies that consistently increase their
dividends.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Dividend Risk: There is no guarantee that the companies
in which the Portfolio invests will pay dividends in the future
or that dividends, if paid, will remain at current levels or increase over time.
Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
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Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be
negatively affected by changes in the exchange rates between the U.S. dollar and foreign currencies. Differences
between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as
trade barriers and other protectionist trade policies
(including those of the U.S.), governmental instability, or
other political or economic actions, also may adversely impact security values. World markets, or those in a particular
region, may all react in similar fashion to important
economic or political developments. Events and evolving
conditions in certain economies or markets may alter the
risks associated with investments tied to countries or regions
that historically were perceived as comparatively stable and
make such investments riskier and more volatile. Regardless
of where a company is organized or its stock is traded, its
performance may be significantly affected by events in regions from which it derives its profits or in which it conducts
significant operations.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
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The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

Name

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and
Chief Investment
Officer of FMG
LLC

September 2018

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment
Officer of FMG
LLC

September 2018

Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year
of performance. The table below provides some indication
of the risks of investing in the Portfolio by showing how the
Portfolio’s average annual total returns for the past oneyear and since inception periods through December 31,
2019 compared to the returns of a broad-based securities
market index. Past performance is not an indication of future performance.

Sub-Adviser: Franklin Advisers, Inc. (“Franklin
Advisers” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
responsible for the securities selection, research and trading
for the Portfolio are:

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Name

Calendar Year Annual Total Return — Class IB

Co-Lead
Portfolio
Manager of
Franklin
Advisers

September 2018

Matt Quinlan

Co-Lead
Portfolio
Manager of
Franklin
Advisers

May 2019

Amritha
Kasturirangan,
CFA®

Vice President,
Portfolio
Manager/
Research
Analyst, Franklin
Equity Group

October 2019

Nayan Sheth, CFA®

Vice President,
Portfolio
Manager/
Research
Analyst, Franklin
Equity Group

October 2019

2019

Worst quarter (% and time period)
1.88% (2019 3rd Quarter)

Average Annual Total Returns
One
Year
EQ/Franklin Rising Dividends Portfolio –
Class IB Shares (Inception Date:
October 22, 2018)
S&P 500® Index (reflects no deduction for
fees, expenses, or taxes)

Since
Inception

29.77%

16.71%

31.49%

16.09%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Title

Date Began
Managing
the Portfolio

Nicholas P. B. Getaz,
CFA

29.77%

Best quarter (% and time period)
14.93% (2019 1st Quarter)

Title

Date Began
Managing
the Portfolio

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
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PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other investors eligible
under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ Advisors TrustSM
EQ/Franklin Strategic Income Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks a high level of current income. A secondary goal is long-term capital appreciation.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Franklin Strategic Income Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.59%
0.25%
0.28%
0.03%
1.15%
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EQ/Franklin Strategic Income Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
–0.22%
0.93%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 0.93% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 year
$95

3 years
$344

5 years
$612

10 years
$1,378

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 108% of the average value of the portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Portfolio invests its assets primarily to predominantly in U.S. and foreign debt securities, including
those in emerging markets. Debt securities include all varieties of fixed, variable and floating rate income securities,
including bonds, U.S. and foreign government and agency
securities, corporate loans (and loan participations),
mortgage-backed securities and other asset-backed securities, inflation-indexed securities, convertible securities and
municipal securities. The Portfolio shifts its investments
among various classes of debt securities and at any given
time may have a substantial amount of its assets invested in
any class of debt or other income producing security.
The Portfolio may invest up to 100% of its assets in high
yield, lower-quality debt securities (also known as “junk
bonds”). The below-investment grade debt securities in
which the Portfolio invests are generally rated at least Caa
by Moody’s Investors Service, Inc. (“Moody’s”) or CCC by
Standard & Poor’s Global Ratings (“S&P”) or are unrated
securities the Adviser or the Sub-Adviser determines are of
comparable quality.
Mortgage-backed securities may be fixed-rate or adjustable
rate mortgage-backed securities (ARMS). The Portfolio may

purchase or sell mortgage-backed securities on a delayed
delivery or forward commitment basis through the
“to-be-announced” (TBA) market. With TBA transactions,
the particular securities to be delivered are not identified at
the trade date, but the delivered securities must meet specified terms and standards (such as yield, duration, and credit
quality). The Portfolio may also invest a small portion of its
assets directly in mortgage loans. The Portfolio may also
invest in any class, or “tranche,” of collateralized debt
obligations, which include collateralized loan obligations,
excluding the “equity” tranche.
The Portfolio may invest in other investment companies, including exchange-traded funds, to gain exposure to certain
asset classes.
For purposes of pursuing its investment goals, the Portfolio
regularly enters into various currency-related transactions
involving derivative instruments, including currency and
cross currency forwards, currency swaps, currency and currency index futures contracts and currency options, and
may enter into options on all such instruments. The Portfolio
may also enter into interest rate and credit-related transactions involving derivative instruments, including interest
rate, fixed income total return and credit default swaps and
bond/interest rate futures contracts, as well as options on all
such instruments. The use of these derivative transactions
may allow the Portfolio to obtain net long or net short exposures to selected currencies, interest rates, countries,
durations or credit risks. These derivative instruments may
be used for hedging purposes, to enhance Portfolio returns
or to obtain exposure to various market sectors. The Portfolio’s investments in derivatives transactions may be deemed
to involve the use of leverage because the Portfolio is not
required to invest the full market value of the contract upon
entering into the contract but participates in gains and
losses on the full contract price. The use of derivatives also
may be deemed to involve the use of leverage because the
heightened price sensitivity of some derivatives to market
changes may magnify the Portfolio’s gain or loss. It is not
expected, however, that the Portfolio will be leveraged by
borrowing money for investment purposes. The Portfolio’s
investments in derivatives may require it to maintain a percentage of its assets in cash and cash equivalent instruments
to serve as margin or collateral for the Portfolio’s obligations
under derivative transactions.
The Portfolio uses an active allocation strategy to try to
achieve its investment goals. The Sub-Adviser uses a
“top-down” analysis of macroeconomic trends combined
with a “bottom-up” fundamental analysis of market sectors,
industries, and issuers to try to take advantage of varying
sector reactions to economic events.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a
deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
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government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing in
the Portfolio. There can be no assurance that the Portfolio will
achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Credit Risk: The Portfolio is subject to the risk that the
issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest
or principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value.
The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater
volatility in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security
can deteriorate suddenly and rapidly.
Loan Risk: Loan interests are subject to liquidity risk,
prepayment risk, extension risk, the risk of subordination
to other creditors, restrictions on resale, and the lack of a
regular trading market and publicly available information.
Loan interests may be difficult to value and may have
extended trade settlement periods. Accordingly, the proceeds from the sale of a loan may not be available to
make additional investments or to meet redemption
obligations until potentially a substantial period after the
sale of the loan. The extended trade settlement periods
could force the Portfolio to liquidate other securities to
meet redemptions and may present a risk that the Portfolio may incur losses in order to timely honor redemptions. There is a risk that the value of any collateral
securing a loan in which the Portfolio has an interest may
decline and that the collateral may not be sufficient to
cover the amount owed on the loan. In the event the
borrower defaults, the Portfolio’s access to the collateral
may be limited or delayed by bankruptcy or other insolvency laws. Loans may not be considered “securities,”
and purchasers, such as the Portfolio, therefore may not
have the benefit of the anti-fraud protections of the
federal securities laws. To the extent that the Portfolio
invests in loan participations and assignments, it is subject to the risk that the financial institution acting as agent
for all interests in a loan might fail financially. It is also
possible that the Portfolio could be held liable, or may be
called upon to fulfill other obligations, as a co-lender.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant

impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Non-Investment Grade Securities Risk: Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service, Inc.
or, if unrated, determined by the investment manager to be
of comparable quality) are speculative in nature and are
subject to additional risk factors such as increased possibility
of default, illiquidity of the security, and changes in value
based on changes in interest rates. Non-investment grade
bonds, sometimes referred to as “junk bonds,” are usually
issued by companies without long track records of sales and
earnings, or by those companies with questionable credit
strength. The creditworthiness of issuers of non-investment
grade debt securities may be more complex to analyze than
that of issuers of investment grade debt securities, and reliance on credit ratings may present additional risks.
Mortgage-Related and Other Asset-Backed Securities
Risk: Declines in the credit quality of and defaults by the
issuers of mortgage-related and other asset-backed securities or instability in the markets for such securities may
decrease the value of such securities, which could result in
losses to the Portfolio, and may reduce the liquidity of such
securities and make such securities more difficult to purchase or sell at an advantageous time and price. In addition,
borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The
risk of defaults by borrowers generally is greater during
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times of rising interest rates and/or unemployment rates.
The impairment (or loss) of the value of collateral or other
assets underlying mortgage-related and other asset-backed
securities will result in a reduction in the value of the securities. Certain collateral may be difficult to locate in the event
of default, or may be lost, and recoveries of depreciated or
damaged collateral may not fully cover payments due on
such collateral. Asset-backed securities may not have the
benefit of a security interest in collateral comparable to that
of mortgage assets, resulting in additional credit risk. In
addition, certain mortgage-related and other asset-backed
securities may include securities backed by pools of loans
made to “subprime” borrowers or borrowers with blemished
credit histories. The risk of defaults by borrowers is generally
higher in the case of asset or mortgage pools that include
subprime assets or mortgages, and the liquidity and value
of subprime mortgages and non-investment grade
mortgage-backed securities that are not guaranteed by
Ginnie Mae, Fannie Mae, and Freddie Mac could change
dramatically over time. Furthermore, mortgage-related and
other asset-backed securities typically provide the issuer
with the right to prepay the security prior to maturity. During periods of rising interest rates, the rate of prepayments
tends to decrease because borrowers are less likely to prepay debt (such as mortgage debt or automobile loans).
Slower than expected payments can extend the average
lives of mortgage-related and other asset-backed securities,
and this may “lock in” a below market interest rate and increase the security’s duration and interest rate sensitivity,
which may increase the volatility of the security’s value and
may lead to losses. During periods of falling interest rates,
the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance at the
lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and
other asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at
lower interest rates, thereby reducing the Portfolio’s income.

or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
EQFSI 4

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will

be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain
open positions in certain derivatives contracts, the Portfolio
may be required to post collateral for the contract, the
amount of which may vary. In addition, the Portfolio may
maintain cash and cash equivalent positions as part of the
Portfolio’s strategy in order to take advantage of investment
opportunities as they arise, to manage the Portfolio’s market
exposure and for other portfolio management purposes. As
such, the Portfolio may maintain cash balances, which may be
significant, with counterparties such as the Trust’s custodian
or its affiliates. Maintaining larger cash and cash equivalent
positions could negatively affect the Portfolio’s performance
due to missed investment opportunities and may also subject
the Portfolio to additional risks, such as increased credit risk
with respect to the custodian bank holding the assets and the
risk that a counterparty may be unable or unwilling to honor
its obligations.
Collateralized Debt Obligations Risk: Collateralized
debt obligations (“CDOs”) involve many of the risks associated with debt securities including, but not limited to,
interest rate risk and credit risk. The risks of an investment in
a CDO also depend in part on the quality and type of the
collateral and the class or “tranche” of the CDO in which the
Portfolio invests. Normally, collateralized bond obligations,
collateralized loan obligations, and other CDOs are privately
offered and sold, and thus are not registered under the
securities laws. As a result, investments in CDOs may be
characterized by the Portfolio as illiquid securities; however,
an active dealer market, or other relevant measures of
liquidity, may exist for CDOs allowing a CDO potentially to
be deemed liquid under the Portfolio’s liquidity policies.
CDOs carry risks including, but not limited to: (a) the possibility that distributions from collateral securities will not be
adequate to make interest or other payments; (b) the risk
that the quality of the collateral securities may decline in
value or default particularly during periods of economic
downturn; (c) the possibility that the Portfolio may invest in
CDOs that are subordinate to other classes; and (d) the risk
that the complex structure of the security may not be fully
understood at the time of investment and may produce

disputes with the issuer or unexpected investment results.
CDOs also can be difficult to value, and the use of CDOs
may result in losses to the Portfolio.
Convertible Securities Risk: A convertible security is a
form of hybrid security; that is, a security with both debt and
equity characteristics. The value of a convertible security
fluctuates in relation to changes in interest rates and the
credit quality of the issuer and also fluctuates in relation to
changes in the price of the underlying common stock. A
convertible security may be subject to redemption at the
option of the issuer at a price established in the convertible
security’s governing instrument, which may be less than the
current market price of the security. If a convertible security
held by the Portfolio is called for redemption, the Portfolio
will be required to permit the issuer to redeem the security,
convert it into underlying common stock or sell it to a third
party. Convertible securities are subject to equity risk, interest
rate risk, and credit risk and are often lower-quality securities. Lower quality may lead to greater volatility in the price
of a security and may negatively affect a security’s liquidity.
Since it derives a portion of its value from the common stock
into which it may be converted, a convertible security is also
subject to the same types of market and issuer-specific risks
that apply to the underlying common stock.
Dollar Roll and Sale-Buyback Transactions Risk: Dollar roll and sale-buyback transactions may increase the
Portfolio’s volatility and may be viewed as a form of leverage. There is also a risk that the counterparty will be unable
or unwilling to complete the transaction as scheduled, which
may result in losses to the Portfolio.
Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
Inflation-Indexed Bonds Risk: Inflation-indexed bonds
are fixed income securities whose principal value is periodically adjusted according to inflation. Inflation-indexed bonds,
including Treasury inflation-indexed securities, decline in
value when real interest rates rise. In certain interest rate
environments, such as when real interest rates are rising
faster than nominal interest rates, inflation-indexed bonds
may experience greater losses than other fixed income
securities with similar durations. Interest payments on
inflation-linked debt securities can be unpredictable and
may vary as the principal and/or interest is adjusted for inflation. In periods of deflation, the Portfolio may have no
income at all from such investments.
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Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,
relatively small market fluctuations can result in large changes
in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.
LIBOR Risk: The publication of the London Interbank Offered Rate (LIBOR), which many debt securities, derivatives
and other financial instruments use as the reference or
benchmark rate for interest rate calculations, is expected to
be discontinued at the end of 2021. The transition process
away from LIBOR may lead to increased volatility and illiquidity in markets that currently rely on LIBOR to determine
interest rates, and the eventual use of an alternative reference rate may adversely affect the Portfolio’s performance.
In addition, the usefulness of LIBOR may deteriorate in the
period leading up to its discontinuation, which could adversely affect the liquidity or market value of securities that
use LIBOR.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which the
Portfolio may invest or is invested. In such a market, the value
of such an investment and the Portfolio’s share price may fall
dramatically. Illiquid investments may be difficult or impossible to sell or purchase at an advantageous time or price or
in sufficient amounts to achieve the Portfolio’s desired level of
exposure. To meet redemption requests during periods of
illiquidity, the Portfolio may be forced to dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that
trade in lower volumes may be more difficult to value. The
Portfolio also may not receive its proceeds from the sale of
certain investments for an extended period of time. Certain
investments that were liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of
overall economic distress or adverse investor perception. An
inability to sell a portfolio position can adversely affect the
Portfolio’s value or prevent the Portfolio from being able to

take advantage of other investment opportunities. During
periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly,
which can adversely affect the Portfolio’s ability to limit losses.
In addition, a reduction in the ability or willingness of dealers
and other institutional investors to make a market in certain
securities may result in decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
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no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

depend, to a significant degree, on the ability of the other
investment companies to meet their objectives.

Prepayment Risk and Extension Risk: Prepayment risk is
the risk that the issuer of a security held by the Portfolio may
pay off principal more quickly than originally anticipated. This
may occur when interest rates fall. The Portfolio may have to
reinvest the proceeds in an investment offering a lower yield,
may not benefit from any increase in value that might otherwise result from declining interest rates and may lose any
premium it paid to acquire the security. Extension risk is the
risk that the issuer of a security held by the Portfolio may pay
off principal more slowly than originally anticipated. This may
occur when interest rates rise. The Portfolio may be prevented
from reinvesting the proceeds it would have received at a
given time in an investment offering a higher yield.

Sovereign Debt Securities Risk: Sovereign debt securities
are subject to the risk that a governmental entity may delay
or refuse to pay interest or principal on its sovereign debt.
There is no legal process for collecting sovereign debt that a
government does not pay nor are there bankruptcy
proceedings through which all or part of the sovereign debt
that a governmental entity has not repaid may be collected.
Sovereign debt risk is increased for emerging market issuers.

Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Risks of Investing in Other Investment Companies: A
Portfolio that invests in other investment companies, including ETFs, will indirectly bear fees and expenses paid by those
investment companies, in addition to the Portfolio’s direct
fees and expenses. The cost of investing in the Portfolio,
therefore, may be higher than the cost of investing in a mutual fund that invests directly in individual stocks and bonds.
In addition, the Portfolio’s net asset value is subject to
fluctuations in the net asset values of the other investment
companies in which it invests. The Portfolio is also subject to
the risks associated with the securities or other investments
in which the other investment companies invest, and the
ability of the Portfolio to meet its investment objective will

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Variable and Floating Rate Securities Risk: The market
prices of securities with variable and floating interest rates are
generally less sensitive to interest rate changes than are the
market prices of securities with fixed interest rates. Variable
and floating rate securities may decline in value if market
interest rates or interest rates paid by such securities do not
move as expected. Conversely, variable and floating rate
securities will not generally rise in value if market interest rates
decline. Certain types of floating rate securities may be subject
to greater liquidity risk than other debt securities.
When-Issued and Delayed Delivery Securities and
Forward Commitments Risk: When-issued and delayed
delivery securities and forward commitments involve the risk
that the security the Portfolio buys will decline in value prior
to its delivery. This risk is in addition to the risk that the Portfolio’s other assets will decline in value. Therefore, these
transactions may result in a form of leverage and increase
the Portfolio’s overall investment exposure. There also is the
risk that the security will not be issued or that the other
party to the transaction will not meet its obligation. If this
occurs, the Portfolio may lose both the investment
opportunity for the assets it set aside to pay for the security
and any gain in the security’s price.
Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year of
performance. The table below provides some indication of the
risks of investing in the Portfolio by showing how the Portfolio’s
average annual total returns for the past one-year and since
inception periods through December 31, 2019 compared to
the returns of a broad-based securities market index. Past performance is not an indication of future performance.
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The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Return — Class IB

Sub-Adviser: Franklin Advisers, Inc. (“Franklin
Advisers” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

8.75%

Name

2019

Best quarter (% and time period)

Worst quarter (% and time period)

4.40% (2019 1st Quarter)

0.80% (2019 4th Quarter)

Average Annual Total Returns
EQ/Franklin Strategic Income Portfolio – Class
IB Shares (Inception Date: October 22,
2018)
Bloomberg Barclays U.S. Aggregate Bond
Index (reflects no deduction for fees,
expenses, or taxes)

One
Year

Since
Inception

8.75%

6.15%

8.72%

9.47%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and
Chief Investment
Officer of FMG LLC

September 2018

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment Officer
of FMG LLC

September 2018

Title

Date Began
Managing
the Portfolio

Sonal Desai

Executive Vice
President and
Chief Investment
Officer of Franklin
Fixed Income
Group

December 2018

Patricia O’Connor,
CFA®

Vice President of
Franklin Advisers

September 2018

Will Chong, CFA®

Vice President/
Portfolio
Manager of
Franklin
Templeton Fixed
Income Group

October 2019

David Yuen, CFA®

Senior Vice
President/
Director of
Quantitative
Strategy/
Portfolio
Manager of
Franklin
Templeton Fixed
Income Group

October 2019

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other investors eligible
under applicable federal income tax regulations.
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The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ Advisors TrustSM
EQ/Goldman Sachs Growth Allocation Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long term capital
appreciation under normal market conditions, while focusing on the preservation of capital in distressed market
environments.
FEES AND EXPENSES OF THE PORTFOLIO

EQ/Goldman Sachs Growth Allocation Portfolio
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Goldman Sachs Growth Allocation Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*

Class IB
Shares
0.80%
0.25%
0.35%
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Class IB
Shares
0.11%
1.51%
–0.31%
1.20%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.20% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$122

3 Years
$447

5 Years
$794

10 Years
$1,775

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. For the period February 1, 2019
(commencement of operations) through December 31,
2019, the Portfolio’s portfolio turnover rate was 45% of the
average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Portfolio will seek to invest approximately
70% of its assets in equity investments and approximately
30% of its assets in fixed income investments. On a periodic
basis (typically monthly), the Sub-Adviser will rebalance the
Portfolio’s investments in response to changes in market
value or other factors to maintain these strategic allocations.
During periods before or after such rebalancing, the Portfolio may deviate from its strategic allocations.
The Portfolio’s equity allocation will be invested in the following equity asset categories: US Large Cap Equity, US Mid
Cap Equity, US Small Cap Equity, European Equity, United
Kingdom Equity and Japanese Equity. Under normal market
conditions, approximately half of the Portfolio’s equity
allocation will be invested in instruments that provide exposure to US Large Cap Equity, with the remainder being
allocated to the other equity asset categories in an approximate percentage range of 0%-20%, respectively. The
allocations among the equity categories may be changed
by the Sub-Adviser without notice or shareholder approval.
The Portfolio’s equity investments may include exchangetraded funds (“ETFs”), common and preferred stocks, options, rights, warrants, convertible securities and other

equity-related instruments, including, but not limited to, derivatives as described below. The Sub-Adviser will periodically (typically monthly) rebalance the Portfolio’s allocations
among the equity asset categories to maintain the desired
exposure to each asset category. Securities may be issued
by issuers located in any developed country, and may be
denominated in any currency.
Substantially all of the Portfolio’s fixed income allocation will
be invested in instruments that provide exposure to the corporate debt asset category. The Portfolio’s fixed income
allocation will be invested primarily (either directly or indirectly through other investments) in U.S. dollardenominated corporate debt securities that are rated
investment grade at the time of purchase (i.e., at least Baa
by Moody’s Investors Service, Inc. (“Moody’s”) or BBB by
Standard & Poor’s Global Ratings (“S&P”) or Fitch Ratings
Ltd. (“Fitch”)), or if unrated, determined by the Adviser or
Sub-Adviser to be of comparable quality. The Portfolio’s investments in fixed income securities may include ETFs, fixed
coupon bonds, step-up bonds, bonds with sinking funds,
medium term notes, callable and putable bonds, and 144A
bonds. The Portfolio may also purchase or sell futures contracts on fixed income securities and ETFs, and enter into
swap contracts in lieu of investing directly in fixed income
securities themselves. In selecting the Portfolio’s investments
in fixed income securities, the Sub-Adviser seeks to create a
fixed income allocation with a risk and return profile similar
to that of the Bloomberg Barclays U.S. 5-10 Year Corporate
Bond Index, which is an unmanaged index that includes U.S.
dollar-denominated, investment-grade, fixed-rate, taxable
securities issued by industrial, utility and financial companies,
with maturities between 5 and 10 years.
The Sub-Adviser also will implement and monitor a volatility
management strategy for the Portfolio that seeks to reduce
the Portfolio’s overall volatility. Volatility is a statistical measure
of the magnitude of changes in the Portfolio’s returns. A
higher volatility level generally indicates higher risk and often
results in more frequent and sometimes significant changes in
the Portfolio’s returns. When the expected volatility of an
equity asset category in which the Portfolio invests increases
to a certain level as determined by the Sub-Adviser based on
its volatility management strategy, the Portfolio may reduce
its overall equity exposure by investing up to 100% of its target allocation, adjusted for the expected volatility of the asset
category, in cash or cash equivalents or an offsetting position.
An offsetting position may include closing existing long
exchange-traded equity futures contracts, selling short
exchange-traded equity futures contracts, selling equity exposures that are derived using ETFs or, in the case where
physical securities are held, selling physical securities or selling
exchange-traded equity index futures contracts. During such
times, the Portfolio’s overall exposure to equity investments
may deviate significantly from its strategic allocation target
and could be substantially less than 70% of the Portfolio’s
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assets (and could be 0% or a net short position in equity
investments). In addition, over time the use of a volatility
management strategy could result in the Portfolio’s having
average exposure to equity investments that is lower than its
strategic allocation target. Although these actions are intended to reduce the overall risk of investing in the Portfolio,
they may result in periods of underperformance, including
during periods when market values are increasing, but market volatility is high. Under normal market conditions, the
Portfolio seeks to maintain, over an extended period of years,
an average annualized volatility in the Portfolio’s daily equity
returns of not more than 20%. The magnitude of the changes
(or volatility) in the Portfolio’s daily equity returns is measured
by standard deviation. The Sub-Adviser may determine, in its
sole discretion, not to implement the volatility management
strategy or to allocate the Portfolio’s assets in a manner
different than the strategic allocations described above for
various reasons including, but not limited to, if the volatility
management strategy would result in de minimis trades or
result in excess trading due to expected flows into or out of
the Portfolio, or in connection with market events and conditions and other circumstances as determined by the SubAdviser. Volatility management techniques may reduce
potential losses and/or mitigate financial risks to insurance
companies that provide certain benefits and guarantees
available under the Contracts and offer the Portfolio as an
investment option in their products.

cash and cash equivalent instruments, including money
market funds, as margin or collateral for the Portfolio’s
obligations under derivative transactions, to implement the
volatility management strategy, and for other portfolio
management purposes. The larger the value of the Portfolio’s derivative positions, as opposed to positions held in
non-derivative instruments, the more the Portfolio will be
required to maintain cash and cash equivalents as margin or
collateral for such derivatives.

In pursuing its investment objective, the Portfolio may also
invest in derivatives for the efficient management of the
Portfolio (including to enhance returns), to implement the
volatility management strategy or for the hedging of certain
market risks. It is anticipated that the Portfolio’s derivative instruments will consist of long and short positions on
exchange-traded equity and fixed income futures contracts
and options on futures contracts and indices as well as currency forwards. The Portfolio also may utilize other types of
derivatives, such as swaps, and may engage in short sales. The
Portfolio’s investments in derivatives may be deemed to involve the use of leverage because the Portfolio is not required
to invest the full market value of the contract upon entering
into the contract but participates in gains and losses on the full
contract price. The use of derivatives also may be deemed to
involve the use of leverage because the heightened price
sensitivity of some derivatives to market changes may magnify
the Portfolio’s gain or loss. It is not generally expected, however, that the Portfolio will be leveraged by borrowing money
for investment purposes.

The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.

The Portfolio may also enter into certain types of repurchase
agreements. Under a repurchase agreement, the seller
agrees to repurchase a security at a mutually agreed-upon
time and price. In addition, the Portfolio may also invest in
real estate investment trusts (“REITs”).
From time to time or potentially for extended periods of
time in periods of continued market distress, the Portfolio
may maintain a considerable percentage of its total assets in

The Portfolio may engage in active and frequent trading of
portfolio securities in pursuing its principal investment
strategies.
The Portfolio also may lend its portfolio securities to earn
additional income.
The Sub-Adviser may consider the size of the Portfolio
when deciding how to implement the investment strategy.
For example, the Portfolio may invest primarily in ETFs and
derivative instruments, rather than in individual securities, to
gain broad exposure to a particular asset category.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.

Volatility Management Risk: The Sub-Adviser from time
to time may employ various volatility management techniques or make short-term adjustments to the Portfolio’s
asset mix (such as by using ETFs or futures and options to
manage equity exposure) in managing the Portfolio. Although these actions are intended to reduce the overall risk
of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of
underperformance, particularly during periods when market
values are increasing but market volatility is high or when
the Portfolio has reduced its equity exposure but market
changes do not impact equity returns adversely to the extent predicted by the Sub-Adviser. The result of the Portfolio’s volatility management strategy will be subject to the
Sub-Adviser’s ability to correctly assess the degree of correlation between the performance of the relevant market index and the metrics used by the Sub-Adviser to measure
market volatility. Since the characteristics of many securities
change as markets change or time passes, the result of the
Portfolio’s volatility management strategy also will be subject to the Sub-Adviser’s ability to continually recalculate,
readjust, and execute volatility management techniques in
an efficient manner. In addition, market conditions change,
sometimes rapidly and unpredictably, and the Sub-Adviser
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may be unable to execute the volatility management strategy
in a timely manner or at all. The Sub-Adviser uses proprietary
modeling tools to implement the Portfolio’s volatility
management strategy. If the proprietary modeling tools
prove to be flawed or for other reasons do not produce the
desired results, any decisions based on the modeling tools
may expose the Portfolio to additional risks and losses. The
use of modeling tools has inherent risks, and the success of
using a modeling tool depends, among other things, on the
accuracy and completeness of the tool’s development, implementation and maintenance; on the tool’s assumptions
and methodologies; and on the accuracy and reliability of the
inputs and output of the tool. The Sub-Adviser from time to
time may make changes to its proprietary modeling tools that
do not require shareholder notice. Moreover, volatility management strategies may expose the Portfolio to costs, such as
increased portfolio transaction costs, which could cause or
increase losses or reduce gains. In addition, it is not possible
to manage volatility fully or perfectly. Futures contracts and
other instruments used in connection with the volatility management strategy are not necessarily held by the Portfolio to
hedge the value of the Portfolio’s other investments and, as a
result, these futures contracts and other instruments may decline in value at the same time as the Portfolio’s other
investments. Any one or more of these factors may prevent
the Portfolio from achieving the intended volatility management or could cause the Portfolio to underperform or
experience losses (some of which may be sudden or substantial) or volatility for any particular period that may be
higher or lower. In addition, the use of volatility management
techniques may not protect against market declines and may
limit the Portfolio’s participation in market gains, even during
periods when the market is rising. Volatility management
techniques, when implemented effectively to reduce the
overall risk of investing in the Portfolio, may result in underperformance by the Portfolio. For example, if the Portfolio has
reduced its overall exposure to equities to avoid losses in certain market environments, the Portfolio may forgo some of
the returns that can be associated with periods of rising
equity values. The Portfolio’s performance may be lower than
the performance of similar funds where volatility management techniques are not used.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values
of the ETFs in which it invests. The Portfolio is also subject to
the risks associated with the securities or other investments in
which the ETFs invest, and the ability of the Portfolio to meet
its investment objective will directly depend on the ability of
the ETFs to meet their investment objectives. An index-based

ETF’s performance may not match that of the index it seeks
to track. An actively managed ETF’s performance will reflect
its adviser’s ability to make investment decisions that are
suited to achieving the ETF’s investment objective. It is also
possible that an active trading market for an ETF may not
develop or be maintained, in which case the liquidity and
value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent to which the investment performance and risks associated with the Portfolio
correlate to those of a particular ETF will depend upon the
extent to which the Portfolio’s assets are allocated from time
to time for investment in the ETF, which will vary.
Asset Allocation Risk: The Portfolio’s investment performance
depends upon how its assets are allocated across various asset
classes and how its assets are invested within those asset classes.
Some asset classes and investments may perform below
expectations or the securities markets generally over short and
extended periods. The allocation strategies used and the allocation and investment decisions made could cause the Portfolio to
lose value and may not produce the desired results.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be

EQGSGA 4

hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s
ability to maintain its investments in derivatives, disrupt
markets, or otherwise adversely affect their value or performance.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can be
no assurance that the Portfolio’s use of any leverage will be
successful.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a
similar economic effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a
short position if the price of the asset sold short increases
between the date of the short position sale and the date on
which an offsetting position is purchased. Short positions
may be considered speculative transactions and involve
special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s
ability to accurately anticipate the future value of a security
or instrument, potentially higher transaction costs, and imperfect correlation between the actual and desired level of
exposure. Because the Portfolio’s potential loss on a short
position arises from increases in the value of the asset sold
short, the extent of such loss, like the price of the asset sold
short, is theoretically unlimited. By investing the proceeds
received from selling securities short, a Portfolio could be
deemed to be employing a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it
increases the Portfolio’s exposure to the market and may
increase losses and the volatility of returns.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain

open positions in certain derivatives contracts, the Portfolio
may be required to post collateral for the contract, the
amount of which may vary. In addition, the Portfolio may
maintain cash and cash equivalent positions as part of the
Portfolio’s strategy in order to take advantage of investment
opportunities as they arise, to manage the Portfolio’s market
exposure and for other portfolio management purposes. As
such, the Portfolio may maintain cash balances, which may be
significant, with counterparties such as the Trust’s custodian
or its affiliates. Maintaining larger cash and cash equivalent
positions could negatively affect the Portfolio’s performance
due to missed investment opportunities and may also subject
the Portfolio to additional risks, such as increased credit risk
with respect to the custodian bank holding the assets and the
risk that a counterparty may be unable or unwilling to honor
its obligations.
Convertible Securities Risk: A convertible security is a form
of hybrid security; that is, a security with both debt and equity
characteristics. The value of a convertible security fluctuates in
relation to changes in interest rates and the credit quality of
the issuer and also fluctuates in relation to changes in the
price of the underlying common stock. A convertible security
may be subject to redemption at the option of the issuer at a
price established in the convertible security’s governing
instrument, which may be less than the current market price
of the security. If a convertible security held by the Portfolio is
called for redemption, the Portfolio will be required to permit
the issuer to redeem the security, convert it into underlying
common stock or sell it to a third party. Convertible securities
are subject to equity risk, interest rate risk, and credit risk and
are often lower-quality securities. Lower quality may lead to
greater volatility in the price of a security and may negatively
affect a security’s liquidity. Since it derives a portion of its
value from the common stock into which it may be converted, a convertible security is also subject to the same types
of market and issuer-specific risks that apply to the underlying
common stock.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and regulation than U.S. markets, and it may take more time to clear
and settle trades involving foreign securities, which could
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negatively impact the Portfolio’s investments and cause it to
lose money. Security values also may be negatively affected by
changes in the exchange rates between the U.S. dollar and
foreign currencies. Differences between U.S. and foreign legal,
political and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist trade
policies (including those of the U.S.), governmental instability,
or other political or economic actions, also may adversely impact security values. World markets, or those in a particular
region, may all react in similar fashion to important economic
or political developments. Events and evolving conditions in
certain economies or markets may alter the risks associated
with investments tied to countries or regions that historically
were perceived as comparatively stable and make such
investments riskier and more volatile. Regardless of where a
company is organized or its stock is traded, its performance
may be significantly affected by events in regions from which it
derives its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.
European Economic Risk: The economies of European Union (“EU”) member countries and their trading
partners, as well as the broader global economy, may
be adversely affected by changes in the euro’s exchange
rate, changes in EU or governmental regulations on
trade, and the threat of default or an actual default by
an EU member country on its sovereign debt, which
could negatively impact the Portfolio’s investments and
cause it to lose money. The United Kingdom (“UK”) left
the EU on January 31, 2020, commonly referred to as
“Brexit.” The effect on the UK’s economy will likely depend on the nature of trade relations with the EU
following its exit, a matter that is being negotiated. There
is significant market uncertainty regarding Brexit’s ramifications, and the range and potential implications of
possible political, regulatory, economic, and market
outcomes cannot be fully known. The negative impact
on not only the UK and European economies but also
the broader global economy could be significant,
potentially resulting in increased volatility and illiquidity,
which could adversely affect the value of the Portfolio’s
investments. Any further withdrawals from the EU could
cause additional market disruption globally.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in securities of companies domiciled, or exercising the predom-

inant part of their economic activity, in one country or
geographic region, it assumes the risk that economic,
political, social and environmental conditions in that particular country or region will have a significant impact on
the Portfolio’s investment performance and that the
Portfolio’s performance will be more volatile than the
performance of more geographically diversified funds.
Futures Contract Risk: The primary risks associated with the
use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by
the Portfolio and the price of the futures contract; (b) liquidity
risks, including the possible absence of a liquid secondary
market for a futures contract and the resulting inability to
close a futures contract when desired; (c) losses (potentially
unlimited) caused by unanticipated market movements;
(d) an investment manager’s inability to predict correctly the
direction of securities prices, interest rates, currency exchange
rates and other economic factors; (e) the possibility that a
counterparty, clearing member or clearinghouse will default
in the performance of its obligations; (f) if the Portfolio has
insufficient cash, it may have to sell securities from its portfolio
to meet daily variation margin requirements, and the Portfolio
may have to sell securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated
with investments in futures contracts may be significant, which
could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the underlying investments to which they provide exposure. In addition,
futures contracts may subject the Portfolio to leveraging risk.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Large-Cap Company Risk: Larger more established companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes,
which may lead to a decline in their market price. Many larger
companies also may not be able to attain the high growth rate
of successful smaller companies, especially during extended
periods of economic expansion.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which the
Portfolio may invest or is invested. In such a market, the value
of such an investment and the Portfolio’s share price may fall
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dramatically. Illiquid investments may be difficult or impossible
to sell or purchase at an advantageous time or price or in
sufficient amounts to achieve the Portfolio’s desired level of
exposure. To meet redemption requests during periods of
illiquidity, the Portfolio may be forced to dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that
trade in lower volumes may be more difficult to value. The
Portfolio also may not receive its proceeds from the sale of
certain investments for an extended period of time. Certain
investments that were liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of
overall economic distress or adverse investor perception. An
inability to sell a portfolio position can adversely affect the
Portfolio’s value or prevent the Portfolio from being able to
take advantage of other investment opportunities. During
periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly,
which can adversely affect the Portfolio’s ability to limit losses.
In addition, a reduction in the ability or willingness of dealers
and other institutional investors to make a market in certain
securities may result in decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant upon information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.

New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders. Until the Portfolio is fully capitalized, it may be unable to pursue its investment objective
or execute its principal investment strategies.
Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager,
or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Preferred Stock Risk: Preferred stock is subject to many of
the risks associated with debt securities, including interest rate
risk. Unlike interest payments on debt securities, dividends on
preferred stock are generally payable at the discretion of the
issuer’s board of directors. Preferred shareholders may have
certain rights if dividends are not paid but generally have no
legal recourse against the issuer. Shareholders may suffer a
loss of value if dividends are not paid. In certain situations an
issuer may call or redeem its preferred stock or convert it to
common stock. The market prices of preferred stocks are
generally more sensitive to actual or perceived changes in the
issuer’s financial condition or prospects than are the prices of
debt securities.
Real Estate Investing Risk: Real estate-related investments may decline in value as a result of factors affecting
the overall real estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and
local economic developments and characterized by intense
competition and periodic overbuilding. Real estate income
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and values also may be greatly affected by demographic
trends, such as population shifts or changing tastes and
values. Losses may occur from casualty or condemnation
and government actions, such as tax law changes, zoning
law changes, regulatory limitations on rents, or environmental regulations, also may have a major impact on real
estate. The availability of mortgages and changes in interest
rates may also affect real estate values. Changing interest
rates and credit quality requirements also will affect the cash
flow of real estate companies and their ability to meet capital needs. In addition, global climate change may have an
adverse effect on property and security values.

securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.

Real estate investment trusts (“REITs”) generally invest directly
in real estate (equity REITs), in mortgages secured by interests
in real estate (mortgage REITs) or in some combination of the
two (hybrid REITs). Investing in REITs exposes investors to the
risks of owning real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and
operated. Equity REITs may be affected by changes in the
value of the underlying property owned by the REIT, while
mortgage REITs may be affected by the quality of any credit
extended. Equity and mortgage REITs are also subject to
heavy cash flow dependency, defaults by borrowers, and selfliquidations. Operating REITs requires specialized management skills, and a portfolio that invests in REITs indirectly
bears REIT management and administration expenses along
with the direct expenses of the portfolio. Individual REITs may
own a limited number of properties and may concentrate in a
particular region or property type. Domestic REITs also must
satisfy specific Internal Revenue Code requirements to qualify
for the tax-free pass-through of net investment income and
net realized gains distributed to shareholders. Failure to meet
these requirements may have adverse consequences on the
Portfolio. In addition, even the larger REITs in the industry
tend to be small- to medium-sized companies in relation to
the equity markets as a whole. Moreover, shares of REITs may
trade less frequently and, therefore, are subject to more erratic price movements than securities of larger issuers.

Repurchase Agreements Risk: If the other party to a
re-purchase agreement defaults on its obligation under the
agreement, the Portfolio may suffer delays and incur costs
or lose money in exercising its rights under the agreement.
If the seller fails to re-purchase the security in either situation and the market value of the security declines, the
Portfolio may lose money.

Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.

Investment Adviser: FMG LLC

Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
Performance information will be available in the Prospectus
after the Portfolio has been in operation for one full calendar
year.
WHO MANAGES THE PORTFOLIO

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and Chief
Investment Officer of
FMG LLC

January 2019

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

January 2019
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Sub-Adviser: Goldman Sachs Asset Management, L.P.
(“Goldman Sachs” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Federico Gilly

Title

Date Began
Managing
the Portfolio

Managing Director of
Goldman Sachs, Co-Head
of Research, Portfolio
Management and Portfolio
Construction for the
Alternative Investment
Strategies team within
Goldman Sachs’
Quantitative Investment
Strategies platform

May 2019

Matthew
Schwab

Managing Director of
Goldman Sachs, Co-Head
of Research, Portfolio
Management and
Portfolio Construction for
the Alternative Investment
Strategies team within
Goldman Sachs’
Quantitative Investment
Strategies platform

January 2019

Oliver Bunn

Vice President of Goldman
Sachs and Portfolio
Manager in the Alternative
Investment Strategies
team within Goldman
Sachs’ Quantitative
Investment Strategies
platform

January 2019

401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible under applicable federal income tax regulations. Distributions
made by the Portfolio to such an account, and exchanges
and redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying
Contracts to recognize income or gain for federal income tax
purposes at the time of the distributions, exchanges or redemptions; the holders generally are taxed only on amounts
they withdraw from their Contract. See the prospectus for
your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term capital
appreciation.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Goldman Sachs Mid Cap Value Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.77%
0.25%
0.20%
1.22%

EQ/Goldman Sachs Mid Cap Value Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
–0.13%
1.09%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.09% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.
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Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$111

3 Years
$374

5 Years
$658

10 Years
$1,466

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 81% of the average
value of its portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus any borrowings for investment purposes, in equity
securities of mid-cap companies (or other financial instruments that derive their value from the securities of such
companies). For purposes of this Portfolio, mid-cap companies are those companies with public stock market capitalizations within the range of companies constituting the
Russell Midcap® Value Index at the time of investment. As of
December 31, 2019, the market capitalizations of the
companies in the Russell Midcap® Value Index ranged from
approximately $788.1 million to $44.9 billion. The size of
companies in the index changes with market conditions,
which can result in changes to the market capitalization
range of companies in the index. The Portfolio invests in
value opportunities, which the Sub-Adviser defines as
companies with identifiable competitive advantages whose
intrinsic values are not reflected in their stock prices. Although the Portfolio will invest primarily in publicly traded
U.S. securities, including real estate investment trusts
(“REITS”), it may invest up to 25% of its net assets in foreign
securities, including securities of issuers in countries with
emerging markets or economies and securities quoted in
foreign currencies.

The Sub-Adviser’s equity investment process involves:
(1) using multiple industry-specific valuation metrics to identify
real economic value and company potential in stocks,
screened by valuation, profitability and business characteristics; (2) conducting in-depth company research and assessing overall business quality; and (3) buying those securities
that a sector portfolio manager recommends, taking into account feedback from the rest of the portfolio management
team. The Sub-Adviser may decide to sell a position for various reasons, including valuation and price considerations,
readjustment of the Sub-Adviser’s outlook based on subsequent events, the Sub-Adviser’s ongoing assessment of the
quality and effectiveness of management, if new investment
ideas offer the potential for better risk/reward profiles than
existing holdings, or for risk management purposes. In addition, the Sub-Adviser may sell a position in order to meet
shareholder redemptions.
The Portfolio may invest in the aggregate up to 20% of its net
assets in companies with public stock market capitalizations
outside the range of companies constituting the Russell
Midcap® Value Index at the time of investment (i.e., large- and
small-cap companies) and in fixed income securities, such as
government, corporate and bank debt obligations. The Portfolio may engage in active and frequent trading of portfolio
securities in pursuing its principal investment strategies.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their value.
In general, these risks are greater for small-cap companies
than for mid-cap companies.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “value” style — to select
investments. A particular style may be out of favor or may not
produce the best results over short or longer time periods.
Value stocks are subject to the risks that, notwithstanding that
a stock is selling at a discount to its perceived true worth, the
stock’s intrinsic value may never be fully recognized or realized
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by the market, or its price may go down. In addition, there is
the risk that a stock judged to be undervalued may actually
have been appropriately priced at the time of investment.
Real Estate Investing Risk: Real estate-related investments may decline in value as a result of factors affecting
the overall real estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and
local economic developments and characterized by intense
competition and periodic overbuilding. Real estate income
and values also may be greatly affected by demographic
trends, such as population shifts or changing tastes and
values. Losses may occur from casualty or condemnation,
and government actions, such as tax law changes, zoning
law changes, regulatory limitations on rents, or environmental regulations, also may have a major impact on real
estate. The availability of mortgages and changes in interest
rates may also affect real estate values. Changing interest
rates and credit quality requirements also will affect the cash
flow of real estate companies and their ability to meet capital needs. In addition, global climate change may have an
adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly
in real estate (equity REITs), in mortgages secured by interests
in real estate (mortgage REITs) or in some combination of the
two (hybrid REITs). Investing in REITs exposes investors to the
risks of owning real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and
operated. Equity REITs may be affected by changes in the
value of the underlying property owned by the REIT, while
mortgage REITs may be affected by the quality of any credit
extended. Equity and mortgage REITs are also subject to
heavy cash flow dependency, defaults by borrowers, and selfliquidations. The risk of defaults is generally higher in the case
of mortgage pools that include subprime mortgages involving borrowers with blemished credit histories. The liquidity
and value of subprime mortgages and non-investment grade
mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could change
dramatically over time. Operating REITs requires specialized
management skills, and a portfolio that invests in REITs indirectly bears REIT management and administration expenses
along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties and may
concentrate in a particular region or property type. Domestic
REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net
investment income and net realized gains distributed to
shareholders. Failure to meet these requirements may have
adverse consequences on the Portfolio. In addition, even the
larger REITs in the industry tend to be small- to
medium-sized companies in relation to the equity markets as
a whole. Moreover, shares of REITs may trade less frequently
and, therefore, are subject to more erratic price movements
than securities of larger issuers.

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.
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Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than

investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding or
other taxes on foreign investments, impose restrictive
exchange control regulations, or nationalize or expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller, less
liquid and more volatile than those of more developed
foreign countries, and emerging market countries often
have less uniformity in accounting, auditing and financial
reporting requirements and less reliable clearance and
settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be
suspended. The likelihood of such suspensions may be
higher for securities of issuers in emerging market countries than in countries with more developed markets.

European Economic Risk: The economies of
European Union (“EU”) member countries and their
trading partners, as well as the broader global
economy, may be adversely affected by changes in the
euro’s exchange rate, changes in EU or governmental
regulations on trade, and the threat of default or an
actual default by an EU member country on its sovereign debt, which could negatively impact the Portfolio’s
investments and cause it to lose money. The
United Kingdom (“UK”) left the EU on January 31, 2020,
commonly referred to as “Brexit.” The effect on the
UK’s economy will likely depend on the nature of trade
relations with the EU following its exit, a matter that is
being negotiated. There is significant market uncertainty regarding Brexit’s ramifications, and the range
and potential implications of possible political, regulatory, economic, and market outcomes cannot be fully
known. The negative impact on not only the UK and
European economies but also the broader global
economy could be significant, potentially resulting in
increased volatility and illiquidity, which could adversely
affect the value of the Portfolio’s investments. Any further withdrawals from the EU could cause additional
market disruption globally.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a

significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
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grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.

average annual total returns for the past one-year and since
inception periods through December 31, 2019 compared to
the returns of a broad-based securities market index. Past performance is not an indication of future performance.

Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager, or
if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react
in the same way to economic, political or regulatory events.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

Calendar Year Annual Total Return — Class IB
30.78%

2019

Best quarter (% and time period)
14.23% (2019 1st Quarter)

Worst quarter (% and time period)
3.03% (2019 3rd Quarter)

Average Annual Total Returns
EQ/Goldman Sachs Mid Cap Value Portfolio –
Class IB Shares (Inception Date: October 22,
2018)
Russell Midcap® Value Index (reflects no
deduction for fees, expenses, or taxes)

One
Year

Since
Inception

30.78%

15.33%

27.06%

11.29%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and
Chief Investment
Officer of FMG
LLC

September 2018

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment
Officer of FMG
LLC

September 2018

Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year of
performance. The table below provides some indication of the
risks of investing in the Portfolio by showing how the Portfolio’s
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Sub-Adviser: Goldman Sachs Asset Management, L.P.
(“Goldman Sachs” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Sung Cho, CFA®

Managing
Director of
Goldman Sachs

September 2018

Adam Agress

Vice President of
Goldman Sachs

September 2018

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other investors eligible
under applicable federal income tax regulations.

TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible under applicable federal income tax regulations. Distributions
made by the Portfolio to such an account, and exchanges
and redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to recognize income or gain for federal income tax
purposes at the time of the distributions, exchanges or redemptions; the holders generally are taxed only on amounts
they withdraw from their Contract. See the prospectus for
your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
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EQ Advisors TrustSM
EQ/Goldman Sachs Moderate Growth Allocation Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long term capital
appreciation under normal market conditions, while focusing on the preservation of capital in distressed market
environments.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Goldman Sachs Moderate Growth Allocation
Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)

Class IB
Shares
0.80%
0.25%
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EQ/Goldman Sachs Moderate Growth Allocation
Portfolio
Other Expenses
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
0.15%
0.04%
1.24%
–0.04%
1.20%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.20% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$122

3 Years
$389

5 Years
$677

10 Years
$1,496

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 193% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Portfolio will seek to invest approximately
60% of its assets in equity investments and approximately
40% of its assets in fixed income investments. On a periodic
basis (typically monthly), the Sub-Adviser will rebalance the
Portfolio’s investments in response to changes in market
value or other factors to maintain these strategic allocations.
During periods before or after such rebalancing, the Portfolio may deviate from its strategic allocations.
The Portfolio’s equity allocation will be invested in the following equity asset categories: US Large Cap Equity, US Mid
Cap Equity, US Small Cap Equity, European Equity, United
Kingdom Equity and Japanese Equity. Under normal market
conditions, approximately half of the Portfolio’s equity
allocation will be invested in instruments that provide exposure to US Large Cap Equity, with the remainder being
allocated to the other equity asset categories in an approximate percentage range of 0%-20%, respectively. The
allocations among the equity categories may be changed
by the Sub-Adviser without notice or shareholder approval.
The Portfolio’s equity investments may include exchangetraded funds (“ETFs”), common and preferred stocks, options, rights, warrants, convertible securities and other
equity-related instruments, including, but not limited to,

derivatives as described below. The Sub-Adviser will periodically (typically monthly) rebalance the Portfolio’s allocations
among the equity asset categories to maintain the desired
exposure to each asset category. Securities may be issued
by issuers located in any developed country, and may be
denominated in any currency.
Substantially all of the Portfolio’s fixed-income allocation will
be invested primarily in instruments that provide exposure
to the U.S. Treasuries asset category, such as U.S. Treasuries
and U.S. Treasury futures contracts, with an intermediate
weighted average duration (generally, 7-10 years). The
Portfolio’s investments in fixed income securities may include floating or variable rate obligations, zero coupon
securities and pay-in-kind securities. The longer a security’s
duration, the more sensitive it will be to changes in interest
rates, which may increase the volatility of the security’s value
and may lead to losses.
The Sub-Adviser also will implement and monitor a volatility
management strategy for the Portfolio that seeks to reduce
the Portfolio’s overall volatility. Volatility is a statistical
measure of the magnitude of changes in the Portfolio’s returns. Higher volatility generally indicates higher risk and
often results in more frequent and sometimes significant
changes in the Portfolio’s returns. When the expected volatility of an equity asset category in which the Portfolio invests increases to a certain level as determined by the SubAdviser based on its volatility management strategy, the
Portfolio may reduce its overall equity exposure by investing
up to 100% of its target allocation, adjusted for the expected volatility of the asset category, in cash or cash
equivalents or an offsetting position. An offsetting position
may include closing existing long exchange-traded equity
futures contracts, selling short exchange-traded equity futures contracts, selling equity exposures that are derived
using ETFs or, in the case where physical securities are held,
selling physical securities or selling exchange-traded equity
index futures contracts. During such times, the Portfolio’s
overall exposure to equity investments may deviate significantly from its strategic allocation target and could be
substantially less than 60% of the Portfolio’s assets (and
could be 0%). In addition, over time the use of a volatility
management strategy could result in the Portfolio’s having
average exposure to equity investments that is lower than its
strategic allocation target. Although these actions are intended to reduce the overall risk of investing in the Portfolio, they may result in periods of underperformance,
including during periods when market values are increasing,
but market volatility is high. The Sub-Adviser may determine, in its sole discretion, not to implement the volatility
management strategy or to allocate the Portfolio’s assets in
a manner different than the strategic allocations described
above for various reasons including, but not limited to, if the
volatility management strategy would result in de minimis
trades or result in excess trading due to expected flows into
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or out of the Portfolio, or in connection with market events
and conditions and other circumstances as determined by
the Sub-Adviser. Volatility management techniques may
reduce potential losses and/or mitigate financial risks to insurance companies that provide certain benefits and
guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.
In pursuing its investment objective, the Portfolio may also
invest in derivatives for the efficient management of the
Portfolio (including to enhance returns), to implement the
volatility management strategy or for the hedging of certain
market risks. It is anticipated that the Portfolio’s derivative
instruments will consist of long and short positions on
exchange-traded equity and fixed income futures contracts
and options on futures contracts and indices as well as currency forwards. The Portfolio also may utilize other types of
derivatives, such as swaps, and may engage in short sales.
The Portfolio’s investments in derivatives may be deemed to
involve the use of leverage because the Portfolio is not required to invest the full market value of the contract upon
entering into the contract but participates in gains and
losses on the full contract price. The use of derivatives also
may be deemed to involve the use of leverage because the
heightened price sensitivity of some derivatives to market
changes may magnify the Portfolio’s gain or loss. It is not
generally expected, however, that the Portfolio will be
leveraged by borrowing money for investment purposes.
The Portfolio may also enter into certain types of repurchase
agreements. Under a repurchase agreement, the seller agrees
to repurchase a security at a mutually agreed-upon time and
price. In addition, the Portfolio may also invest in real estate
investment trusts (“REITs”).
From time to time or potentially for extended periods of
time in periods of continued market distress, the Portfolio
may maintain a considerable percentage of its total assets in
cash and cash equivalent instruments, including money
market funds, as margin or collateral for the Portfolio’s
obligations under derivative transactions, to implement the
volatility management strategy, and for other portfolio
management purposes. The larger the value of the Portfolio’s derivative positions, as opposed to positions held in
non-derivative instruments, the more the Portfolio will be
required to maintain cash and cash equivalents as margin or
collateral for such derivatives.
The Portfolio may engage in active and frequent trading of
portfolio securities in pursuing its principal investment
strategies.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other

government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Sub-Adviser from time
to time may employ various volatility management techniques or make short-term adjustments to the Portfolio’s
asset mix (such as by using ETFs or futures and options to
manage equity exposure) in managing the Portfolio. Although these actions are intended to reduce the overall risk
of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of
underperformance, particularly during periods when market
values are increasing but market volatility is high or when
the Portfolio has reduced its equity exposure but market
changes do not impact equity returns adversely to the extent predicted by the Sub-Adviser. The result of the Portfolio’s volatility management strategy will be subject to the
Sub-Adviser’s ability to correctly assess the degree of correlation between the performance of the relevant market index and the metrics used by the Sub-Adviser to measure
market volatility. Since the characteristics of many securities
change as markets change or time passes, the result of the
Portfolio’s volatility management strategy also will be subject to the Sub-Adviser’s ability to continually recalculate,
readjust, and execute volatility management techniques in
an efficient manner. In addition, market conditions change,
sometimes rapidly and unpredictably, and the Sub-Adviser
may be unable to execute the volatility management strategy in a timely manner or at all. The Sub-Adviser uses proprietary modeling tools to implement the Portfolio’s volatility
management strategy. If the proprietary modeling tools
prove to be flawed or for other reasons do not produce the
desired results, any decisions based on the modeling tools
may expose the Portfolio to additional risks and losses. The
use of modeling tools has inherent risks, and the success of
using a modeling tool depends, among other things, on the
accuracy and completeness of the tool’s development, implementation and maintenance; on the tool’s assumptions
and methodologies; and on the accuracy and reliability of
the inputs and output of the tool. The Sub-Adviser from
time to time may make changes to its proprietary modeling
tools that do not require shareholder notice. Moreover,
volatility management strategies may expose the Portfolio
to costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition,
it is not possible to manage volatility fully or perfectly. Futures contracts and other instruments used in connection
with the volatility management strategy are not necessarily
held by the Portfolio to hedge the value of the Portfolio’s
other investments and, as a result, these futures contracts
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and other instruments may decline in value at the same
time as the Portfolio’s other investments. Any one or more
of these factors may prevent the Portfolio from achieving
the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of
which may be sudden or substantial) or volatility for any
particular period that may be higher or lower. In addition,
the use of volatility management techniques may not protect against market declines and may limit the Portfolio’s
participation in market gains, even during periods when the
market is rising. Volatility management techniques, when
implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the
Portfolio. For example, if the Portfolio has reduced its overall
exposure to equities to avoid losses in certain market environments, the Portfolio may forgo some of the returns that
can be associated with periods of rising equity values. The
Portfolio’s performance may be lower than the performance
of similar funds where volatility management techniques are
not used.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than the
cost of investing in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to fluctuations in the market values of
the ETFs in which it invests. The Portfolio is also subject to the
risks associated with the securities or other investments in
which the ETFs invest, and the ability of the Portfolio to meet
its investment objective will directly depend on the ability of
the ETFs to meet their investment objectives. An index-based
ETF’s performance may not match that of the index it seeks
to track. An actively managed ETF’s performance will reflect
its adviser’s ability to make investment decisions that are
suited to achieving the ETF’s investment objective. It is also
possible that an active trading market for an ETF may not
develop or be maintained, in which case the liquidity and
value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent to which the investment performance and risks associated with the Portfolio
correlate to those of a particular ETF will depend upon the
extent to which the Portfolio’s assets are allocated from time
to time for investment in the ETF, which will vary.
Asset Allocation Risk: The Portfolio’s investment performance depends upon how its assets are allocated across various asset classes and how its assets are invested within those
asset classes. Some asset classes and investments may perform below expectations or the securities markets generally
over short and extended periods. The allocation strategies
used and the allocation and investment decisions made
could cause the Portfolio to lose value and may not produce
the desired results.

Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives
involves investment techniques and risk analyses different
from, and risks in some respects greater than, those associated with investing in more traditional investments, such as
stocks and bonds. Derivatives may be leveraged such that a
small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement in
a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the
amount it invested. Some derivatives can have the potential
for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in
sufficient amounts to achieve the desired level of exposure, or
to terminate or offset existing arrangements, which may result
in a loss or may be costly to the Portfolio. Some derivatives
are more sensitive to market price fluctuations and to interest
rate changes than other investments. Derivatives may not
behave as anticipated by the Portfolio, and derivatives strategies that are successful under certain market conditions may
be less successful or unsuccessful under other market conditions. The Portfolio also may be exposed to losses if the
counterparty in the transaction is unable or unwilling to fulfill
its contractual obligation. In certain cases, the Portfolio may
be hindered or delayed in exercising remedies against or
closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of market turmoil. Changing regulation may make derivatives more
costly, limit their availability, impact the Portfolio’s ability to
maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
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Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile
and all other risks will tend to be compounded. Investments
that create leverage can result in losses to the Portfolio that
exceed the amount originally invested and may accelerate the
rate of losses (some of which may be sudden or substantial).
For certain investments that create leverage, relatively small
market fluctuations can result in large changes in the value of
such investments. There can be no assurance that the Portfolio’s use of any leverage will be successful.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a
similar economic effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a
short position if the price of the asset sold short increases
between the date of the short position sale and the date on
which an offsetting position is purchased. Short positions
may be considered speculative transactions and involve
special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s
ability to accurately anticipate the future value of a security
or instrument, potentially higher transaction costs, and imperfect correlation between the actual and desired level of
exposure. Because the Portfolio’s potential loss on a short
position arises from increases in the value of the asset sold
short, the extent of such loss, like the price of the asset sold
short, is theoretically unlimited. By investing the proceeds
received from selling securities short, the Portfolio could be
deemed to be employing a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it
increases the Portfolio’s exposure to the market and may
increase losses and the volatility of returns.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management
purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash
and cash equivalent positions could negatively affect the
Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional risks,
such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty
may be unable or unwilling to honor its obligations.
Convertible Securities Risk: A convertible security is a form
of hybrid security; that is, a security with both debt and equity
characteristics. The value of a convertible security fluctuates in

relation to changes in interest rates and the credit quality of
the issuer and also fluctuates in relation to changes in the
price of the underlying common stock. A convertible security
may be subject to redemption at the option of the issuer at a
price established in the convertible security’s governing
instrument, which may be less than the current market price
of the security. If a convertible security held by the Portfolio is
called for redemption, the Portfolio will be required to permit
the issuer to redeem the security, convert it into underlying
common stock or sell it to a third party. Convertible securities
are subject to equity risk, interest rate risk, and credit risk and
are often lower-quality securities. Lower quality may lead to
greater volatility in the price of a security and may negatively
affect a security’s liquidity. Since it derives a portion of its
value from the common stock into which it may be converted, a convertible security is also subject to the same types
of market and issuer-specific risks that apply to the underlying
common stock.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.
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Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
European Economic Risk: The economies of European Union (“EU”) member countries and their trading
partners, as well as the broader global economy, may
be adversely affected by changes in the euro’s exchange
rate, changes in EU or governmental regulations on
trade, and the threat of default or an actual default by
an EU member country on its sovereign debt, which
could negatively impact the Portfolio’s investments and
cause it to lose money. The United Kingdom (“UK”) left
the EU on January 31, 2020, commonly referred to as
“Brexit.” The effect on the UK’s economy will likely depend on the nature of trade relations with the EU
following its exit, a matter that is being negotiated. There
is significant market uncertainty regarding Brexit’s ramifications, and the range and potential implications of
possible political, regulatory, economic, and market
outcomes cannot be fully known. The negative impact
on not only the UK and European economies but also
the broader global economy could be significant,
potentially resulting in increased volatility and illiquidity,
which could adversely affect the value of the Portfolio’s
investments. Any further withdrawals from the EU could
cause additional market disruption globally.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions
in that particular country or region will have a significant
impact on the Portfolio’s investment performance and
that the Portfolio’s performance will be more volatile
than the performance of more geographically diversified
funds.
Futures Contract Risk: The primary risks associated with the
use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by
the Portfolio and the price of the futures contract; (b) liquidity
risks, including the possible absence of a liquid secondary
market for a futures contract and the resulting inability to
close a futures contract when desired; (c) losses (potentially
unlimited) caused by unanticipated market movements;
(d) an investment manager’s inability to predict correctly the

direction of securities prices, interest rates, currency exchange
rates and other economic factors; (e) the possibility that a
counterparty, clearing member or clearinghouse will default
in the performance of its obligations; (f) if the Portfolio has
insufficient cash, it may have to sell securities from its portfolio
to meet daily variation margin requirements, and the Portfolio
may have to sell securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated
with investments in futures contracts may be significant, which
could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the underlying investments to which they provide exposure. In addition,
futures contracts may subject the Portfolio to leveraging risk.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
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value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,

may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Preferred Stock Risk: Preferred stock is subject to many of
the risks associated with debt securities, including interest
rate risk. Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred
shareholders may have certain rights if dividends are not
paid but generally have no legal recourse against the issuer.
Shareholders may suffer a loss of value if dividends are not
paid. In certain situations an issuer may call or redeem its
preferred stock or convert it to common stock. The market
prices of preferred stocks are generally more sensitive to
actual or perceived changes in the issuer’s financial condition or prospects than are the prices of debt securities.
Real Estate Investing Risk: Real estate-related investments may decline in value as a result of factors affecting
the overall real estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and
local economic developments and characterized by intense
competition and periodic overbuilding. Real estate income
and values also may be greatly affected by demographic
trends, such as population shifts or changing tastes and
values. Losses may occur from casualty or condemnation
and government actions, such as tax law changes, zoning
law changes, regulatory limitations on rents, or environmental regulations, also may have a major impact on real
estate. The availability of mortgages and changes in interest
rates may also affect real estate values. Changing interest
rates and credit quality requirements also will affect the cash
flow of real estate companies and their ability to meet capital needs. In addition, global climate change may have an
adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly
in real estate (equity REITs), in mortgages secured by interests
in real estate (mortgage REITs) or in some combination of the
two (hybrid REITs). Investing in REITs exposes investors to the
risks of owning real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and
operated. Equity REITs may be affected by changes in the
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value of the underlying property owned by the REIT, while
mortgage REITs may be affected by the quality of any credit
extended. Equity and mortgage REITs are also subject to
heavy cash flow dependency, defaults by borrowers, and selfliquidations. Operating REITs requires specialized management skills, and a portfolio that invests in REITs indirectly
bears REIT management and administration expenses along
with the direct expenses of the portfolio. Individual REITs may
own a limited number of properties and may concentrate in a
particular region or property type. Domestic REITs also must
satisfy specific Internal Revenue Code requirements to qualify
for the tax-free pass-through of net investment income and
net realized gains distributed to shareholders. Failure to meet
these requirements may have adverse consequences on the
Portfolio. In addition, even the larger REITs in the industry
tend to be small- to medium-sized companies in relation to
the equity markets as a whole. Moreover, shares of REITs may
trade less frequently and, therefore, are subject to more erratic price movements than securities of larger issuers.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Zero Coupon and Pay-in-Kind Securities Risk: A zero
coupon or pay-in-kind security pays no interest in cash to its
holder during its life. Accordingly, zero coupon securities
usually trade at a deep discount from their face or par value
and, together with pay-in-kind securities, will be subject to
greater fluctuations in market value in response to changing
interest rates than debt obligations of comparable maturities that make current distribution of interest in cash.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one-year and since inception periods through December 31, 2019 compared to the returns of a broad-based
securities market index. The additional broad-based securities market index and the hypothetical composite index
show how the Portfolio’s performance compared with the
returns of other asset classes in which the Portfolio may invest. Past performance is not an indication of future
performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Repurchase Agreements Risk: If the other party to a repurchase agreement defaults on its obligation under the
agreement, the Portfolio may suffer delays and incur costs
or lose money in exercising its rights under the agreement.
If the seller fails to repurchase the security in either situation
and the market value of the security declines, the Portfolio
may lose money.
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Calendar Year Annual Total Returns — Class IB
17.57%
10.39%
5.93%

2016

2017

-5.05%
2018

2019

Best quarter (% and time period)

Worst quarter (% and time period)

7.44% (2019 1st Quarter)

–7.26% (2018 4th Quarter)

Average Annual Total Returns
EQ/Goldman Sachs Moderate Growth
Allocation Portfolio – Class IB Shares
(Inception Date: May 1, 2015)
60% MSCI World 100% Hedged to USD
Index/40% Bloomberg Barclays U.S. 7-10
Year Treasury Bond Index (new) (reflects no
deduction for fees, expenses, or taxes)
S&P 500 Index (reflects no deduction for fees,
expenses, or taxes)
Bloomberg Barclays U.S. Intermediate
Government Bond Index (reflects no
deduction for fees, expenses, or taxes)

One
Year

Since
Inception

17.57%

5.22%

20.40%

6.76%

31.49%

12.11%

5.20%

1.88%

Name

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, Executive Vice
CFP®, CLU, ChFC
President and Chief
Investment Officer of
FMG LLC

May 2015

Alwi Chan, CFA®

May 2015

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Federico Gilly

Title

Managing Director of
Goldman Sachs, CoHead of Research,
Portfolio Management
and Portfolio
Construction for the
Alternative Investment
Strategies team within
Goldman Sachs’
Quantitative
Investment Strategies
platform

May 2019

Matthew Schwab

Managing Director of
Goldman Sachs, CoHead of Research
Portfolio Management
and Portfolio
Construction for the
Alternative Investment
Strategies team within
Goldman Sachs’
Quantitative
Investment Strategies
platform

April 2018

Oliver Bunn

Vice President of
Goldman Sachs and
Portfolio Manager in
the Alternative
Investment Strategies
team within Goldman
Sachs’ Quantitative
Investment Strategies
platform

April 2018

AXA Equitable Funds Management Group, LLC (“FMG LLC” or
the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for
overseeing Sub-Advisers and recommending their hiring,
termination and replacement to the Board of Trustees.

Sub-Adviser: Goldman Sachs Asset Management, L.P.
(“Goldman Sachs” or the “Sub-Adviser”)

Date Began
Managing
the Portfolio

Title

Date Began
Managing
the Portfolio

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under
applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or
other offering document) for your Contract may contain
additional information about these payments. Ask your financial adviser or visit your financial intermediary’s website
for more information.
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EQ Advisors TrustSM
EQ/Growth Strategy Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term capital appreciation and current income, with a greater emphasis on capital
appreciation.

EQ/Growth Strategy Portfolio
Acquired Fund Fees and Expenses
(Underlying Portfolios)
Total Annual Portfolio Operating Expenses

FEES AND EXPENSES OF THE PORTFOLIO

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.09%
0.25%
0.13%

Class IB
Shares

0.53%
1.00%

0.53%
1.00%

* Management Fee has been restated to reflect the current fee.

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

EQ/Growth Strategy Portfolio
Management Fee*
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

Class IA
Shares

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example
does not reflect any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such
fees and expenses were reflected, the total expenses would
be higher. Although your actual costs may be higher or
lower, based on these assumptions, whether you redeem or
hold your shares, your costs would be:

Class IB
Shares
0.09%
0.25%
0.13%

Class IA Shares
Class IB Shares
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1 Year
$102
$102

3 Years
$318
$318

5 Years
$552
$552

10 Years
$1,225
$1,225

PORTFOLIO TURNOVER
The Portfolio will not incur transaction costs, such as
commissions, when it buys and sells shares of the Underlying Portfolios (or “turns over” its portfolio), but it could incur transaction costs if it were to buy and sell other types of
securities directly. If the Portfolio were to buy and sell other
types of securities directly, a higher portfolio turnover rate
could indicate higher transaction costs. Such costs, if incurred, would not be reflected in annual fund operating
expenses or in the Example, and would affect the Portfolio’s
performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 11% of the average value of
the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio pursues its
investment objective by investing in other mutual funds
(“Underlying Portfolios”) managed by AXA Equitable Funds
Management Group, LLC (“FMG LLC” or “Adviser”) and subadvised by one or more investment sub-advisers (“SubAdviser”). The Portfolio invests approximately 70% of its
assets in equity investments and approximately 30% of its
assets in fixed income investments through investments in
Underlying Portfolios.
The equity asset class may include securities of small-, midand large-capitalization companies and exchange-traded
funds. The fixed income asset class may include investment
grade securities, below investment grade securities (also
known as high yield or “junk” bonds), mortgage-backed
securities and government securities. These securities may
include securities with maturities that range from short to
longer term. The asset classes may include securities of foreign issuers in addition to securities of domestic issuers. Actual allocations among asset classes can deviate from the
amounts shown above by up to 15% of the Portfolio’s assets.
The Portfolio may invest in Underlying Portfolios that tactically
manage equity exposure. The Portfolio may invest in Underlying Portfolios that employ derivatives (including futures
contracts) for a variety of purposes, including to reduce risk,
to seek enhanced returns from certain asset classes and to
leverage exposure to certain asset classes. When market
volatility is increasing above specific thresholds, such Underlying Portfolios may reduce their equity exposure. During
such times, the Portfolio’s exposure to equity securities may
be significantly less than if it invested in a traditional equity
portfolio and the Portfolio may deviate significantly from its
asset allocation targets. Although the Portfolio’s investment in
Underlying Portfolios that tactically manage equity exposure
is intended to reduce the Portfolio’s overall risk, it may result
in periods of underperformance. Volatility management
techniques may reduce potential losses and/or mitigate
financial risks to insurance companies that provide certain
benefits and guarantees available under the Contracts and
offer the Portfolio as an investment option in their products.

The Adviser may change the asset allocation targets and the
particular Underlying Portfolios in which the Portfolio invests. The Adviser may sell the Portfolio’s holdings for a
variety of reasons, including to invest in an Underlying Portfolio believed to offer superior investment opportunities.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The Portfolio is also subject to the risks associated with the
Underlying Portfolios’ investments; please see the
“Information Regarding the Underlying Portfolios” section of
the Portfolio’s Prospectus, and the Prospectuses and
Statements of Additional Information for the Underlying
Portfolios for additional information about these risks.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order. In this section, the
term “Portfolio” may include the Portfolio, an Underlying
Portfolio, or both.
• Equity Risk — In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate, in response to changes in a company’s financial
condition as well as general market, economic and political conditions and other factors.
• Interest Rate Risk — Changes in interest rates may affect
the yield, liquidity and value of investments in income
producing or debt securities. Changes in interest rates
also may affect the value of other securities. When interest rates rise, the value of the Portfolio’s debt securities
generally declines. Conversely, when interest rates decline, the value of the Portfolio’s debt securities generally
rises. Typically, the longer the maturity or duration of a
debt security, the greater the effect a change in interest
rates could have on the security’s price. Thus, the sensitivity of the Portfolio’s debt securities to interest rate risk
will increase with any increase in the duration of those
securities. A significant or rapid rise in interest rates could
result in losses to the Portfolio.
• Credit Risk — The Portfolio is subject to the risk that the
issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest
or principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value.
The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater
volatility in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security
can deteriorate suddenly and rapidly.
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• Volatility Management Risk — The Portfolio may invest
from time to time in Underlying Portfolios managed by the
Adviser that may employ various volatility management
techniques or make short-term adjustments to their asset
mix (such as by using futures and options to manage
equity exposure). Although these actions are intended to
reduce the overall risk of investing in an Underlying Portfolio, they may not work as intended and may result in losses
by an Underlying Portfolio, and in turn, the Portfolio, or
periods of underperformance, particularly during periods
when market values are increasing but market volatility is
high or when an Underlying Portfolio has reduced its
equity exposure but market changes do not impact equity
returns adversely to the extent predicted by the Adviser.
The result of any volatility management strategy will be
subject to the Adviser’s ability to correctly assess the degree of correlation between the performance of the relevant market index and the metrics used by the Adviser to
measure market volatility. Since the characteristics of many
securities change as markets change or time passes, the
result of any volatility management strategy also will be
subject to the Adviser’s ability to continually recalculate,
readjust, and execute volatility management techniques in
an efficient manner. In addition, market conditions change,
sometimes rapidly and unpredictably, and the Adviser may
be unable to execute the volatility management strategy in
a timely manner or at all. The Adviser to the Underlying
Portfolios uses proprietary modeling tools to implement
the volatility management strategy. If the proprietary
modeling tools prove to be flawed or for other reasons do
not produce the desired results, any decisions based on
the modeling tools may expose an Underlying Portfolio,
and in turn, the Portfolio, to additional risks and losses. The
use of modeling tools has inherent risks, and the success of
using a modeling tool depends, among other things, on
the accuracy and completeness of the tool’s development,
implementation and maintenance; on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary
modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose an
Underlying Portfolio, and in turn, the Portfolio, to costs,
such as increased portfolio transaction costs, which could
cause or increase losses or reduce gains. In addition, it is
not possible to manage volatility fully or perfectly. Futures
contracts and other instruments used in connection with
the volatility management strategy are not necessarily held
by an Underlying Portfolio to hedge the value of the
Underlying Portfolio’s other investments and, as a result,
these futures contracts and other instruments may decline
in value at the same time as the Underlying Portfolio’s
other investments. Any one or more of these factors may
prevent an Underlying Portfolio from achieving the intended volatility management or could cause an Underlying Portfolio, and in turn, the Portfolio, to underperform

or experience losses (some of which may be sudden or
substantial) or volatility for any particular period that may
be higher or lower. In addition, the use of volatility
management techniques may not protect against market
declines and may limit an Underlying Portfolio’s, and thus
the Portfolio’s, participation in market gains, even during
periods when the market is rising. Volatility management
techniques, when implemented effectively to reduce the
overall risk of investing in an Underlying Portfolio, may result in underperformance by an Underlying Portfolio. For
example, if an Underlying Portfolio has reduced its overall
exposure to equities to avoid losses in certain market environments, the Underlying Portfolio may forgo some of the
returns that can be associated with periods of rising equity
values. An Underlying Portfolio’s performance, and therefore the Portfolio’s performance, may be lower than similar
funds where volatility management techniques are not
used.
• Risks Related to Investments in Underlying Portfolios —
The Portfolio’s shareholders will indirectly bear fees and
expenses paid by the Underlying Portfolios in which it
invests, in addition to the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore,
may be higher than the cost of investing in a mutual fund
that invests directly in individual stocks and bonds. The
Portfolio’s performance depends upon a favorable
allocation by the Adviser among the Underlying Portfolios, as well as the ability of the Underlying Portfolios to
generate favorable performance. The Underlying Portfolios’ investment programs may not be complementary,
which could adversely affect the Portfolio’s performance.
The Portfolio’s net asset value is subject to fluctuations in
the net asset values of the Underlying Portfolios in which
it invests. The Portfolio is also subject to the risks associated with the securities or other investments in which
the Underlying Portfolios invest, and the ability of the
Portfolio to meet its investment objective will directly
depend on the ability of the Underlying Portfolios to meet
their objectives. The Portfolio and the Underlying Portfolios are subject to certain general investment risks, including market risk, asset class risk, issuer-specific risk,
investment style risk and portfolio management risk. In
addition, to the extent a Portfolio invests in Underlying
Portfolios that invest in equity securities, fixed income
securities and/or foreign securities, the Portfolio is subject
to the risks associated with investing in such securities.
The extent to which the investment performance and risks
associated with the Portfolio correlate to those of a
particular Underlying Portfolio will depend upon the extent to which the Portfolio’s assets are allocated from
time to time for investment in the Underlying Portfolio,
which will vary.
• Affiliated Portfolio Risk — The Adviser is subject to conflicts of interest in allocating the Portfolio’s assets among
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the various Underlying Portfolios because the revenue it
receives from some of the Underlying Portfolios is higher
than the revenue it receives from other Underlying
Portfolios and because the Adviser is also responsible for
managing, administering, and with respect to certain
Underlying Portfolios, its affiliates are responsible for subadvising, the Underlying Portfolios. The Portfolio invests in
affiliated Underlying Portfolios; unaffiliated Underlying
Portfolios generally are not considered for investment.
• Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated
across various asset classes and how its assets are invested within those asset classes. Some asset classes and
investments may perform below expectations or the
securities markets generally over short and extended
periods. The allocation strategies used and the allocation
and investment decisions made could cause the Portfolio
to lose value and may not produce the desired results.
• Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value.
Investing in derivatives involves investment techniques
and risk analyses different from, and risks in some respects greater than, those associated with investing in
more traditional investments, such as stocks and bonds.
Derivatives may be leveraged such that a small investment can have a significant impact on the Portfolio’s
exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and
substantial loss, and the Portfolio could lose more than
the amount it invested. Some derivatives can have the
potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in sufficient amounts to achieve the
desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and to interest rate
changes than other investments. Derivatives may not
behave as anticipated by the Portfolio, and derivatives
strategies that are successful under certain market conditions may be less successful or unsuccessful under other
market conditions. The Portfolio also may be exposed to
losses if the counterparty in the transaction is unable or
unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly,

limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
• ETFs Risk — The Portfolio’s shareholders will indirectly
bear fees and expenses paid by the ETFs in which it invests, in addition to the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore,
may be higher than the cost of investing in a mutual fund
that invests directly in individual stocks and bonds. In
addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it
invests. The Portfolio is also subject to the risks associated
with the securities or other investments in which the ETFs
invest, and the ability of the Portfolio to meet its investment objective will directly depend on the ability of the
ETFs to meet their investment objectives. An index-based
ETF’s performance may not match that of the index it
seeks to track. An actively managed ETF’s performance
will reflect its adviser’s ability to make investment decisions that are suited to achieving the ETF’s investment
objective. It is also possible that an active trading market
for an ETF may not develop or be maintained, in which
case the liquidity and value of the Portfolio’s investment
in the ETF could be substantially and adversely affected.
The extent to which the investment performance and risks
associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
• Foreign Securities Risk — Investments in foreign securities
involve risks in addition to those associated with investments in U.S. securities. Foreign markets may be less liquid,
more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more
time to clear and settle trades involving foreign securities,
which could negatively impact the Portfolio’s investments
and cause it to lose money. Security values also may be
negatively affected by changes in the exchange rates between the U.S. dollar and foreign currencies. Differences
between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as
trade barriers and other protectionist trade policies
(including those of the U.S.), governmental instability, or
other political or economic actions, also may adversely
impact security values. World markets, or those in a
particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in
which it conducts significant operations.
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• Futures Contract Risk — The primary risks associated with
the use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by the Portfolio and the price of the futures
contract; (b) liquidity risks, including the possible absence
of a liquid secondary market for a futures contract and the
resulting inability to close a futures contract when desired;
(c) losses (potentially unlimited) caused by unanticipated
market movements; (d) an investment manager’s inability
to predict correctly the direction of securities prices, interest
rates, currency exchange rates and other economic factors;
(e) the possibility that a counterparty, clearing member or
clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it may have to
sell securities from its portfolio to meet daily variation
margin requirements, and the Portfolio may have to sell
securities at a time when it may be disadvantageous to do
so; and (g) transaction costs associated with investments in
futures contracts may be significant, which could cause or
increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts
may subject the Portfolio to leveraging risk.
• Investment Grade Securities Risk — Securities rated in the
lower investment grade rating categories (e.g., BBB or
Baa) are considered investment grade securities, but are
somewhat riskier than higher rated obligations because
they are regarded as having only an adequate capacity to
pay principal and interest, are considered to lack outstanding investment characteristics, and may possess certain speculative characteristics.
• Large-Cap Company Risk — Larger more established
companies may be unable to respond quickly to new
competitive challenges such as changes in technology
and consumer tastes, which may lead to a decline in their
market price. Many larger companies also may not be
able to attain the high growth rate of successful smaller
companies, especially during extended periods of economic expansion.
• Market Risk — The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic
dysfunction within some nations that are major players on
the world stage, may lead to instability in world economies and markets, may lead to increased market volatility,
and may have adverse long-term effects. Events such as
natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in the

markets and may adversely affect the performance of the
global economy. In addition, markets and marketparticipants are increasingly reliant on information data
systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized
use or access, and similar circumstances may impair the
performance of these systems and may have an adverse
impact upon a single issuer, a group of issuers, or the
market at-large.
• Mid-Cap and Small-Cap Company Risk — Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more
limited, their earnings and revenues less predictable (and
some companies may be experiencing significant losses),
and their share prices more volatile than those of larger,
more established companies, all of which can negatively
affect their value. In general, these risks are greater for
small-cap companies than for mid-cap companies.
• Mortgage-Related and Other Asset-Backed Securities
Risk — Declines in the credit quality of and defaults by
the issuers of mortgage-related and other asset-backed
securities or instability in the markets for such securities
may decrease the value of such securities, which could
result in losses to the Portfolio, and may reduce the
liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and
price. In addition, borrowers may default on the obligations that underlie mortgage-related and other assetbacked securities. The risk of defaults by borrowers
generally is greater during times of rising interest rates
and/or unemployment rates. The impairment (or loss) of
the value of collateral or other assets underlying
mortgage-related and other asset-backed securities will
result in a reduction in the value of the securities. Certain
collateral may be difficult to locate in the event of default,
or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments due on such
collateral. Asset-backed securities may not have the
benefit of a security interest in collateral comparable to
that of mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other assetbacked securities may include securities backed by pools
of loans made to “subprime” borrowers or borrowers with
blemished credit histories. The risk of defaults by borrowers is generally higher in the case of asset or mortgage pools that include subprime assets or mortgages,
and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that
are not guaranteed by Ginnie Mae, Fannie Mae, and
Freddie Mac could change dramatically over time. Furthermore, mortgage-related and other asset-backed
securities typically provide the issuer with the right to
prepay the security prior to maturity. During periods of
rising interest rates, the rate of prepayments tends to
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decrease because borrowers are less likely to prepay debt
(such as mortgage debt or automobile loans). Slower
than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and
this may “lock in” a below market interest rate and increase the security’s duration and interest rate sensitivity,
which may increase the volatility of the security’s value
and may lead to losses. During periods of falling interest
rates, the rate of prepayments tends to increase because
borrowers are more likely to pay off debt and refinance at
the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related
and other asset-backed securities and may result in the
Portfolio’s having to reinvest the proceeds of the
prepayments at lower interest rates, thereby reducing the
Portfolio’s income.
• Non-Investment Grade Securities Risk — Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service,
Inc. (or, if unrated, determined by the investment
manager to be of comparable quality) are speculative in
nature and are subject to additional risk factors such as
increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates.
Non-investment grade bonds, sometimes referred to as
“junk bonds,” are usually issued by companies without
long track records of sales and earnings, or by those
companies with questionable credit strength. The creditworthiness of issuers of non-investment grade debt
securities may be more complex to analyze than that of
issuers of investment grade debt securities, and reliance
on credit ratings may present additional risks.
• Portfolio Management Risk — The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses
to the Portfolio. In addition, many processes used in Portfolio management, including security selection, rely, in
whole or in part, on the use of various technologies. The
Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other
tools, resources, information and data used, or the analyses employed or relied on, by an investment manager, or
if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise
do not work as intended. There can be no assurance that
the use of these technologies will result in effective
investment decisions for the Portfolio.

• Prepayment Risk and Extension Risk — Prepayment risk is
the risk that the issuer of a security held by the Portfolio
may pay off principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio
may have to reinvest the proceeds in an investment offering a lower yield, may not benefit from any increase in
value that might otherwise result from declining interest
rates and may lose any premium it paid to acquire the
security. Extension risk is the risk that the issuer of a security
held by the Portfolio may pay off principal more slowly
than originally anticipated. This may occur when interest
rates rise. The Portfolio may be prevented from reinvesting
the proceeds it would have received at a given time in an
investment offering a higher yield.
• Redemption Risk — The Portfolio may experience periods
of heavy redemptions that could cause the Portfolio to
sell assets at inopportune times or at a loss or depressed
value. Redemption risk is heightened during periods of
declining or illiquid markets. Heavy redemptions could
hurt the Portfolio’s performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed income securities on a large
scale, which may increase redemptions from mutual
funds that hold large amounts of fixed income securities.
The market-making capacity of dealers has been reduced
in recent years, in part as a result of structural changes,
such as fewer proprietary trading desks at broker-dealers
and increased regulatory capital requirements. In addition, significant securities market disruptions related to
outbreaks of the coronavirus disease (COVID-19) have
led to dislocation in the market for a variety of fixed income securities (including, without limitation, commercial
paper, corporate debt securities, certificates of deposit,
asset-backed debt securities and municipal obligations),
which has decreased liquidity and sharply reduced returns. Increased redemptions from mutual funds that hold
large amounts of fixed income securities, coupled with a
reduction in the ability or willingness of dealers and other
institutional investors to buy or hold fixed income securities, may result in decreased liquidity and increased
volatility in the fixed income markets.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years through December 31, 2019
compared to the returns of a broad-based securities market
index. The additional broad-based securities market index
and the hypothetical composite index show how the Portfolio’s performance compared with the returns of other asset
classes in which the Portfolio may invest. Past performance
is not an indication of future performance.
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The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
20.24%

11.67%

20.21%
13.74%

11.17%
8.13%
5.63%

-1.01%
-4.38%

-6.07%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
9.45% (2019 1st Quarter)

Worst quarter (% and time period)
–12.54% (2011 3rd Quarter)

Average Annual Total Returns
EQ/Growth Strategy Portfolio —
Class IA Shares
EQ/Growth Strategy Portfolio —
Class IB Shares
EQ/Growth Strategy Index (reflects no
deduction for fees, expenses, or
taxes)
S&P 500® Index (reflects no deduction
for fees, expenses, or taxes)
Bloomberg Barclays U.S. Intermediate
Government Bond Index (reflects no
deduction for fees, expenses, or
taxes)

One
Year

Five
Years

Ten
Years

20.23%

6.58%

7.61%

20.21%

6.57%

7.56%

20.79%

7.48%

9.04%

31.49%

11.70%

13.56%

5.20%

1.99%

2.38%

Investment Adviser: FMG LLC
Portfolio Managers:

Title

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
investors eligible under applicable federal tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

WHO MANAGES THE PORTFOLIO

Name

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski,
CFP®, CLU, ChFC

Executive Vice President April 2009
and Chief Investment
Officer of FMG LLC

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

May 2011

Xavier Poutas, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2011

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/Intermediate Government Bond Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve a total return before expenses that approximates the total return performance of the Bloomberg Barclays U.S. Intermediate
Government Bond Index (“Intermediate Government Bond
Index”), including reinvestment of dividends, at a risk level
consistent with that of the Intermediate Government Bond
Index.

EQ/Intermediate Government Bond
Portfolio
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year and that the Portfolio’s operating
expenses remain the same. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.31%

Class IB
Shares
0.25%
0.11%
0.01%
0.68%

Example

FEES AND EXPENSES OF THE PORTFOLIO

EQ/Intermediate Government Bond
Portfolio
Management Fee

Class IA
Shares
0.25%
0.11%
0.01%
0.68%

Class IA Shares
Class IB Shares

Class IB
Shares
0.31%

EQIGB 1

1 Year

3 Years

5 Years

10 Years

$69
$69

$218
$218

$379
$379

$847
$847

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 59% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio normally
invests at least 80% of its net assets, plus borrowings for
investment purposes, in debt securities that are included in
the Intermediate Government Bond Index, or other financial instruments that derive their value from those securities. The Intermediate Government Bond Index is an
unmanaged index that measures the performance of
securities consisting of all U.S. Treasury and agency securities with remaining maturities of from one to ten years
and issue amounts of at least $250 million outstanding,
which may include zero-coupon securities. The Adviser
may also invest up to 20% of the Portfolio’s assets in
exchange-traded funds (“ETFs”) that invest in securities included in the Intermediate Government Bond Index. The
Sub-Adviser may also purchase or sell futures contracts on
fixed-income securities in lieu of investment directly in
fixed-income securities themselves.
The Portfolio may not track the performance of the Intermediate Government Bond Index due to differences in individual securities holdings, expenses and transaction costs,
the size and frequency of cash flow into and out of the
Portfolio, and differences between how and when the
Portfolio and the Intermediate Government Bond Index are
valued.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio employs an index
strategy and generally will not modify its index strategy to
respond to changes in market trends or the economy,
which means that the Portfolio may be particularly susceptible to a general decline in the market segment relating to

the relevant index. In addition, although the index strategy
attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore,
there can be no assurance that the performance of the index strategy will match that of the relevant index.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
Interest Rate Risk: Changes in interest rates may affect the
yield, liquidity and value of investments in income producing
or debt securities. Changes in interest rates also may affect
the value of other securities. When interest rates rise, the
value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the Portfolio’s debt securities generally rises. Typically, the longer the
maturity or duration of a debt security, the greater the effect
a change in interest rates could have on the security’s price.
Thus, the sensitivity of the Portfolio’s debt securities to interest
rate risk will increase with any increase in the duration of
those securities. A significant or rapid rise in interest rates
could result in losses to the Portfolio.
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Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses

if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Zero Coupon and Pay-in-Kind Securities Risk: A zero
coupon or pay-in-kind security pays no interest in cash to its
holder during its life. Accordingly, zero coupon securities
usually trade at a deep discount from their face or par value
and, together with pay-in kind securities, will be subject to
greater fluctuations in market value in response to changing
interest rates than debt obligations of comparable maturities that make current distribution of interest in cash.
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Risk/Return Bar Chart and Table

WHO MANAGES THE PORTFOLIO

The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broadbased securities market index (and any additional
comparative index) shown in the right hand column below is
the return of the index for the last 10 years or, if shorter,
since the inception of the share class with the longest history. Past performance is not an indication of future
performance. Prior to February 15, 2011, the Portfolio had a
different investment objective and investment strategy.

Investment Adviser: FMG LLC

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
5.30%
4.19%

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive Vice President June 2011
and Chief Investment
Officer of FMG LLC

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment
Officer of FMG LLC

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name
1.59%
0.43% 0.39% 0.42%

Worst quarter (% and time period)
–1.82% (2016 4th Quarter)

Average Annual Total Returns

EQ/Intermediate Government Bond
Portfolio – Class IA Shares
EQ/Intermediate Government Bond
Portfolio – Class IB Shares
Bloomberg Barclays U.S.
Intermediate Government Bond
Index (reflects no deduction for
fees, expenses, or taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

4.18%

1.24%

1.70%

4.11%

1.22%

1.64%

5.20%

1.99%

2.38%

Title

Date Began
Managing
the Portfolio

Michael Brunell, CFA®

Vice
President of
SSGA FM

Michael Przygoda,
CFA®

Vice President May 2016
of SSGA FM

Orhan Imer, CFA®,
Ph.D.

Vice President September 2017
of SSGA FM

0.82%

-1.72%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
3.05% (2011 3rd Quarter)

June 2011

Sub-Adviser: SSGA Funds Management, Inc. (“SSGA
FM” or the “Sub-Adviser”)

4.11%

1.02%

Date Began
Managing
the Portfolio

January 2009

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
EQIGB 4

shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
EQ/International Core Managed Volatility
Portfolio
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Investment Objective: Seeks to achieve long-term growth
of capital with an emphasis on risk-adjusted returns and
managing volatility in the Portfolio.
FEES AND EXPENSES OF THE PORTFOLIO

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.59%
0.25%
0.17%

Class IB
Shares
0.03%
1.04%

Example

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

EQ/International Core Managed Volatility
Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

Class IA
Shares
0.03%
1.04%

Class IA Shares
Class IB Shares

Class IB
Shares
0.59%
0.25%
0.17%
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1 Year
$106
$106

3 Years
$331
$331

5 Years
$574
$574

10 Years
$1,271
$1,271

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 10% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio invests primarily in foreign equity securities (or other financial instruments that derive their value from the securities of such
companies). The Portfolio’s assets normally are allocated
among three or more investment managers, each of which
manages its portion of the Portfolio using a different but
complementary investment strategy. One portion of the
Portfolio is actively managed (“Active Allocated Portion”);
one portion of the Portfolio seeks to track the performance
of a particular index (“Index Allocated Portion”); and one
portion of the Portfolio invests in exchange-traded funds
(“ETFs”) (“ETF Allocated Portion”). Under normal circumstances, the Active Allocated Portion consists of approximately 30% of the Portfolio’s net assets, the Index Allocated
Portion consists of approximately 60% of the Portfolio’s net
assets and the ETF Allocated Portion consists of approximately 10% of the Portfolio’s net assets. These percentages
are targets established by the Adviser; actual allocations
may deviate from these targets.
The Active Allocated Portion invests primarily in equity securities of foreign companies, including emerging market securities, that, in the view of the Sub-Advisers, have good
prospects for future growth. Other factors, such as country
and regional factors, are considered by the Sub-Advisers. The
Active Allocated Portion’s Sub-Advisers may sell a security for
a variety of reasons, such as to make other investments believed by a Sub-Adviser to offer superior investment opportunities.
The Index Allocated Portion of the Portfolio seeks to track
the performance (before fees and expenses) of the MSCI
Europe, Australasia and Far East (“EAFE”) Index with minimal
tracking error. This strategy is commonly referred to as an
indexing strategy. Generally, the Index Allocated Portion
uses a full replication technique, although in certain instances a sampling approach may be utilized for a portion
of the Index Allocated Portion. The Index Allocated Portion
also may invest in other instruments, such as futures and
options contracts, that provide comparable exposure as the
index without buying the underlying securities comprising
the index.
AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) also may utilize futures and options, such as
exchange-traded futures and options contracts on securities

indices, to manage equity exposure. Futures and options can
provide exposure to the performance of a securities index
without buying the underlying securities comprising the index. They also provide a means to manage the Portfolio’s
equity exposure without having to buy or sell securities. When
market volatility is increasing above specific thresholds set for
the Portfolio, the Adviser may limit equity exposure either by
reducing investments in securities, shorting or selling long
futures and options positions on an index, increasing cash
levels, and/or shorting an index. During such times, the
Portfolio’s exposure to equity securities may be significantly
less than that of a traditional equity portfolio, but may remain
sizable. Conversely, when the market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing in futures contracts on an index.
During periods of heightened market volatility, the Portfolio’s
exposure to equity securities may remain sizable if, in the
Adviser’s judgment, such exposure is warranted in order to
produce better risk-adjusted returns over time. Volatility is a
statistical measure of the magnitude of changes in the
Portfolio’s returns, without regard to the direction of those
changes. Higher volatility generally indicates higher risk and is
often reflected by frequent and sometimes significant
movements up and down in value. Volatility management
techniques may reduce potential losses and/or mitigate
financial risks to insurance companies that provide certain
benefits and guarantees available under the Contracts and
offer the Portfolio as an investment option in their products.
The Portfolio may invest up to 25% of its assets in derivatives.
It is anticipated that the Portfolio’s derivative instruments will
consist primarily of foreign currency transactions, exchangetraded futures and options contracts on securities indices, but
the Portfolio also may utilize other types of derivatives. The
Portfolio’s investments in derivatives may be deemed to involve the use of leverage because the Portfolio is not required to invest the full market value of the contract upon
entering into the contract but participates in gains and losses
on the full contract price. The use of derivatives also may be
deemed to involve the use of leverage because the heightened price sensitivity of some derivatives to market changes
may magnify the Portfolio’s gain or loss. It is not generally
expected, however, that the Portfolio will be leveraged by
borrowing money for investment purposes. The Portfolio may
maintain a significant percentage of its assets in cash and
cash equivalent instruments, some of which may serve as
margin or collateral for the Portfolio’s obligations under derivative transactions.
The ETF Allocated Portion invests in ETFs (the “Underlying
ETFs”) that meet the investment criteria of the Portfolio as a
whole. The Underlying ETFs in which the ETF Allocated Portion may invest may be changed from time to time without
notice or shareholder approval.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
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Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Adviser from time to
time may employ various volatility management techniques
or make short-term adjustments to the Portfolio’s asset mix
(such as by using ETFs or futures and options to manage
equity exposure) in managing the Portfolio. Although these
actions are intended to reduce the overall risk of investing in
the Portfolio, they may not work as intended and may result
in losses by the Portfolio or periods of underperformance,
particularly during periods when market values are increasing but market volatility is high or when the Portfolio has
reduced its equity exposure but market changes do not
impact equity returns adversely to the extent predicted by
the Adviser. The result of the Portfolio’s volatility management strategy will be subject to the Adviser’s ability to correctly assess the degree of correlation between the
performance of the relevant market index and the metrics
used by the Adviser to measure market volatility. Since the
characteristics of many securities change as markets change
or time passes, the result of the Portfolio’s volatility
management strategy also will be subject to the Adviser’s
ability to continually recalculate, readjust, and execute volatility management techniques in an efficient manner. In
addition, market conditions change, sometimes rapidly and
unpredictably, and the Adviser may be unable to execute
the volatility management strategy in a timely manner or at
all. The Adviser uses proprietary modeling tools to implement the Portfolio’s volatility management strategy. If the
proprietary modeling tools prove to be flawed or for other
reasons do not produce the desired results, any decisions
based on the modeling tools may expose the Portfolio to
additional risks and losses. The use of modeling tools has
inherent risks, and the success of using a modeling tool
depends, among other things, on the accuracy and completeness of the tool’s development, implementation and
maintenance; on the tool’s assumptions and methodologies;
and on the accuracy and reliability of the inputs and output
of the tool. The Adviser from time to time may make
changes to its proprietary modeling tools that do not require shareholder notice. Moreover, volatility management
strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which could cause or
increase losses or reduce gains. In addition, it is not possible
to manage volatility fully or perfectly. Futures contracts and
other instruments used in connection with the volatility
management strategy are not necessarily held by the
Portfolio to hedge the value of the Portfolio’s other investments and, as a result, these futures contracts and other instruments may decline in value at the same time as the

Portfolio’s other investments. Any one or more of these factors may prevent the Portfolio from achieving the intended
volatility management or could cause the Portfolio to
underperform or experience losses (some of which may be
sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility
management techniques may not protect against market
declines and may limit the Portfolio’s participation in market
gains, even during periods when the market is rising. Volatility management techniques, when implemented effectively to reduce the overall risk of investing in the Portfolio,
may result in underperformance by the Portfolio. For
example, if the Portfolio has reduced its overall exposure to
equities to avoid losses in certain market environments, the
Portfolio may forgo some of the returns that can be associated with periods of rising equity values. The Portfolio’s
performance may be lower than the performance of similar
funds where volatility management techniques are not used.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or
the economy, which means that the Portfolio may be
particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although
the index strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the
index. Therefore, there can be no assurance that the performance of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a
representative sampling approach, it may experience tracking error to a greater extent than if the Portfolio sought to
replicate the index.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and regulation than U.S. markets, and it may take more time to clear
and settle trades involving foreign securities, which could
negatively impact the Portfolio’s investments and cause it to
lose money. Security values also may be negatively affected
by changes in the exchange rates between the U.S. dollar and
foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory regimes and
market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental instability, or other political or economic actions,
also may adversely impact security values. World markets, or
those in a particular region, may all react in similar fashion to
important economic or political developments. Events and
evolving conditions in certain economies or markets may alter the risks associated with investments tied to countries or
regions that historically were perceived as comparatively stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which it
conducts significant operations.
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Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than
investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding or
other taxes on foreign investments, impose restrictive
exchange control regulations, or nationalize or expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging markets countries generally are smaller, less
liquid and more volatile than those of more developed
foreign countries, and emerging market countries often
have less uniformity in accounting, auditing and financial
reporting requirements and less reliable clearance and
settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be
suspended. The likelihood of such suspensions may be
higher for securities of issuers in emerging market countries than in countries with more developed markets.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions
in that particular country or region will have a significant
impact on the Portfolio’s investment performance and
that the Portfolio’s performance will be more volatile
than the performance of more geographically diversified
funds. In addition, the risks associated with investing in a
narrowly defined geographic area are generally more
pronounced with respect to investments in emerging
market countries.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.

ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than the
cost of investing in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to fluctuations in the market values of
the ETFs in which it invests. The Portfolio is also subject to the
risks associated with the securities or other investments in
which the ETFs invest, and the ability of the Portfolio to meet
its investment objective will directly depend on the ability of
the ETFs to meet their investment objectives. An index-based
ETF’s performance may not match that of the index it seeks
to track. An actively managed ETF’s performance will reflect
its adviser’s ability to make investment decisions that are
suited to achieving the ETF’s investment objective. It is also
possible that an active trading market for an ETF may not
develop or be maintained, in which case the liquidity and
value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent to which the investment performance and risks associated with the Portfolio
correlate to those of a particular ETF will depend upon the
extent to which the Portfolio’s assets are allocated from time
to time for investment in the ETF, which will vary.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses different from, and risks in some respects greater than, those
associated with investing in more traditional investments,
such as stocks and bonds. Derivatives may be leveraged
such that a small investment can have a significant impact on
the Portfolio’s exposure to stock market values, interest rates,
or other investments. As a result, a relatively small price
movement in a derivatives contract may cause an immediate
and substantial loss, and the Portfolio could lose more than
the amount it invested. Some derivatives can have the
potential for unlimited losses. In addition, it may be difficult
or impossible for the Portfolio to purchase or sell certain derivatives in sufficient amounts to achieve the desired level of
exposure, or to terminate or offset existing arrangements,
which may result in a loss or may be costly to the Portfolio.
Some derivatives are more sensitive to market price fluctuations and to interest rate changes than other investments.
Derivatives may not behave as anticipated by the Portfolio,
and derivatives strategies that are successful under certain
market conditions may be less successful or unsuccessful
under other market conditions. The Portfolio also may be
exposed to losses if the counterparty in the transaction is
unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a
counterparty, resulting in additional losses. Derivatives also
may be subject to the risk of mispricing or improper valuation. Derivatives can be difficult to value, and valuation may
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be more difficult in times of market turmoil. Changing regulation may make derivatives more costly, limit their availability, impact the Portfolio’s ability to maintain its
investments in derivatives, disrupt markets, or otherwise adversely affect their value or performance.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,
relatively small market fluctuations can result in large changes
in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.
Short Position Risk: The Portfolio may engage in short sales
and may enter into derivative contracts that have a similar
economic effect (e.g., taking a short position in a futures
contract). The Portfolio will incur a loss as a result of a short
position if the price of the asset sold short increases between
the date of the short position sale and the date on which an
offsetting position is purchased. Short positions may be
considered speculative transactions and involve special risks
that could cause or increase losses or reduce gains, including
greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation
between the actual and desired level of exposure. Because the
Portfolio’s potential loss on a short position arises from increases in the value of the asset sold short, the extent of such
loss, like the price of the asset sold short, is theoretically unlimited. By investing the proceeds received from selling securities short, the Portfolio could be deemed to be employing a
form of leverage, in that it amplifies changes in the Portfolio’s
net asset value because it increases the Portfolio’s exposure to
the market and may increase losses and the volatility of
returns.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management
purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash
and cash equivalent positions could negatively affect the
Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional risks,
such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty
may be unable or unwilling to honor its obligations.

Futures Contract Risk: The primary risks associated with
the use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by the Portfolio and the price of the futures
contract; (b) liquidity risks, including the possible absence
of a liquid secondary market for a futures contract and the
resulting inability to close a futures contract when desired;
(c) losses (potentially unlimited) caused by unanticipated
market movements; (d) an investment manager’s inability
to predict correctly the direction of securities prices, interest rates, currency exchange rates and other economic
factors; (e) the possibility that a counterparty, clearing
member or clearinghouse will default in the performance
of its obligations; (f) if the Portfolio has insufficient cash, it
may have to sell securities from its portfolio to meet daily
variation margin requirements, and the Portfolio may have
to sell securities at a time when it may be disadvantageous
to do so; and (g) transaction costs associated with investments in futures contracts may be significant, which could
cause or increase losses or reduce gains. Futures contracts
are also subject to the same risks as the underlying
investments to which they provide exposure. In addition,
futures contracts may subject the Portfolio to leveraging
risk.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability in
world economies and markets, may lead to increased market
volatility, and may have adverse long-term effects. Events such
as natural disasters or pandemics, and governments’ reactions
to such events, could cause uncertainty in the markets and
may adversely affect the performance of the global economy.
In addition, markets and market participants are increasingly
reliant on information data systems. Inaccurate data, software
or other technology malfunctions, programming inaccuracies,
unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or the
market at-large.

AICMV 5

Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap
companies than for mid-cap companies.
Multiple Sub-Adviser Risk: To a significant extent, the
Portfolio’s performance will depend on the success of the
Adviser in allocating the Portfolio’s assets to Sub-Advisers
and its selection and oversight of the Sub-Advisers. The SubAdvisers’ investment strategies may not work together as
planned, which could adversely affect the Portfolio’s
performance. Because each Sub-Adviser directs the trading
for its own portion of the Portfolio, and does not aggregate
its transactions with those of the other Sub-Adviser, the
Portfolio may incur higher brokerage costs than would be
the case if a single Sub-Adviser were managing the entire
Portfolio. In addition, while the Adviser seeks to allocate the
Portfolio’s assets among the Portfolio’s Sub-Advisers in a
manner that it believes is consistent with achieving the
Portfolio’s investment objective(s), the Adviser is subject to
conflicts of interest in allocating the Portfolio’s assets among
Sub-Advisers, including affiliated Sub-Advisers, because the
Adviser pays different fees to the Sub-Advisers and due to
other factors that could impact the Adviser’s revenues and
profits.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The additional indexes show
how the Portfolio’s performance compared with the returns
of other indexes that have characteristics relevant to the
Portfolio’s investment strategies, including volatility managed indexes. The return of the broad-based securities
market index (and any additional comparative index) shown
in the right hand column below is the return of the index for
the last 10 years or, if shorter, since the inception of the
share class with the longest history. Past performance is not
an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
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Calendar Year Annual Total Returns — Class IB
26.22%
22.47%
16.27% 17.47%
9.23%
0.29%
-4.34%
-6.25%

-16.92%

-14.88%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
18.00% (2010 3rd Quarter)

Worst quarter (% and time period)
–22.97% (2011 3rd Quarter)

Average Annual Total Returns

EQ/International Core Managed
Volatility Portfolio – Class IA Shares
EQ/International Core Managed
Volatility Portfolio – Class IB Shares
Volatility Managed Index – International
(reflects no deduction for fees or
expenses)
International Proxy Index (reflects no
deduction for fees, expenses, or
taxes)
Volatility Managed Index – International
Proxy (reflects no deduction for fees,
expenses, or taxes)
MSCI EAFE Index (reflects no deduction
for fees or expenses)

One
Year

Five
Years

Ten
Years/
Since
Inception

22.50%

4.78%

3.96%

22.47%

4.77%

3.91%

22.01%

5.20%

Sub-Adviser: Federated Global Investment
Management Corp. (“Federated” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

5.24%

Name

Richard
Winkowski

Senior Vice President and
Senior Portfolio Manager
of Federated

January
2016

Dariusz Czoch,
CFA®

Vice President, Portfolio
Manager and Senior
Investment Analyst of
Federated

January
2016

22.97%

5.59%

5.07%

23.30%

5.51%

5.28%

22.01%

5.67%

5.50%

WHO MANAGES THE PORTFOLIO

Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection,
monitoring and oversight of the Portfolio’s Sub-Advisers, (ii)
allocating assets among the Portfolio’s Allocated Portions,
(iii) managing the Portfolio’s equity exposure and (iv) the
selection of investments in exchange-traded funds for the
Portfolio’s ETF Allocated Portion are:

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

Name

Title

Title

Sub-Adviser: Massachusetts Financial Services
Company d/b/a MFS Investment Management (“MFS”
or the “Sub-Adviser”)

Investment Adviser: FMG LLC

Name

Date Began
Managing
the Portfolio

Title

Date Began
Managing
the Portfolio

Date Began
Managing
the Portfolio

David Antonelli*

Vice Chairman
and Portfolio
Manager of MFS

June 2013

Kevin Dwan

Investment Officer and
Portfolio Manager of
MFS

June 2013

Matthew Barrett

Investment Officer and
Portfolio Manager of
MFS

March 2015

Brett Fleishman

Investment Officer and
Institutional Portfolio
Manager of MFS**

May 2019

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

May 2011

Alwi Chan,
CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

May 2009

Xavier Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2011

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

Kevin McCarthy

Assistant Portfolio
Manager of FMG LLC

May 2019

* Effective April 15, 2021, David Antonelli will no longer be a Portfolio
Manager of the Portfolio.
** An Institutional Portfolio Manager contributes to the day-to-day
management of the Portfolio but does not generally determine
which securities to purchase or sell.

Sub-Adviser: EARNEST Partners, LLC (“EARNEST” or the
“Sub-Adviser”)
Portfolio Managers: The individual primarily responsible
for the securities selection, research and trading for a portion of the Active Allocated Portion of the Portfolio is:

Name

Paul Viera
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Title

Chief Executive Officer
and Partner of EARNEST

Date Began
Managing
the Portfolio

May 2014

Sub-Adviser: BlackRock Investment Management, LLC
(“BlackRock” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Index Allocated Portion of the
Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Alan Mason

Managing Director of
BlackRock, Inc.

March 2014

Rachel M.
Aguirre

Managing Director of
BlackRock, Inc.

April 2016

Amy Whitelaw

Managing Director of
BlackRock, Inc.

May 2019

Jennifer Hsui,
CFA®

Managing Director of
BlackRock, Inc.

May 2019

Suzanne Henige

Director of BlackRock, Inc.

May 2020

TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

The Adviser has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein L.P., unless the sub-advisory agreement is approved by
the Portfolio’s shareholders. The Adviser is responsible for
overseeing Sub-Advisers and recommending their hiring,
termination and replacement to the Board of Trustees.

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve a total return
(before expenses) that approximates the total return performance of a composite index comprised of 40% DJ EuroSTOXX 50 Index, 25% FTSE 100 Index, 25% TOPIX Index,
and 10% S&P/ASX 200 Index, including reinvestment of
dividends, at a risk level consistent with that of the composite index.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating
expenses remain the same. This Example does not reflect any
Contract-related fees and expenses including redemption
fees (if any) at the Contract level. If such fees and expenses
were reflected, the total expenses would be higher. Although
your actual costs may be higher or lower, based on these
assumptions, whether you redeem or hold your shares, your
costs would be:

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/International Equity Index Portfolio
Management Fee

Class IA Class IB
Shares Shares
0.25%
0.25%
0.13%
0.13%
0.78%
0.78%

EQ/International Equity Index Portfolio
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA Shares
Class IB Shares

Class IA Class IB
Shares Shares
0.40%
0.40%

EQIEI 1

1 Year
$80
$80

3 Years
$249
$249

5 Years
$433
$433

10 Years
$966
$966

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 5% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in equity securities
of companies represented in the FTSE 100 Index (“FTSE
100”), TOPIX Index (“TOPIX”), DJ EuroSTOXX 50 Index
(“EuroSTOXX 50”), and S&P/ASX 200 Index (“S&P/ASX
200”). The Portfolio will allocate its assets approximately
25% to securities in the FTSE 100, 25% to securities in the
TOPIX, 40% to securities in the EuroSTOXX 50, and 10% to
securities in the S&P/ASX 200. Actual allocations may vary
by up to 3%. The FTSE 100 Index represents the performance of the 100 largest UK-domiciled blue chip companies.
The TOPIX Index comprises all companies listed on the First
Section of the Tokyo Stock Exchange (approximately 2000
companies). The DJ EuroSTOXX 50 Index index represents
the performance of the 50 largest companies in 11 Eurozone countries. The S&P/ASX 200 Index represents the 200
largest and most liquid publicly listed companies in
Australia. Each of these indices is weighted by market
capitalization.
The Portfolio’s investments will be selected by a stratified
sampling construction process in which the Sub-Adviser selects a subset of the companies represented in each index
based on the Sub-Adviser’s analysis of key risk factors and
other characteristics. Such factors include industry weightings,
market capitalizations, return variability, and yields. This strategy is commonly referred to as an indexing strategy.

respond to changes in market trends or the economy,
which means that the Portfolio may be particularly susceptible to a general decline in the market segment relating to
the relevant index. In addition, although the index strategy
attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore,
there can be no assurance that the performance of the index strategy will match that of the relevant index. To the
extent the Portfolio utilizes a representative sampling approach, it may experience tracking error to a greater extent
than if the Portfolio sought to replicate the index.
Foreign Securities Risk: Investments in foreign securities involve risks in addition to those associated with
investments in U.S. securities. Foreign markets may be
less liquid, more volatile and subject to less government
supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign securities, which could negatively impact the Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal,
political and economic systems, regulatory regimes and
market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in
similar fashion to important economic or political
developments. Events and evolving conditions in certain
economies or markets may alter the risks associated with
investments tied to countries or regions that historically
were perceived as comparatively stable and make such
investments riskier and more volatile. Regardless of
where a company is organized or its stock is traded, its
performance may be significantly affected by events in
regions from which it derives its profits or in which it
conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.

The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio employs an index
strategy and generally will not modify its index strategy to
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European Economic Risk: The economies of
European Union (“EU”) member countries and their
trading partners, as well as the broader global
economy, may be adversely affected by changes in the
euro’s exchange rate, changes in EU or governmental
regulations on trade, and the threat of default or an

actual default by an EU member country on its sovereign debt, which could negatively impact the Portfolio’s
investments and cause it to lose money. The United
Kingdom (“UK”) left the EU on January 31, 2020, commonly referred to as “Brexit.” The effect on the UK’s
economy will likely depend on the nature of trade relations with the EU following its exit, a matter that is being negotiated. There is significant market uncertainty
regarding Brexit’s ramifications, and the range and
potential implications of possible political, regulatory,
economic, and market outcomes cannot be fully
known. The negative impact on not only the UK and
European economies but also the broader global
economy could be significant, potentially resulting in
increased volatility and illiquidity, which could adversely
affect the value of the Portfolio’s investments. Any further withdrawals from the EU could cause additional
market disruption globally.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in securities
of companies domiciled, or exercising the predominant part
of their economic activity, in one country or geographic region, it assumes the risk that economic, political, social and
environmental conditions in that particular country or region
will have a significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will be
more volatile than the performance of more geographically
diversified funds.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
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could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are
imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and data used, or
the analyses employed or relied on, by an investment manager, or if such tools, resources, information or data are used
incorrectly, fail to produce the desired results, or otherwise
do not work as intended. There can be no assurance that the
use of these technologies will result in effective investment
decisions for the Portfolio.
Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing

how the Portfolio’s average annual total returns for the past
one, five and ten years (or since inception) through December 31, 2019 compared to the returns of a broad-based
securities market index. The additional index shows how the
Portfolio’s performance compared with the returns of another
index that has characteristics relevant to the Portfolio’s
investment strategies and more closely reflects the securities
in which the Portfolio invests. The return of the broad-based
securities market index (and any additional comparative index) shown in the right hand column below is the return of
the index for the last 10 years or, if shorter, since the inception of the share class with the longest history. Past performance is not an indication of future performance.

Name

Title

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive
Vice President and
Chief Investment Officer
of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment
Officer
of FMG LLC

May 2009

Sub-Adviser: AllianceBernstein L.P. (“AllianceBernstein”
or the “Sub-Adviser”)

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Calendar Year Annual Total Returns — Class IB
23.29%

21.48%

22.19%

Name

16.14%

Judith DeVivo

5.24%

2.15%

-6.85%
-15.25%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
18.11% (2010 3rd Quarter)

Worst quarter (% and time period)
–20.29% (2011 3rd Quarter)

Average Annual Total Returns

EQ/International Equity Index Portfolio –
Class IA Shares
EQ/International Equity Index Portfolio –
Class IB Shares
International Proxy Index (reflects no
deduction for fees, expenses, or taxes)
MSCI EAFE Index (reflects no deduction
for fees or expenses)

One
Year

Five
Years

Ten
Years/
Since
Inception

22.05%

5.01%

4.53%

22.19%

5.00%

4.48%

22.97%

5.59%

5.07%

22.01%

5.67%

5.50%

Title

Senior Vice President
and Portfolio Manager
of AllianceBernstein

Date Began
Managing
the Portfolio

December 2010

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

-2.12%

-12.20%

Date Began
Managing
the Portfolio

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.

WHO MANAGES THE PORTFOLIO

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:
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TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible under applicable federal income tax regulations. Distributions
made by the Portfolio to such an account, and exchanges
and redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to recognize income or gain for federal income tax
purposes at the time of the distributions, exchanges or redemptions; the holders generally are taxed only on amounts
they withdraw from their Contract. See the prospectus for
your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/Invesco Comstock Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve capital growth and
income.

EQ/Invesco Comstock Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses
After Fee Waiver and/or Expense
Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.65%
0.25%
0.16%
1.06%

Class IB
Shares
0.65%
0.25%
0.16%
1.06%

Class IB
Shares
–0.06%

1.00%

1.00%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, capitalized expenses, acquired fund fees and expenses,
dividend and interest expenses on securities sold short, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.00% for Class IA and IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at
any time after April 30, 2021. The Adviser may be reimbursed the
amount of any such payments or waivers in the future provided that
the payments or waivers are reimbursed within three years of the
payments or waivers being recorded and the Portfolio’s expense ratio, after the reimbursement is taken into account, does not exceed
the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense cap at the time of the reimbursement, whichever is
lower.

Shareholder Fees
(fees paid directly from your investment)

EQ/Invesco Comstock Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
–0.06%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
EQICK 1

portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares

1 Year
$102
$102

3 Years
$331
$331

5 Years
$579
$579

10 Years
$1,289
$1,289

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
24% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in common
stocks. The Portfolio may invest in issuers of any market
capitalization range, however, a substantial number of issuers are large capitalization issuers. The Portfolio may invest in other types of equity securities.
The Sub-Adviser emphasizes a value style of investing, seeking well established, undervalued companies believed by
the Sub-Adviser to possess the potential for capital growth
and income. The Sub-Adviser typically sells portfolio securities when (i) the target price of the investment has been
realized and the Sub-Adviser no longer considers the company undervalued, (ii) a better value opportunity is identified, or (iii) research shows that the company is experiencing
deteriorating fundamentals beyond the Sub-Adviser’s tolerable level and the trend is likely to be a long-term issue.
The Portfolio may invest up to 25% of its net assets in securities
of foreign issuers and depositary receipts. With respect to investments in foreign issuers, the Portfolio may enter into foreign currency transactions, including currency forward
transactions, which are a type of derivative. The Portfolio may
invest up to 10% of its total assets in real estate investment
trusts (“REITs”).

The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case a “value” style — to select
investments. A particular style may be out of favor or may not
produce the best results over short or longer time periods.
Value stocks are subject to the risks that notwithstanding that
a stock is selling at a discount to its perceived true worth, the
stock’s intrinsic value may never be fully recognized or realized by the market, or its price may go down. In addition,
there is the risk that a stock judged to be undervalued may
actually have been appropriately priced at the time of
investment.
Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
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Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Derivatives Risk: The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and
risk analyses different from, and risks in some respects
greater than, those associated with investing in more traditional investments, such as stocks and bonds. Derivatives
may be leveraged such that a small investment can have a
significant impact on the Portfolio’s exposure to stock
market values, interest rates, or other investments. As a
result, a relatively small price movement in a derivatives
contract may cause an immediate and substantial loss, and
the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the
Portfolio to purchase or sell certain derivatives in sufficient
amounts to achieve the desired level of exposure, or to
terminate or offset existing arrangements, which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations
and to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio,
and derivatives strategies that are successful under certain
market conditions may be less successful or unsuccessful
under other market conditions. The Portfolio also may be
exposed to losses if the counterparty in the transaction is
unable or unwilling to fulfill its contractual obligation. In
certain cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly,
limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.

Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to those
associated with investments in U.S. securities. Foreign markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving
foreign securities, which could negatively impact the Portfolio’s investments and cause it to lose money. Security values
also may be negatively affected by changes in the exchange
rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political and economic
systems, regulatory regimes and market practices, as well as
trade barriers and other protectionist trade policies (including
those of the U.S.), governmental instability, or other political or
economic actions, also may adversely impact security values.
World markets, or those in a particular region, may all react in
similar fashion to important economic or political developments. Events and evolving conditions in certain economies or
markets may alter the risks associated with investments tied to
countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its
stock is traded, its performance may be significantly affected
by events in regions from which it derives its profits or in
which it conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap
companies than for mid-cap companies.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
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use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Real Estate Investing Risk: Real estate-related investments may decline in value as a result of factors affecting
the overall real estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and
local economic developments and characterized by intense
competition and periodic overbuilding. Real estate income
and values also may be greatly affected by demographic
trends, such as population shifts or changing tastes and
values. Losses may occur from casualty or condemnation
and government actions, such as tax law changes, zoning
law changes, regulatory limitations on rents, or environmental regulations, also may have a major impact on real
estate. The availability of mortgages and changes in interest
rates may also affect real estate values. Changing interest
rates and credit quality requirements also will affect the cash
flow of real estate companies and their ability to meet capital needs. In addition, global climate change may have an
adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by
interests in real estate (mortgage REITs) or in some
combination of the two (hybrid REITs). Investing in REITs
exposes investors to the risks of owning real estate directly,
as well as to risks that relate specifically to the way in which
REITs are organized and operated. Equity REITs may be affected by changes in the value of the underlying property
owned by the REIT, while mortgage REITs may be affected
by the quality of any credit extended. Equity and mortgage
REITs are also subject to heavy cash flow dependency, defaults by borrowers, and self-liquidations. The risk of defaults
is generally higher in the case of mortgage pools that include subprime mortgages involving borrowers with blemished credit histories. The liquidity and value of subprime
mortgages and non-investment grade mortgage-backed
securities that are not guaranteed by Ginnie Mae, Fannie
Mae, and Freddie Mac could change dramatically over time.
Operating REITs requires specialized management skills,
and a portfolio that invests in REITs indirectly bears REIT
management and administration expenses along with the
direct expenses of the portfolio. Individual REITs may own a
limited number of properties and may concentrate in a particular region or property type. Domestic REITs also must
satisfy specific Internal Revenue Code requirements to qualify for the tax-free pass-through of net investment income
and net realized gains distributed to shareholders. Failure to
meet these requirements may have adverse consequences
on the Portfolio. In addition, even the larger REITs in the

industry tend to be small- to medium-sized companies in
relation to the equity markets as a whole. Moreover, shares
of REITs may trade less frequently and, therefore, are subject to more erratic price movements than securities of
larger issuers.
Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broadbased securities market index (and any additional
comparative index) shown in the right hand column below is
the return of the index for the last 10 years or, if shorter,
since the inception of the share class with the longest history. Past performance is not an indication of future
performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
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Calendar Year Annual Total Returns — Class IB
35.06%
25.00%

15.30%

18.35%

17.36% 18.00%
8.92%

-2.01%
-6.18%
-12.39%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
12.46% (2012 1st Quarter)

Worst quarter (% and time period)
–17.14% (2011 3rd Quarter)

AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.

Average Annual Total Returns

EQ/Invesco Comstock Portfolio –
Class IA Shares
EQ/Invesco Comstock Portfolio –
Class IB Shares
Russell 1000® Value Index (reflects no
deduction for fees, expenses, or
taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

24.94%

7.30%

10.90%

25.00%

7.31%

10.84%

26.54%

8.29%

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES

11.80%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive
Vice President and
Chief Investment Officer
of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment
Officer
of FMG LLC

May 2009

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Kevin C. Holt, CFA

Title

Co-Lead Portfolio
Manager of Invesco

Date Began
Managing
the Portfolio

July 2007

James N. Warwick

Portfolio Manager of
Invesco

July 2007

Charles DyReyes,
CFA

Portfolio Manager of
Invesco

November
2015

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

April 2005

Devin E. Armstrong, Co-Lead Portfolio
CFA
Manager of Invesco

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION

Sub-Adviser: Invesco Advisers, Inc. (“Invesco” or the
“Sub-Adviser”)

Name

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (”AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as

This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ Advisors TrustSM
EQ/Invesco Global Portfolio1 – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective:
appreciation.

Seeks

to

achieve

capital

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Invesco Global Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)

1

Class IA
Shares
0.85%
0.25%

Class IB
Shares
0.85%
0.25%

EQ/Invesco Global Portfolio
Other Expenses
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After
Fee Waiver and/or Expense Reimbursement

Class IB
Shares
0.15%
1.25%
–0.10%

1.15%

1.15%

† Pursuant to a contract, AXA Equitable Funds Management Group, LLC
(the “Adviser”) has agreed to make payments or waive its management,
administrative and other fees to limit the expenses of the Portfolio
through April 30, 2021 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation
Arrangement”) so that the annual operating expenses of the Portfolio
(exclusive of taxes, interest, brokerage commissions, capitalized expenses, acquired fund fees and expenses, dividend and interest expenses on securities sold short, and extraordinary expenses not
incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net assets of 1.15% for Class IA
and IB shares of the Portfolio. The Expense Limitation Arrangement
may be terminated by the Adviser at any time after April 30, 2021. The
Adviser may be reimbursed the amount of any such payments or
waivers in the future provided that the payments or waivers are reimbursed within three years of the payments or waivers being recorded
and the Portfolio’s expense ratio, after the reimbursement is taken into
account, does not exceed the Portfolio’s expense cap at the time of the
waiver or the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Effective May 1, 2020, EQ/Oppenheimer Global Portfolio was renamed EQ/Invesco Global Portfolio.
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Class IA
Shares
0.15%
1.25%
–0.10%

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in the
Portfolio for the periods indicated, that your investment has a
5% return each year, that the Portfolio’s operating expenses
remain the same, and that the Expense Limitation Arrangement is not renewed. This Example does not reflect any
Contract-related fees and expenses including redemption fees
(if any) at the Contract level. If such fees and expenses were
reflected, the total expenses would be higher. Although your
actual costs may be higher or lower, based on these assumptions, whether you redeem or hold your shares, your costs
would be:

Class IA Shares
Class IB Shares

1 Year
$117
$117

3 Years
$387
$387

5 Years
$677
$677

10 Years
$1,502
$1,502

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 20% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests primarily in equity securities
of U.S. and foreign companies. The Portfolio can invest
without limit in foreign securities, including depositary receipts, and can invest in any country, including countries
with developing or emerging markets. However, the
Portfolio currently emphasizes its investments in developed markets such as the United States, countries in
Western Europe and Japan. The Portfolio normally will invest a significant portion of its assets in foreign securities.
The Portfolio may invest in companies of any size, however, it primarily invests in mid- and large-cap companies.
Equity securities in which the Portfolio may invest may include common stocks, preferred stocks and warrants.
The Portfolio is not required to allocate its investments in
any set percentage in any particular countries. The Portfolio
expects to invest in companies tied economically to a number of different countries and normally invests in companies
in at least three countries (one of which may be the United
States). From time to time, the Portfolio may increase the
relative emphasis of investments in a particular industry.

The Sub-Adviser primarily looks for quality companies, regardless of domicile, that have sustainable growth. The SubAdviser’s investment approach combines a thematic approach
to idea generation with bottom-up, fundamental company
analysis. The Sub-Adviser seeks to identify secular changes in
the world and looks for pockets of durable change that the
Sub-Adviser believes will drive global growth for the next
decade. These large scale structural themes are referred to
collectively as MANTRA®: Mass Affluence, New Technology,
Restructuring, and Aging. The Sub-Adviser does not target a
fixed allocation with regard to any particular theme, and may
choose to focus on various sub-themes within each theme.
Within each sub-theme, the Sub-Adviser employs fundamental company analysis to select investments for the Portfolio. The economic characteristics the Sub-Adviser seeks
include a combination of high return on invested capital,
good cash flow characteristics, high barriers to entry, dominant market share, a strong competitive position, talented
management, and balance sheet strength that the SubAdviser believes will enable the company to fund its own
growth. These criteria may vary. The Sub-Adviser also
considers how industry dynamics, market trends and general
economic conditions may affect a company’s earnings outlook.
The Sub-Adviser has a long-term investment horizon of typically three to five years. The Sub-Adviser also has a contrarian buy discipline; the Sub-Adviser buys high quality
companies that fit its investment criteria when their valuations underestimate their long-term earnings potential. For
example, a company’s stock price may dislocate from its
fundamental outlook due to a short-term earnings glitch or
negative, short-term market sentiment, which can give rise
to an investment opportunity. The Sub-Adviser monitors
individual issuers for changes in earnings potential or other
effects of changing market conditions that may trigger a
decision to sell a security.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
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higher for securities of issuers in emerging market countries than in countries with more developed markets.

and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than
investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding or
other taxes on foreign investments, impose restrictive
exchange control regulations, or nationalize or expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging markets countries generally are smaller, less
liquid and more volatile than those of more developed
foreign countries, and emerging market countries often
have less uniformity in accounting, auditing and financial
reporting requirements and less reliable clearance and
settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be
suspended. The likelihood of such suspensions may be

European Economic Risk: The economies of European Union (“EU”) member countries and their trading
partners, as well as the broader global economy, may
be adversely affected by changes in the euro’s exchange
rate, changes in EU or governmental regulations on
trade, and the threat of default or an actual default by
an EU member country on its sovereign debt, which
could negatively impact the Portfolio’s investments and
cause it to lose money. The United Kingdom (“UK”) left
the EU on January 31, 2020, commonly referred to as
“Brexit.” The effect on the UK’s economy will likely depend on the nature of trade relations with the EU
following its exit, a matter that is being negotiated. There
is significant market uncertainty regarding Brexit’s ramifications, and the range and potential implications of
possible political, regulatory, economic, and market
outcomes cannot be fully known. The negative impact
on not only the UK and European economies but also
the broader global economy could be significant,
potentially resulting in increased volatility and illiquidity,
which could adversely affect the value of the Portfolio’s
investments. Any further withdrawals from the EU could
cause additional market disruption globally.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “growth” style — to select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Growth stocks may be more sensitive to changes in
current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock
price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of movements in the securities market. Growth stocks also tend to be
more volatile than value stocks, so in a declining market their
prices may decrease more than value stocks in general.
Growth stocks also may increase the volatility of the Portfolio’s share price.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
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quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various
technologies. The Portfolio may suffer losses if there are
imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and data used, or
the analyses employed or relied on, by an investment manager, or if such tools, resources, information or data are used
incorrectly, fail to produce the desired results, or otherwise
do not work as intended. There can be no assurance that the
use of these technologies will result in effective investment
decisions for the Portfolio.

be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.

Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.

Risk/Return Bar Chart and Table

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years through December 31, 2019
compared to the returns of a broad-based securities market
index. Past performance is not an indication of future
performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap
companies than for mid-cap companies.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
EQOG 4

Calendar Year Annual Total Returns — Class IB
35.60%
31.11%
26.33%
20.39%
15.14%
1.78% 3.15%

0.05%

-8.62%
-13.46%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
16.43% (2019 1st Quarter)

Worst quarter (% and time period)
–20.06% (2011 3rd Quarter)

Average Annual Total Returns
One
Five
Ten
Year Years Years
EQ/Invesco Global Portfolio – Class IA Shares 31.09% 9.70% 10.03%
EQ/Invesco Global Portfolio – Class IB Shares 31.11% 9.69% 9.97%
MSCI All Country World (Net) Index (reflects
no deduction for fees or expenses)
26.60% 8.41% 8.79%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive
Vice President and
Chief Investment Officer
of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment Officer
of FMG LLC

May 2009

TAX INFORMATION

Sub-Adviser: Invesco Advisers, Inc. (“Invesco” or the
“Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Name

John Delano,
CFA®

Title

Portfolio Manager of
Invesco

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

Date Began
Managing
the Portfolio

May 2017

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under
applicable federal income tax regulations.
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve total return
through growth of capital and current income.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

* Expenses have been restated to reflect current fees.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Invesco Global Real Estate Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.73%
0.25%
0.22%
1.20%

Class IB Shares

1 Year
$122

3 Years
$381

5 Years
$660

10 Years
$1,455

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
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higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
58% of the average value of the portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus any borrowings for investment purposes, in securities
of real estate and real estate-related issuers, and in derivatives and other instruments that have economic characteristics similar to such securities. The Portfolio considers an
issuer to be a real estate or real estate-related issuer if at
least 50% of its assets, gross income or net profits are
attributable to ownership, construction, management or
sale of residential, commercial or industrial real estate.
These issuers include (i) real estate investment trusts
(“REITs”) or other real estate operating issuers that (a) own
property, (b) make or invest in short-term construction and
development mortgage loans, or (c) invest in long-term
mortgages or mortgage pools, and (ii) issuers whose products and services are related to the real estate industry, such
as manufacturers and distributors of building supplies and
financial institutions that issue or service mortgages. The
Portfolio invests primarily in REITs and equity securities
(including common and preferred stock, and convertible
securities) of domestic and foreign issuers. The Portfolio’s
common stock investments may also include China Ashares (shares of companies based in mainland China that
trade on the Shanghai Stock Exchange and the Shenzhen
Stock Exchange).
The Portfolio may also invest in debt securities of domestic
and foreign issuers. The Portfolio may invest up to 10% of
its net assets in non-investment grade debt securities
(commonly known as “junk bonds”) of real estate and real
estate-related issuers.
Under normal circumstances, the Portfolio will provide exposure to investments that are economically tied to at least
three different countries (one of which may be the United
States), and at least 40%, unless market conditions are not
deemed favorable, in which case at least 30%, of the Portfolio’s net assets will provide exposure to investments that are
economically tied to countries other than the United States.
An issuer will be considered to be economically tied to a
country other than the United States if it is domiciled, derives a significant portion of its revenues from, or primarily
trades in a market located outside of the United States. The
Portfolio may invest up to 20% of its net assets in securities
of issuers located in emerging markets countries (that is,
those that are in the early stages of their industrial cycles).
The Portfolio may invest in securities of issuers of all capitalization sizes. Real estate companies tend to have smaller

asset bases compared with other market sectors, therefore,
the Portfolio may hold a significant amount of securities of
small- and mid-capitalization issuers. The Portfolio considers
an issuer to be a small-capitalization issuer if it has a market
capitalization, at the time of purchase, no larger than the
largest capitalized issuer included in the Russell 2000® Index
during the most recent 11-month period (based on monthend data) plus the most recent data during the current
month. As of December 31, 2019, the capitalization of
companies in the Russell 2000® Index ranged from $12.7
million to $8.3 billion. The Portfolio considers an issuer to be
a mid-capitalization issuer if it has a market capitalization, at
the time of purchase, within the range of the largest and
smallest capitalized companies included in the Russell Midcap® Index during the most recent 11-month period (based
on month-end data) plus the most recent data during the
current month. As of December 31, 2019, the capitalization
of companies in the Russell Midcap® Index ranged from
$788.1 million to $78.6 billion.
The Portfolio may engage in short sales of securities. The
Portfolio may engage in short sales with respect to securities
it owns or securities it does not own. Generally, the Portfolio
will sell a security short to (1) take advantage of an expected
decline in the security price in anticipation of purchasing the
same security at a later date at a lower price, or (2) to protect a profit in a security that it owns. The Portfolio will not
sell a security short if, as a result of such short sale, the aggregate market value of all securities sold short exceeds
10% of the Portfolio’s net assets.
The Portfolio can invest in derivative instruments, including
forward foreign currency contracts. The Portfolio can use
forward foreign currency contracts to hedge against adverse
movements in the foreign currencies in which portfolio securities are denominated, if deemed appropriate by the
Sub-Adviser. The Portfolio’s investments in derivatives transactions may be deemed to involve the use of leverage because the Portfolio is not required to invest the full market
value of the contract upon entering into the contract but
participates in gains and losses on the full contract price. The
use of derivatives also may be deemed to involve the use of
leverage because the heightened price sensitivity of some
derivatives to market changes may magnify the Portfolio’s
gain or loss. It is not expected, however, that the Portfolio
will be leveraged by borrowing money for investment purposes. The Portfolio’s investments in derivatives may require
it to maintain a percentage of its assets in cash and cash
equivalent instruments to serve as margin or collateral for
the Portfolio’s obligations under derivative transactions.
When constructing the portfolio, the Sub-Adviser uses a
fundamentals-driven investment process, including an
evaluation of factors such as property market cycle analysis,
property evaluation and management and structure review
to identify securities with characteristics including (i) quality
underlying properties, (ii) solid management teams with the
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ability to effectively manage capital structure decisions and
execute their stated strategic plan, and (iii) attractive valuations relative to peer investment alternatives. The
Sub-Adviser focuses on equity REITs and real estate operating issuers. Each qualified security in the investment universe
is analyzed using fundamental real estate analysis and valuation review to identify securities that appear to have relatively favorable long-term prospects and attractive values.
Some of the fundamental real estate factors that are
considered include: forecasted occupancy and rental rates
of the various property markets in which a firm may operate, property locations, physical attributes, management
depth and skill, insider ownership, overall debt levels, percentage of variable rate financing and fixed charge coverage ratios. The issuers that are believed to have the most
attractive fundamental real estate attributes are then evaluated on the basis of relative value. Some of the valuation
factors that are considered include: cash flow consistency
and growth, dividend yield, dividend coverage and growth,
and cash flow and assets to price multiples. The Sub-Adviser
seeks to construct a portfolio with risk characteristics similar
to the FTSE EPRA/NAREIT Global Index. The Sub-Adviser
uses this index as a guide in structuring the portfolio, but
the Portfolio is not an index fund.
The Sub-Adviser seeks to limit risk through various controls,
such as diversifying the portfolio property types and geographic areas as well as by considering the relative liquidity
of each security and limiting the size of any one holding.
The Sub-Adviser may consider selling a security for several
reasons, including when (1) its relative valuation has fallen
below desired levels, (2) its risk/return profile has changed
significantly, (3) its fundamentals have changed, or (4) a
more attractive investment opportunity is identified.
The Portfolio will concentrate its investments in the securities
of domestic and foreign real estate and real estate-related
companies.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Real Estate Investing Risk: Real estate-related investments may decline in value as a result of factors affecting
the overall real estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and

local economic developments and characterized by intense
competition and periodic overbuilding. Real estate income
and values also may be greatly affected by demographic
trends, such as population shifts or changing tastes and
values. Losses may occur from casualty or condemnation,
and government actions, such as tax law changes, zoning
law changes, regulatory limitations on rents, or environmental regulations, also may have a major impact on real
estate. The availability of mortgages and changes in interest
rates may also affect real estate values. Changing interest
rates and credit quality requirements also will affect the cash
flow of real estate companies and their ability to meet capital needs. In addition, global climate change may have an
adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly
in real estate (equity REITs), in mortgages secured by interests
in real estate (mortgage REITs) or in some combination of the
two (hybrid REITs). Investing in REITs exposes investors to the
risks of owning real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and
operated. Equity REITs may be affected by changes in the
value of the underlying property owned by the REIT, while
mortgage REITs may be affected by the quality of any credit
extended. Equity and mortgage REITs are also subject to
heavy cash flow dependency, defaults by borrowers, and selfliquidations. The risk of defaults is generally higher in the case
of mortgage pools that include subprime mortgages involving borrowers with blemished credit histories. The liquidity
and value of subprime mortgages and non-investment grade
mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could change
dramatically over time. Operating REITs requires specialized
management skills, and a portfolio that invests in REITs indirectly bears REIT management and administration expenses
along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties and may
concentrate in a particular region or property type. Domestic
REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net
investment income and net realized gains distributed to
shareholders. Failure to meet these requirements may have
adverse consequences on the Portfolio. In addition, even the
larger REITs in the industry tend to be small- to
medium-sized companies in relation to the equity markets as
a whole. Moreover, shares of REITs may trade less frequently
and, therefore, are subject to more erratic price movements
than securities of larger issuers.
Sector Risk: To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently, than the broader market. The industries
that constitute a sector may all react in the same way to
economic, political or regulatory events.
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Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets. Investments in China Ashares are subject to trading restrictions, quota limitations, and clearing and settlement risks.

European Economic Risk: The economies of
European Union (“EU”) member countries and their
trading partners, as well as the broader global
economy, may be adversely affected by changes in the
euro’s exchange rate, changes in EU or governmental
regulations on trade, and the threat of default or an
actual default by an EU member country on its sovereign debt, which could negatively impact the Portfolio’s
investments and cause it to lose money. The United
Kingdom (“UK”) left the EU on January 31, 2020, commonly referred to as “Brexit.” The effect on the UK’s
economy will likely depend on the nature of trade relations with the EU following its exit, a matter that is being negotiated. There is significant market uncertainty
regarding Brexit’s ramifications, and the range and
potential implications of possible political, regulatory,
economic, and market outcomes cannot be fully
known. The negative impact on not only the UK and
European economies but also the broader global
economy could be significant, potentially resulting in
increased volatility and illiquidity, which could adversely
affect the value of the Portfolio’s investments. Any further withdrawals from the EU could cause additional
market disruption globally.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode
or reverse any potential gains from an investment in
securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there
is the risk that the U.S. dollar will decline in value relative
to the currency being hedged. Currency rates may fluctuate significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
present market, credit, currency, liquidity, legal, political, technical and other risks different from, or greater
than, the risks of investing in more developed foreign
countries. Emerging market countries may be more
likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
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Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Convertible Securities Risk: A convertible security is a form
of hybrid security; that is, a security with both debt and equity
characteristics. The value of a convertible security fluctuates in
relation to changes in interest rates and the credit quality of
the issuer and also fluctuates in relation to changes in the
price of the underlying common stock. A convertible security
may be subject to redemption at the option of the issuer at a
price established in the convertible security’s governing
instrument, which may be less than the current market price
of the security. If a convertible security held by the Portfolio is
called for redemption, the Portfolio will be required to permit
the issuer to redeem the security, convert it into underlying
common stock or sell it to a third party. Convertible securities
are subject to equity risk, interest rate risk, and credit risk and
are often lower-quality securities. Lower quality may lead to
greater volatility in the price of a security and may negatively
affect a security’s liquidity. Since it derives a portion of its
value from the common stock into which it may be converted, a convertible security is also subject to the same types
of market and issuer-specific risks that apply to the underlying
common stock.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.

Derivatives Risk: The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and
risk analyses different from, and risks in some respects
greater than, those associated with investing in more traditional investments, such as stocks and bonds. Derivatives
may be leveraged such that a small investment can have a
significant impact on the Portfolio’s exposure to stock market values, interest rates, or other investments. As a result,
a relatively small price movement in a derivatives contract
may cause an immediate and substantial loss, and the
Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the
Portfolio to purchase or sell certain derivatives in sufficient
amounts to achieve the desired level of exposure, or to
terminate or offset existing arrangements, which may result
in a loss or may be costly to the Portfolio. Some derivatives
are more sensitive to market price fluctuations and to
interest rate changes than other investments. Derivatives
may not behave as anticipated by the Portfolio, and derivatives strategies that are successful under certain market
conditions may be less successful or unsuccessful under
other market conditions. The Portfolio also may be exposed to losses if the counterparty in the transaction is
unable or unwilling to fulfill its contractual obligation. In
certain cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly,
limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
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stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.
Non-Investment Grade Securities Risk: Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service, Inc.
or, if unrated, determined by the investment manager to be
of comparable quality) are speculative in nature and are
subject to additional risk factors such as increased possibility
of default, illiquidity of the security, and changes in value
based on changes in interest rates. Non-investment grade
bonds, sometimes referred to as “junk bonds,” are usually
issued by companies without long track records of sales and
earnings, or by those companies with questionable credit
strength. The creditworthiness of issuers of non-investment
grade debt securities may be more complex to analyze than
that of issuers of investment grade debt securities, and reliance on credit ratings may present additional risks.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be

no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Preferred Stock Risk: Preferred stock is subject to many of
the risks associated with debt securities, including interest
rate risk. Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred
shareholders may have certain rights if dividends are not
paid but generally have no legal recourse against the issuer.
Shareholders may suffer a loss of value if dividends are not
paid. In certain situations an issuer may call or redeem its
preferred stock or convert it to common stock. The market
prices of preferred stocks are generally more sensitive to
actual or perceived changes in the issuer’s financial condition or prospects than are the prices of debt securities.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a
similar economic effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a
short position if the price of the asset sold short increases
between the date of the short position sale and the date on
which an offsetting position is purchased. Short positions
may be considered speculative transactions and involve
special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s
ability to accurately anticipate the future value of a security
or instrument, potentially higher transaction costs, and imperfect correlation between the actual and desired level of
exposure. Because the Portfolio’s potential loss on a short
position arises from increases in the value of the asset sold
short, the extent of such loss, like the price of the asset sold
short, is theoretically unlimited. By investing the proceeds
received from selling securities short, a Portfolio could be
deemed to be employing a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it
increases the Portfolio’s exposure to the market and may
increase losses and the volatility of returns.
Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year
of performance. The table below provides some indication of
the risks of investing in the Portfolio by showing how the
Portfolio’s average annual total returns for the past one-year
and since inception periods through December 31, 2019
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compared to the returns of a broad-based securities market
index. Past performance is not an indication of future
performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Return — Class IB

Sub-Adviser: Invesco Advisers, Inc. (“Invesco” or the
“Sub-Adviser”)
Sub-Sub Adviser: Invesco Asset Management Ltd.
(“IAML” or the “Sub-Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

22.53%

Name

2019

Best quarter (% and time period)
14.97% (2019 1st Quarter)

Worst quarter (% and time period)
0.47% (2019 2nd Quarter)

Average Annual Total Returns
EQ/Invesco Global Real Estate Portfolio –
Class IB Shares (Inception Date:
October 22, 2018)
FTSE EPRA/NAREIT Global (Net) Index
(reflects no deduction for fees, expenses,
or taxes)

One
Year

Since
Inception

22.53%

17.22%

22.50%

16.91%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and
Chief Investment
Officer of FMG
LLC

September 2018

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment Officer
of FMG LLC

September 2018

Title

Date Began
Managing
the Portfolio

Joe Rodriguez, Jr.

Portfolio Manager
(co-lead) of
Invesco

September 2018

James Cowen

Portfolio Manager
(co-lead) of IAML,
an affiliate of
Invesco

September 2018

Paul Curbo, CFA

Portfolio Manager
(co-lead) of
Invesco

September 2018

Ping-Ying Wang,
CFA

Portfolio Manager
(co-lead) of
Invesco

September 2018

Mark Blackburn,
CFA

Portfolio Manager
of Invesco

September 2018

Grant Jackson,
CFA

Portfolio Manager
of Invesco

September 2018

Darin Turner

Portfolio Manager
of Invesco

September 2018

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other investors eligible
under applicable federal income tax regulations.
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The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ Advisors TrustSM
EQ/Invesco International Growth Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term growth
of capital.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Not applicable.

Class IB Shares

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
EQ/Invesco International Growth Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses
* Expenses have been restated to reflect current fees.

Class IB
Shares
0.71%
0.25%
0.21%
1.17%

1 Year
$119

3 Years
$372

5 Years
$644

10 Years
$1,420

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 35% of the average value of its portfolio.
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INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio invests primarily in equity securities and depositary receipts of foreign
issuers. The principal types of equity securities in which the
Portfolio invests are common and preferred stock. Under
normal circumstances, the Portfolio will provide exposure to
investments that are economically tied to at least three
different countries outside of the U.S. An issuer will be considered to be economically tied to a country outside of the
U.S. if it is domiciled, derives a significant portion of its revenues from, or primarily trades in a market located outside
of the U.S. The Portfolio may also invest up to 1.25 times the
amount of the exposure to emerging markets countries in
the MSCI All Country World ex-U.S. Growth Index. Emerging
markets countries are those countries that are in the early
stages of their industrial cycles. The Portfolio invests primarily in securities of issuers that are considered by the
Sub-Adviser to have potential for earnings or revenue
growth. The Portfolio’s common stock investments may also
include China A-shares (shares of companies based in
mainland China that trade on the Shanghai Stock Exchange
and the Shenzhen Stock Exchange).
The Portfolio invests primarily in the securities of largecapitalization issuers and may invest a significant amount of
its net assets in the securities of mid-capitalization issuers.
The Portfolio considers an issuer to be a large-capitalization
issuer if it has a market capitalization, at the time of purchase, within the range of the largest and smallest capitalized companies included in the Russell 1000® Index
during the most recent 11-month period (based on monthend data) plus the most recent data during the current
month. As of December 31, 2019, the capitalization of
companies in the Russell 1000® Index ranged from $788.1
million to $1,305 billion.
The Portfolio considers an issuer to be a mid-capitalization
issuer if it has a market capitalization, at the time of purchase,
within the range of the largest and smallest capitalized companies included in the Russell Midcap® Index during the
most recent 11-month period (based on month-end data)
plus the most recent data during the current month. As of
December 31, 2019, the capitalization of companies in the
Russell Midcap® Index ranged from $788.1 million to
$78.6 billion.
The Portfolio can invest in derivative instruments, including
forward foreign currency contracts and futures contracts.
The Portfolio can use forward foreign currency contracts to
hedge against adverse movements in the foreign currencies
in which portfolio securities are denominated, if deemed
appropriate by the Sub-Adviser. The Portfolio can use futures contracts to gain exposure to the broad market in
connection with managing cash balances or to hedge
against downside risk. The Portfolio’s investments in derivatives transactions may be deemed to involve the use of

leverage because the Portfolio is not required to invest the
full market value of the contract upon entering into the
contract but participates in gains and losses on the full contract price. The use of derivatives also may be deemed to
involve the use of leverage because the heightened price
sensitivity of some derivatives to market changes may
magnify the Portfolio’s gain or loss. It is not expected, however, that the Portfolio will be leveraged by borrowing
money for investment purposes. The Portfolio’s investments
in derivatives may require it to maintain a percentage of its
assets in cash and cash equivalent instruments to serve as
margin or collateral for the Portfolio’s obligations under derivative transactions.
The Sub-Adviser employs a disciplined investment strategy
that emphasizes fundamental research. The fundamental research primarily focuses on identifying quality growth
companies and is supported by quantitative analysis, portfolio
construction and risk management. Investments for the portfolio are selected bottom-up on a security-by-security basis.
The focus is on the strengths of individual issuers, rather than
sector or country trends. The Sub-Adviser’s strategy primarily
focuses on identifying issuers that it believes have sustainable
earnings growth, efficient capital allocation, and compelling
prices.
The Sub-Adviser may consider selling a security for several
reasons, including when (1) its price changes such that the
Sub-Adviser believes it has become too expensive, (2) the
original investment thesis for the company is no longer
valid, or (3) a more attractive investment opportunity is
identified.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to those
associated with investments in U.S. securities. Foreign markets
may be less liquid, more volatile and subject to less government supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign
securities, which could negatively impact the Portfolio’s
investments and cause it to lose money. Security values also
may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences
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European Economic Risk: The economies of European Union (“EU”) member countries and their trading
partners, as well as the broader global economy, may
be adversely affected by changes in the euro’s exchange
rate, changes in EU or governmental regulations on
trade, and the threat of default or an actual default by
an EU member country on its sovereign debt, which
could negatively impact the Portfolio’s investments and
cause it to lose money. The United Kingdom (“UK”) left
the EU on January 31, 2020, commonly referred to as
“Brexit.” The effect on the UK’s economy will likely depend on the nature of trade relations with the EU
following its exit, a matter that is being negotiated. There
is significant market uncertainty regarding Brexit’s ramifications, and the range and potential implications of
possible political, regulatory, economic, and market
outcomes cannot be fully known. The negative impact
on not only the UK and European economies but also
the broader global economy could be significant,
potentially resulting in increased volatility and illiquidity,
which could adversely affect the value of the Portfolio’s
investments. Any further withdrawals from the EU could
cause additional market disruption globally.

between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as
trade barriers and other protectionist trade policies (including
those of the U.S.), governmental instability, or other political or
economic actions, also may adversely impact security values.
World markets, or those in a particular region, may all react in
similar fashion to important economic or political developments. Events and evolving conditions in certain economies or
markets may alter the risks associated with investments tied to
countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its
stock is traded, its performance may be significantly affected
by events in regions from which it derives its profits or in
which it conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging markets countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets. Investments in China Ashares are subject to trading restrictions, quota limitations, and clearing and settlement risks.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case a “growth” style — to select investments. A particular style may be out of favor or may
not produce the best results over short or longer time periods. Growth stocks may be more sensitive to changes in current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock price
of one or more companies will fall or will fail to appreciate as
anticipated by the Portfolio, regardless of movements in the
securities market. Growth stocks also tend to be more volatile
than value stocks, so in a declining market their prices may
decrease more than value stocks in general. Growth stocks
also may increase the volatility of the Portfolio’s share price.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
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price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain
open positions in certain derivatives contracts, the Portfolio
may be required to post collateral for the contract, the
amount of which may vary. In addition, the Portfolio may
maintain cash and cash equivalent positions as part of the
Portfolio’s strategy in order to take advantage of investment
opportunities as they arise, to manage the Portfolio’s market
exposure and for other portfolio management purposes. As
such, the Portfolio may maintain cash balances, which may be
significant, with counterparties such as the Trust’s custodian
or its affiliates. Maintaining larger cash and cash equivalent
positions could negatively affect the Portfolio’s performance

due to missed investment opportunities and may also subject
the Portfolio to additional risks, such as increased credit risk
with respect to the custodian bank holding the assets and the
risk that a counterparty may be unable or unwilling to honor
its obligations.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives
involves investment techniques and risk analyses different
from, and risks in some respects greater than, those associated with investing in more traditional investments, such as
stocks and bonds. Derivatives may be leveraged such that a
small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement in
a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the
amount it invested. Some derivatives can have the potential
for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in
sufficient amounts to achieve the desired level of exposure,
or to terminate or offset existing arrangements, which may
result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and
to interest rate changes than other investments. Derivatives
may not behave as anticipated by the Portfolio, and derivatives strategies that are successful under certain market
conditions may be less successful or unsuccessful under other
market conditions. The Portfolio also may be exposed to
losses if the counterparty in the transaction is unable or
unwilling to fulfill its contractual obligation. In certain cases,
the Portfolio may be hindered or delayed in exercising remedies against or closing out derivatives with a counterparty,
resulting in additional losses. Derivatives also may be subject
to the risk of mispricing or improper valuation. Derivatives
can be difficult to value, and valuation may be more difficult
in times of market turmoil. Changing regulation may make
derivatives more costly, limit their availability, impact the
Portfolio’s ability to maintain its investments in derivatives,
disrupt markets, or otherwise adversely affect their value or
performance.
Mid-Cap Company Risk: Mid-cap companies carry additional risks because the operating histories of these companies tend to be more limited, their earnings and revenues
less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than
those of larger, more established companies, all of which
can negatively affect their value.
New Portfolio Risk: The Portfolio is newly or recently
established and has limited operating history. The Portfolio
may not be successful in implementing its investment
strategy, and there can be no assurance that the Portfolio
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will grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not
be favorable for all shareholders.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year
of performance. The table below provides some indication
of the risks of investing in the Portfolio by showing how the
Portfolio’s average annual total returns for the past oneyear and since inception periods through December 31,
2019 compared to the returns of a broad-based securities
market index. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Preferred Stock Risk: Preferred stock is subject to many of
the risks associated with debt securities, including interest
rate risk. Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred
shareholders may have certain rights if dividends are not
paid but generally have no legal recourse against the issuer.
Shareholders may suffer a loss of value if dividends are not
paid. In certain situations an issuer may call or redeem its
preferred stock or convert it to common stock. The market
prices of preferred stocks are generally more sensitive to
actual or perceived changes in the issuer’s financial condition or prospects than are the prices of debt securities.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
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Calendar Year Annual Total Return — Class IB
28.21%

2019

Best quarter (% and time period)
14.00% (2019 1st Quarter)

Worst quarter (% and time period)
–0.17% (2019 3rd Quarter)

Average Annual Total Returns
EQ/Invesco International Growth Portfolio –
Class IB Shares (Inception Date: October
22, 2018)
Morgan Stanley Capital International (MSCI)
ACWI ex U.S. Growth (Net) Index (reflects
no deduction for fees, expenses, or taxes)

One
Year

Since
Inception

28.21%

17.80%

27.34%

17.35%

WHO MANAGES THE PORTFOLIO

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and
Chief Investment
Officer of FMG
LLC

September 2018

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment
Officer of FMG
LLC

September 2018

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

Sub-Adviser: Invesco Advisers, Inc. (“Invesco” or the
“Sub-Adviser”)

TAX INFORMATION

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Clas Olsson

Portfolio Manager
of Invesco

September 2018

Brent Bates, CFA

Portfolio Manager
of Invesco

September 2018

Matthew Dennis,
CFA

Portfolio Manager
of Invesco

September 2018

Mark Jason, CFA

Portfolio Manager
of Invesco

September 2018

Richard Nield,
CFA

Portfolio Manager
of Invesco

September 2018

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal income tax regulations.

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/Invesco Moderate Allocation Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term capital appreciation while managing portfolio volatility.

EQ/Invesco Moderate Allocation Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

1.20%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.20% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Invesco Moderate Allocation Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
–0.05%

Class IB
Shares
0.80%
0.25%

Example

0.17%

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in

0.03%
1.25%
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On a periodic basis, the Sub-Adviser may rebalance the Portfolio’s equity and fixed income investments in response to
changes in market value or other factors to maintain its target
allocations. During periods before or after such rebalancing,
the Portfolio may deviate from its target allocations.

the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$122

3 Years
$392

5 Years
$682

The Sub-Adviser also will implement a volatility management strategy that seeks to manage the volatility level of the
Portfolio’s annual returns. Volatility is a statistical measure of
the magnitude of changes in the Portfolio’s returns. Higher
volatility generally indicates higher risk and often results in
more frequent and sometimes significant changes in the
Portfolio’s returns. To implement this volatility management
strategy, the Sub-Adviser will monitor forecasted annualized
volatility of the Portfolio’s returns, placing a greater weight
on recent historic data. During periods of heightened forecasted volatility, the Sub-Adviser will attempt to lower volatility by closing existing long exchange-traded equity index
futures contracts, selling equity exposures that are derived
using ETFs or, in the case where physical securities are held,
selling physical securities, or selling exchange-traded equity
index futures contracts, in the effort to target a certain level
of maximum annual volatility as determined by the SubAdviser based on its volatility management strategy. The
Sub-Adviser may use these methods as often as daily to
lower the Portfolio’s expected volatility level. During such
times, the Portfolio’s overall exposure to equity investments
may deviate significantly from its target allocation and could
be substantially less than 50% of the Portfolio’s assets (and
could be 0%). In addition, over time the use of a volatility
management strategy could result in the Portfolio’s having
average exposure to equity investments that is lower than its
target allocation. Due to market conditions or other factors,
the actual or realized volatility of the Portfolio for any
particular period of time may be materially higher or lower
than the target maximum annual level. Although these actions are intended to reduce the overall risk of investing in
the Portfolio, they may result in periods of underperformance, including during periods when market values
are increasing, but market volatility is high. The Sub-Adviser
may determine, in its sole discretion, not to implement the
volatility management strategy or to allocate the Portfolio’s
assets in a manner different than the target allocations described above for various reasons including, but not limited
to, if the volatility management strategy would result in de
minimis trades or result in excess trading due to expected
flows into or out of the Portfolio, or in connection with market events and conditions and other circumstances as determined by the Sub-Adviser. Volatility management
techniques may reduce potential losses and/or mitigate financial risks to insurance companies that provide certain
benefits and guarantees available under the Contracts and
offer the Portfolio as an investment option in their products.

10 Years
$1,507

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 76% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio invests primarily in equity and fixed income securities, and derivatives
and other instruments that have economic characteristics
similar to such securities. Under normal circumstances, the
Sub-Adviser will invest in a combination of individual securities, exchange-traded funds (“ETFs”) and futures contracts
that provide exposure to global equity markets, including
large, mid- and small-cap stocks, and U.S. Treasuries.
The Sub-Adviser targets an equity allocation of approximately 50% of its assets in U.S. and foreign large, mid and
small cap stocks, as well as ETFs and futures contracts that
provide exposure to such stocks. The Sub-Adviser weights
each of the equity categories (Large Cap US, Mid Cap US,
Small Cap US, and International Developed) according to
the relative market capitalization of each category. The SubAdviser rebalances the equity portfolio as necessary to
maintain weighting in proportion to market capitalization.
Securities in which the Portfolio may invest may be
denominated in any currency.
The Sub-Adviser targets a fixed-income allocation of approximately 50% of its assets in baskets of U.S. Treasuries, U.S.
interest rate futures contracts, and ETFs to create a fixed
income allocation with a risk and return profile similar to
that of the Bloomberg Barclays U.S. Intermediate Government Bond Index, which is an unmanaged index consisting
of all U.S. Treasury and agency securities with remaining
maturities of one to ten years.

In pursuing its investment objective, the Portfolio may also
invest in derivatives for the efficient management of the
Portfolio (including to enhance returns), to implement the
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volatility management strategy, or for the hedging of certain
market risks. It is anticipated that the Portfolio’s derivative
instruments will consist of long and short positions on
exchange-traded equity and fixed income futures contracts
as well as currency forwards. The Portfolio also may utilize
other types of derivatives, such as swaps, and may engage
in short sales. The Portfolio’s investments in derivatives may
be deemed to involve the use of leverage because the Portfolio is not required to invest the full market value of the
contract upon entering into the contract but participates in
gains and losses on the full contract price. The use of derivatives also may be deemed to involve the use of leverage
because the heightened price sensitivity of some derivatives
to market changes may magnify the Portfolio’s gain or loss.
It is not generally expected, however, that the Portfolio will
be leveraged by borrowing money for investment purposes.

its equity exposure but market changes do not impact equity
returns adversely to the extent predicted by the Sub-Adviser.
The result of the Portfolio’s volatility management strategy will
be subject to the Sub-Adviser’s ability to correctly assess the
degree of correlation between the performance of the relevant market index and the metrics used by the Sub-Adviser to
measure market volatility. Since the characteristics of many
securities change as markets change or time passes, the result
of the Portfolio’s volatility management strategy also will be
subject to the Sub-Adviser’s ability to continually recalculate,
readjust, and execute volatility management techniques in an
efficient manner. In addition, market conditions change,
sometimes rapidly and unpredictably, and the Sub-Adviser
may be unable to execute the volatility management strategy
in a timely manner or at all. The Sub-Adviser uses proprietary
modeling tools to implement the Portfolio’s volatility
management strategy. If the proprietary modeling tools prove
to be flawed or for other reasons do not produce the desired
results, any decisions based on the modeling tools may expose the Portfolio to additional risks and losses. The use of
modeling tools has inherent risks, and the success of using a
modeling tool depends, among other things, on the accuracy
and completeness of the tool’s development, implementation
and maintenance; on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and
output of the tool. The Sub-Adviser from time to time may
make changes to its proprietary modeling tools that do not
require shareholder notice. Moreover, volatility management
strategies may expose the Portfolio to costs, such as increased
portfolio transaction costs, which could cause or increase
losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts and other instruments used in connection with the volatility management
strategy are not necessarily held by the Portfolio to hedge the
value of the Portfolio’s other investments and, as a result,
these futures contracts and other instruments may decline in
value at the same time as the Portfolio’s other investments.
Any one or more of these factors may prevent the Portfolio
from achieving the intended volatility management or could
cause the Portfolio to underperform or experience losses
(some of which may be sudden or substantial) or volatility for
any particular period that may be higher or lower. In addition,
the use of volatility management techniques may not protect
against market declines and may limit the Portfolio’s participation in market gains, even during periods when the market
is rising. Volatility management techniques, when implemented effectively to reduce the overall risk of investing in
the Portfolio, may result in underperformance by the Portfolio.
For example, if the Portfolio has reduced its overall exposure
to equities to avoid losses in certain market environments, the
Portfolio may forgo some of the returns that can be associated with periods of rising equity values. The Portfolio’s performance may be lower than the performance of similar funds
where volatility management techniques are not used.

From time to time or potentially for extended periods of
time in periods of continued market distress, the Portfolio
may maintain a considerable percentage of its total assets in
cash and cash equivalent instruments, including money
market funds which may be affiliated with the Sub-Adviser,
as margin or collateral for the Portfolio’s obligations under
derivative transactions, to implement the volatility management strategy, and for other portfolio management purposes. The larger the value of the Portfolio’s derivative
positions, as opposed to positions held in non-derivative instruments, the more the Portfolio will be required to maintain cash and cash equivalents as margin or collateral for
such derivatives.
The Portfolio may engage in active and frequent trading of portfolio securities in pursuing its principal investment strategies.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Sub-Adviser from time
to time may employ various volatility management techniques
or make short-term adjustments to the Portfolio’s asset mix
(such as by using ETFs or futures and options to manage
equity exposure) in managing the Portfolio. Although these
actions are intended to reduce the overall risk of investing in
the Portfolio, they may not work as intended and may result in
losses by the Portfolio or periods of underperformance,
particularly during periods when market values are increasing
but market volatility is high or when the Portfolio has reduced
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ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than the
cost of investing in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to fluctuations in the market values of
the ETFs in which it invests. The Portfolio is also subject to the
risks associated with the securities or other investments in
which the ETFs invest, and the ability of the Portfolio to meet
its investment objective will directly depend on the ability of
the ETFs to meet their investment objectives. An index-based
ETF’s performance may not match that of the index it seeks
to track. An actively managed ETF’s performance will reflect
its adviser’s ability to make investment decisions that are
suited to achieving the ETF’s investment objective. It is also
possible that an active trading market for an ETF may not
develop or be maintained, in which case the liquidity and
value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent to which the investment performance and risks associated with the Portfolio
correlate to those of a particular ETF will depend upon the
extent to which the Portfolio’s assets are allocated from time
to time for investment in the ETF, which will vary.

volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.

Asset Allocation Risk: The Portfolio’s investment performance depends upon how its assets are allocated across various asset classes and how its assets are invested within those
asset classes. Some asset classes and investments may perform below expectations or the securities markets generally
over short and extended periods. The allocation strategies
used and the allocation and investment decisions made could
cause the Portfolio to lose value and may not produce the
desired results.
Government Securities Risk: Not all obligations of the U.S.
government, its agencies and instrumentalities are backed by
the full faith and credit of the U.S. government. Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may be some risk of
default by the issuer. Any guarantee by the U.S. government
or its agencies or instrumentalities of a security the Portfolio
holds does not apply to the market value of the security or to
shares of the Portfolio. A security backed by the U.S. Treasury
or the full faith and credit of the U.S. government is guaranteed only as to the timely payment of interest and principal
when held to maturity.

Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can be
no assurance that the Portfolio’s use of any leverage will be
successful.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a similar economic effect (e.g., taking a short position in a futures
contract). The Portfolio will incur a loss as a result of a short
position if the price of the asset sold short increases between
the date of the short position sale and the date on which an
offsetting position is purchased. Short positions may be considered speculative transactions and involve special risks that
could cause or increase losses or reduce gains, including

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
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greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation
between the actual and desired level of exposure. Because
the Portfolio’s potential loss on a short position arises from
increases in the value of the asset sold short, the extent of
such loss, like the price of the asset sold short, is theoretically
unlimited. By investing the proceeds received from selling
securities short, a Portfolio could be deemed to be employing
a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it increases the Portfolio’s exposure to the market and may increase losses and the
volatility of returns.

volatile and subject to less government supervision and regulation than U.S. markets, and it may take more time to clear
and settle trades involving foreign securities, which could
negatively impact the Portfolio’s investments and cause it to
lose money. Security values also may be negatively affected
by changes in the exchange rates between the U.S. dollar and
foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory regimes and
market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental instability, or other political or economic actions,
also may adversely impact security values. World markets, or
those in a particular region, may all react in similar fashion to
important economic or political developments. Events and
evolving conditions in certain economies or markets may alter the risks associated with investments tied to countries or
regions that historically were perceived as comparatively stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which it
conducts significant operations.

Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain
open positions in certain derivatives contracts, the Portfolio
may be required to post collateral for the contract, the
amount of which may vary. In addition, the Portfolio may
maintain cash and cash equivalent positions as part of the
Portfolio’s strategy in order to take advantage of investment
opportunities as they arise, to manage the Portfolio’s market
exposure and for other portfolio management purposes. As
such, the Portfolio may maintain cash balances, which may be
significant, with counterparties such as the Trust’s custodian
or its affiliates. Maintaining larger cash and cash equivalent
positions could negatively affect the Portfolio’s performance
due to missed investment opportunities and may also subject
the Portfolio to additional risks, such as increased credit risk
with respect to the custodian bank holding the assets and the
risk that a counterparty may be unable or unwilling to honor
its obligations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.

Cash may be invested in institutional money market funds.
An institutional money market fund does not maintain a
stable $1.00 net asset value per share; rather the fund’s net
asset value fluctuates with changes in the values of the
securities in which the fund invests. An institutional money
market fund may impose a fee upon the sale of fund shares
or may temporarily suspend the ability to sell shares if the
fund’s liquidity falls below required minimums because of
market conditions or other factors.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in securities of companies domiciled, or exercising the predominant part of their economic activity, in one country or
geographic region, it assumes the risk that economic,
political, social and environmental conditions in that particular country or region will have a significant impact on
the Portfolio’s investment performance and that the
Portfolio’s performance will be more volatile than the
performance of more geographically diversified funds.

Credit Risk: The Portfolio is subject to the risk that the issuer
or guarantor of a fixed income security, or the counterparty to
a transaction, is unable or unwilling, or is perceived as unable
or unwilling, to make timely interest or principal payments, or
otherwise honor its obligations, which may cause the Portfolio’s holdings to lose value. The downgrade of a security’s
credit rating may decrease its value. Lower credit quality also
may lead to greater volatility in the price of a security and may
negatively affect a security’s liquidity. The credit quality of a
security can deteriorate suddenly and rapidly.

Futures Contract Risk: The primary risks associated with the
use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by
the Portfolio and the price of the futures contract; (b) liquidity
risks, including the possible absence of a liquid secondary
market for a futures contract and the resulting inability to
close a futures contract when desired; (c) losses (potentially
unlimited) caused by unanticipated market movements;
(d) an investment manager’s inability to predict correctly the
direction of securities prices, interest rates, currency exchange
rates and other economic factors; (e) the possibility that a
counterparty, clearing member or clearinghouse will default

Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
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investments that were liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of
overall economic distress or adverse investor perception. An
inability to sell a portfolio position can adversely affect the
Portfolio’s value or prevent the Portfolio from being able to
take advantage of other investment opportunities. During
periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly,
which can adversely affect the Portfolio’s ability to limit losses.
In addition, a reduction in the ability or willingness of dealers
and other institutional investors to make a market in certain
securities may result in decreased liquidity in certain markets.

in the performance of its obligations; (f) if the Portfolio has
insufficient cash, it may have to sell securities from its portfolio
to meet daily variation margin requirements, and the Portfolio
may have to sell securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated
with investments in futures contracts may be significant, which
could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the underlying investments to which they provide exposure. In addition,
futures contracts may subject the Portfolio to leveraging risk.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.

Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.

Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.

Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap
companies than for mid-cap companies.

Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which the
Portfolio may invest or is invested. In such a market, the value
of such an investment and the Portfolio’s share price may fall
dramatically. Illiquid investments may be difficult or impossible to sell or purchase at an advantageous time or price or
in sufficient amounts to achieve the Portfolio’s desired level of
exposure. To meet redemption requests during periods of
illiquidity, the Portfolio may be forced to dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that
trade in lower volumes may be more difficult to value. The
Portfolio also may not receive its proceeds from the sale of
certain investments for an extended period of time. Certain

Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various techAISA 6

Risk/Return Bar Chart and Table

nologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager,
or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.

The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one-year and since inception periods through December 31, 2019 compared to the returns of a broad-based
securities market index. The additional broad-based securities market index and the hypothetical composite index
show how the Portfolio’s performance compared with the
returns of other asset classes in which the Portfolio may invest. Past performance is not an indication of future
performance.

Portfolio Turnover Risk: High portfolio turnover
(generally, turnover in excess of 100% in any given fiscal
year) may result in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total
return.

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.

Calendar Year Annual Total Returns — Class IB
14.35%

9.75%

Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.

3.26%

2016

2017

-4.95%
2018

2019

Best quarter (% and time period)

Worst quarter (% and time period)

6.37% (2019 1st Quarter)

–6.46% (2018 4th Quarter)

Average Annual Total Returns
EQ/Invesco Moderate Allocation Portfolio –
Class IB Shares (Inception Date: May 1,
2015)
50% Bloomberg Barclays U.S. Intermediate
Government Bond Index/20% MSCI EAFE
Index/3.5% S&P Midcap 400 Index/23%
S&P 500 Index/3.5% Russell 2000® Index
(reflects no deduction for fees, expenses,
or taxes)
S&P 500 Index (reflects no deduction for
fees, expenses, or taxes)
Bloomberg Barclays U.S. Intermediate
Government Bond Index (reflects no
deduction for fees, expenses, or taxes)

Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
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One
Year

Since
Inception

14.35%

3.77%

15.85%

5.34%

31.49%

12.11%

5.20%

1.88%

WHO MANAGES THE PORTFOLIO

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Investment Adviser: FMG LLC

The Portfolio’s shares are currently sold only to insurance company separate accounts in connection with Contracts issued by
AXA Equitable Life Insurance Company (“AXA Equitable”), AXA
Life and Annuity Company, or other affiliated or unaffiliated
insurance companies and to The AXA Equitable 401(k) Plan.
Shares also may be sold to other portfolios managed by FMG
LLC that currently sell their shares to such accounts and to
other investors eligible under applicable federal income tax
regulations.

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, Executive Vice
CFP®, CLU, ChFC President and Chief
Investment Officer of
FMG LLC

May 2015

Alwi Chan, CFA®

May 2015

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.

Sub-Adviser: Invesco Advisers, Inc. (“Invesco” or the
“Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible under
applicable federal income tax regulations. Distributions made
by the Portfolio to such an account, and exchanges and redemptions of Portfolio shares made by such an account,
ordinarily do not cause the holders of underlying Contracts to
recognize income or gain for federal income tax purposes at
the time of the distributions, exchanges or redemptions; the
holders generally are taxed only on amounts they withdraw
from their Contract. See the prospectus for your Contract for
further tax information.

Date Began
Managing
the Portfolio

Duy Nguyen,
CFA®

Chief Investment
Officer and Senior
Portfolio Manager of
Invesco

May 2015

Jacob Borbidge,
CFA®

Portfolio Manager of
Invesco

February 2016

Brian Schneider,
CFA®

Portfolio Manager of
Invesco

March 2016

Robert Young,
CFA®

Portfolio Manager of
Invesco

March 2016

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

AXA Equitable Funds Management Group, LLC (“FMG LLC” or
the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter into
a sub-advisory agreement on behalf of the Portfolio with an
“affiliated person” of the Adviser, such as AllianceBernstein L.P.,
unless the sub-advisory agreement is approved by the Portfolio’s shareholders. The Adviser is responsible for overseeing
Sub-Advisers and recommending their hiring, termination and
replacement to the Board of Trustees.

AISA 8

EQ Advisors TrustSM
EQ/Invesco Moderate Growth Allocation Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term capital appreciation while managing portfolio volatility.
FEES AND EXPENSES OF THE PORTFOLIO

EQ/Invesco Moderate Growth Allocation Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IB
Shares
0.80%
0.25%
0.51%
0.05%
1.61%

1.20%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group, LLC
(the “Adviser”) has agreed to make payments or waive its management,
administrative and other fees to limit the expenses of the Portfolio
through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement) (“Expense Limitation
Arrangement”) so that the annual operating expenses (including Acquired Fund Fees and Expenses) of the Portfolio (exclusive of taxes,
interest, brokerage commissions, dividend and interest expenses on
securities sold short, capitalized expenses, and extraordinary expenses
not incurred in the ordinary course of the Portfolio’s business) do not
exceed an annual rate of average daily net assets of 1.20% for Class IB
shares of the Portfolio. The Expense Limitation Arrangement may be
terminated by the Adviser at any time after April 30, 2021. The Adviser
may be reimbursed the amount of any such payments or waivers in the
future provided that the payments or waivers are reimbursed within
three years of the payments or waivers being recorded and the Portfolio’s expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or the
Portfolio’s expense cap at the time of the reimbursement, whichever is
lower.

Shareholder Fees
(fees paid directly from your investment)

EQ/Invesco Moderate Growth Allocation Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
–0.41%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
EQIMGA 1

portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$122

3 Years
$468

5 Years
$837

10 Years
$1,877

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. For the period February 1, 2019
(commencement of operations) through December 31,
2019, the Portfolio’s portfolio turnover rate was 114% of the
average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio invests
primarily in equity and fixed income securities, and derivatives
and other instruments that have economic characteristics similar to such securities. Under normal circumstances, the SubAdviser will invest in a combination of individual securities,
exchange-traded funds (“ETFs”) and futures contracts that
provide exposure to global equity markets, including large, mid
and small cap stocks, and corporate debt securities.
The Sub-Adviser targets an equity allocation of approximately 60% of its assets in U.S. and foreign large, mid and
small cap stocks, as well as ETFs and futures contracts that
provide exposure to such stocks. The Portfolio’s current
target is to invest approximately the following percentages
of its assets in instruments that provide exposure to the following equity asset categories: Large Cap US (20-35%), Mid
Cap US (1-5%), Small Cap US (1-5%), and International
Developed (20-30%). The allocations among the equity asset categories may be changed by the Sub-Adviser without
notice or shareholder approval. The Sub-Adviser rebalances
the equity portfolio as necessary to maintain weighting in
proportion to market capitalization. Securities in which the
Portfolio may invest may be denominated in any currency.
The Sub-Adviser targets a fixed income allocation of approximately 40% of its assets in baskets of corporate debt securities,
swap contracts, and ETFs to create a fixed income allocation with
a risk and return profile similar to that of the Bloomberg Barclays
U.S. 5-10 Year Corporate Bond Index, which is an unmanaged

index that includes U.S. dollar-denominated, investment-grade,
fixed-rate, taxable securities issued by industrial, utility and
financial companies, with maturities between 5 and 10 years.
The Portfolio’s investments may include fixed coupon bonds,
step-up bonds, bonds with sinking funds, medium term notes,
callable and putable bonds, and 144A bonds.
On a periodic basis, the Sub-Adviser may rebalance the Portfolio’s equity and fixed income investments in response to
changes in market value or other factors to maintain its target
allocations. During periods before or after such rebalancing,
the Portfolio may deviate from its target allocations.
The Sub-Adviser also will implement a volatility management strategy that seeks to manage the volatility level of the
Portfolio’s annual returns. Volatility is a statistical measure of
the magnitude of changes in the Portfolio’s returns. A
higher volatility level generally indicates higher risk and often results in more frequent and sometimes significant
changes in the Portfolio’s returns. To implement this volatility management strategy, the Sub-Adviser will monitor
forecasted annualized volatility of the Portfolio’s returns,
placing a greater weight on recent historic data. The SubAdviser generates a portfolio volatility forecast based on
equity price returns. During periods of heightened forecasted volatility, the Sub-Adviser will attempt to lower volatility by closing existing long exchange-traded equity index
futures contracts, selling equity exposures that are derived
using ETFs or, in the case where physical securities are held,
selling physical securities, or selling exchange-traded equity
index futures contracts, in the effort to target a certain level
of maximum annual volatility as determined by the SubAdviser based on its volatility management strategy. The
Sub-Adviser may use these methods as often as daily to
lower the Portfolio’s expected volatility level. During such
times, the Portfolio’s overall exposure to equity investments
may deviate significantly from its target allocation and could
be substantially less than 60% of the Portfolio’s assets (and
could be 0% or a net short position in equity investments).
In addition, over time the use of a volatility management
strategy could result in the Portfolio’s having average exposure to equity investments that is lower than its target
allocation. Due to market conditions or other factors, the
actual or realized volatility of the Portfolio for any particular
period of time may be materially higher or lower than the
target maximum annual level. Although these actions are
intended to reduce the overall risk of investing in the Portfolio, they may result in periods of underperformance, including during periods when market values are increasing, but
market volatility is high. Under normal market conditions,
the Portfolio seeks to maintain, over an extended period of
years, an average annualized volatility in the Portfolio’s daily
equity returns of not more than 20%. The magnitude of the
changes (or volatility) in the Portfolio’s daily equity returns is
measured by standard deviation. The Sub-Adviser may determine, in its sole discretion, not to implement the volatility
management strategy or to allocate the Portfolio’s assets in
a manner different than the target allocations described
above for various reasons including, but not limited to, if the
volatility management strategy would result in de minimis
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trades or result in excess trading due to expected flows into
or out of the Portfolio, or in connection with market events
and conditions and other circumstances as determined by
the Sub-Adviser. Volatility management techniques may
reduce potential losses and/or mitigate financial risks to insurance companies that provide certain benefits and
guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.
In pursuing its investment objective, the Portfolio may also invest
in derivatives for the efficient management of the Portfolio
(including to enhance returns), to implement the volatility management strategy, or for the hedging of certain market risks. It is
anticipated that the Portfolio’s derivative instruments will consist
of long and short positions on exchange-traded equity and fixed
income futures contracts as well as currency forwards. The Portfolio also may utilize other types of derivatives, such as swaps,
and may engage in short sales. The Portfolio’s investments in
derivatives may be deemed to involve the use of leverage because the Portfolio is not required to invest the full market value
of the contract upon entering into the contract but participates
in gains and losses on the full contract price. The use of derivatives also may be deemed to involve the use of leverage
because the heightened price sensitivity of some derivatives to
market changes may magnify the Portfolio’s gain or loss. It is not
generally expected, however, that the Portfolio will be leveraged
by borrowing money for investment purposes.
From time to time or potentially for extended periods of
time in periods of continued market distress, the Portfolio
may maintain a considerable percentage of its total assets in
cash and cash equivalent instruments, including money
market funds, as margin or collateral for the Portfolio’s
obligations under derivative transactions, to implement the
volatility management strategy, and for other portfolio
management purposes. The larger the value of the Portfolio’s derivative positions, as opposed to positions held in
non-derivative instruments, the more the Portfolio will be
required to maintain cash and cash equivalents as margin or
collateral for such derivatives.
The Portfolio may engage in active and frequent trading of portfolio securities in pursuing its principal investment strategies.
The Portfolio also may lend its portfolio securities to earn
additional income.
The Sub-Adviser may consider the size of the Portfolio
when deciding how to implement the investment strategy.
For example, the Portfolio may invest primarily in ETFs and
derivative instruments, rather than in individual securities, to
gain broad exposure to a particular asset category.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.

The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Sub-Adviser from time
to time may employ various volatility management techniques or make short-term adjustments to the Portfolio’s
asset mix (such as by using ETFs or futures and options to
manage equity exposure) in managing the Portfolio. Although these actions are intended to reduce the overall risk
of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of
underperformance, particularly during periods when market
values are increasing but market volatility is high or when the
Portfolio has reduced its equity exposure but market
changes do not impact equity returns adversely to the extent
predicted by the Sub-Adviser. The result of the Portfolio’s
volatility management strategy will be subject to the
Sub-Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market
index and the metrics used by the Sub-Adviser to measure
market volatility. Since the characteristics of many securities
change as markets change or time passes, the result of the
Portfolio’s volatility management strategy also will be subject
to the Sub-Adviser’s ability to continually recalculate, readjust, and execute volatility management techniques in an
efficient manner. In addition, market conditions change,
sometimes rapidly and unpredictably, and the Sub-Adviser
may be unable to execute the volatility management strategy in a timely manner or at all. The Sub-Adviser uses
proprietary modeling tools to implement the Portfolio’s
volatility management strategy. If the proprietary modeling
tools prove to be flawed or for other reasons do not produce the desired results, any decisions based on the modeling tools may expose the Portfolio to additional risks and
losses. The use of modeling tools has inherent risks, and the
success of using a modeling tool depends, among other
things, on the accuracy and completeness of the tool’s
development, implementation and maintenance; on the
tool’s assumptions and methodologies; and on the accuracy
and reliability of the inputs and output of the tool. The SubAdviser from time to time may make changes to its proprietary modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose the
Portfolio to costs, such as increased portfolio transaction
costs, which could cause or increase losses or reduce gains.
In addition, it is not possible to manage volatility fully or perfectly. Futures contracts and other instruments used in connection with the volatility management strategy are not
necessarily held by the Portfolio to hedge the value of the
Portfolio’s other investments and, as a result, these futures
contracts and other instruments may decline in value at the
same time as the Portfolio’s other investments. Any one or
more of these factors may prevent the Portfolio from achieving the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of
which may be sudden or substantial) or volatility for any particular period that may be higher or lower. In addition, the
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use of volatility management techniques may not protect
against market declines and may limit the Portfolio’s participation in market gains, even during periods when the market is rising. Volatility management techniques, when
implemented effectively to reduce the overall risk of investing in the Portfolio, may result in underperformance by the
Portfolio. For example, if the Portfolio has reduced its overall
exposure to equities to avoid losses in certain market environments, the Portfolio may forgo some of the returns that
can be associated with periods of rising equity values. The
Portfolio’s performance may be lower than the performance
of similar funds where volatility management techniques are
not used.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Asset Allocation Risk: The Portfolio’s investment
performance depends upon how its assets are allocated
across various asset classes and how its assets are invested
within those asset classes. Some asset classes and investments may perform below expectations or the securities
markets generally over short and extended periods. The
allocation strategies used and the allocation and investment
decisions made could cause the Portfolio to lose value and
may not produce the desired results.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new
competitive challenges such as changes in technology and

consumer tastes, which may lead to a decline in their market price. Many larger companies also may not be able to
attain the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives
involves investment techniques and risk analyses different
from, and risks in some respects greater than, those associated with investing in more traditional investments, such as
stocks and bonds. Derivatives may be leveraged such that a
small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement in
a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the
amount it invested. Some derivatives can have the potential
for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in
sufficient amounts to achieve the desired level of exposure, or
to terminate or offset existing arrangements, which may result
in a loss or may be costly to the Portfolio. Some derivatives
are more sensitive to market price fluctuations and to interest
rate changes than other investments. Derivatives may not
behave as anticipated by the Portfolio, and derivatives strategies that are successful under certain market conditions may
be less successful or unsuccessful under other market conditions. The Portfolio also may be exposed to losses if the
counterparty in the transaction is unable or unwilling to fulfill
its contractual obligation. In certain cases, the Portfolio may
be hindered or delayed in exercising remedies against or
closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of market turmoil. Changing regulation may make derivatives more
costly, limit their availability, impact the Portfolio’s ability to
maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
Short Position Risk: The Portfolio may engage in short sales
and may enter into derivative contracts that have a similar
economic effect (e.g., taking a short position in a futures
contract). The Portfolio will incur a loss as a result of a short
position if the price of the asset sold short increases between
the date of the short position sale and the date on which an
offsetting position is purchased. Short positions may be
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considered speculative transactions and involve special risks
that could cause or increase losses or reduce gains, including
greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation
between the actual and desired level of exposure. Because the
Portfolio’s potential loss on a short position arises from increases in the value of the asset sold short, the extent of such
loss, like the price of the asset sold short, is theoretically unlimited. By investing the proceeds received from selling securities short, a Portfolio could be deemed to be employing a
form of leverage, in that it amplifies changes in the Portfolio’s
net asset value because it increases the Portfolio’s exposure to
the market and may increase losses and the volatility of returns.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain
open positions in certain derivatives contracts, the Portfolio
may be required to post collateral for the contract, the
amount of which may vary. In addition, the Portfolio may
maintain cash and cash equivalent positions as part of the
Portfolio’s strategy in order to take advantage of investment
opportunities as they arise, to manage the Portfolio’s market
exposure and for other portfolio management purposes. As
such, the Portfolio may maintain cash balances, which may be
significant, with counterparties such as the Trust’s custodian
or its affiliates. Maintaining larger cash and cash equivalent
positions could negatively affect the Portfolio’s performance
due to missed investment opportunities and may also subject
the Portfolio to additional risks, such as increased credit risk
with respect to the custodian bank holding the assets and the
risk that a counterparty may be unable or unwilling to honor
its obligations.

volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions
in that particular country or region will have a significant
impact on the Portfolio’s investment performance and
that the Portfolio’s performance will be more volatile
than the performance of more geographically diversified
funds.

Cash may be invested in institutional money market funds.
An institutional money market fund does not maintain a
stable $1.00 net asset value per share; rather the fund’s net
asset value fluctuates with changes in the values of the
securities in which the fund invests. An institutional money
market fund may impose a fee upon the sale of fund shares
or may temporarily suspend the ability to sell shares if the
fund’s liquidity falls below required minimums because of
market conditions or other factors.
Credit Risk: The Portfolio is subject to the risk that the issuer
or guarantor of a fixed income security, or the counter-party to
a transaction, is unable or unwilling, or is perceived as unable
or unwilling, to make timely interest or principal payments, or
otherwise honor its obligations, which may cause the Portfolio’s holdings to lose value. The downgrade of a security’s
credit rating may decrease its value. Lower credit quality also
may lead to greater volatility in the price of a security and may
negatively affect a security’s liquidity. The credit quality of a
security can deteriorate suddenly and rapidly.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more

Futures Contract Risk: The primary risks associated with
the use of futures contracts are (a) the imperfect correlation
between the change in market value of the instruments held
by the Portfolio and the price of the futures contract;
(b) liquidity risks, including the possible absence of a liquid
secondary market for a futures contract and the resulting
inability to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or
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clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it may have to
sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell securities at a time when it may be disadvantageous to do so;
and (g) transaction costs associated with investments in futures contracts may be significant, which could cause or increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts
may subject the Portfolio to leveraging risk.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Large Shareholder Risk: A significant percentage of the
Portfolio’s shares may be owned or controlled by the Adviser
and its affiliates, other Portfolios advised by the Adviser
(including funds of funds), or other large shareholders,
including primarily insurance company separate accounts.
Accordingly, the Portfolio is subject to the potential for largescale inflows and outflows as a result of purchases and redemptions of its shares by such shareholders. These inflows
and outflows could negatively affect the Portfolio’s net asset
value and performance.
Leveraging Risk: When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more
volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can
be no assurance that the Portfolio’s use of any leverage will
be successful.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/

or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant upon information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
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without shareholder approval and at a time that may not be
favorable for all shareholders. Until the Portfolio is fully capitalized, it may be unable to pursue its investment objective
or execute its principal investment strategies.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.

Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
Performance information will be available in the Prospectus
after the Portfolio has been in operation for one full calendar year.
WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and Chief
Investment Officer of
FMG LLC

February 2019

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

February 2019

Sub-Adviser: Invesco Advisers, Inc. (“Invesco” or the
“Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Duy Nguyen,
CFA®

Chief Investment Officer
and Senior Portfolio
Manager of Invesco

February 2019

Jacob
Borbidge,
CFA®

Portfolio Manager of
Invesco

February 2019

Brian
Schneider,
CFA®

Portfolio Manager of
Invesco

February 2019

Robert
Young,
CFA®

Portfolio Manager of
Invesco

February 2019
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AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject to
the approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for
overseeing Sub-Advisers and recommending their hiring,
termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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EQ Advisors TrustSM
EQ/Janus Enterprise Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve capital growth.

EQ/Janus Enterprise Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses
After Fee Waiver and/or Expense
Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.69%
0.25%
0.13%
1.07%

Class IB
Shares
–0.02%

1.05%

1.05%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, dividend and interest expenses on securities sold short,
capitalized expenses, acquired fund fees and expenses, and extraordinary expenses) do not exceed an annual rate of average daily
net assets of 1.05% for Class IA and Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Shareholder Fees
(fees paid directly from your investment)

EQ/Janus Enterprise Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
–0.02%

Class IB
Shares
0.69%
0.25%
0.13%
1.07%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
AJE 1

portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares

1 Year
$107
$107

3 Years
$338
$338

5 Years
$588
$588

The Portfolio may also invest its assets in derivatives, which
are instruments that have a value derived from, or directly
linked to, an underlying asset, such as equity securities,
fixed-income securities, commodities, currencies, interest
rates, or market indices. In particular, the Portfolio may use
forward currency contracts to offset risks associated with an
investment, currency exposure, or market conditions, or to
hedge currency exposure relative to the Portfolio’s benchmark index.
The Portfolio also may lend its portfolio securities to earn
additional income.

10 Years
$1,304
$1,304

Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
10% of the average value of the Portfolio.

The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Mid-Cap Company Risk: Mid-cap companies carry additional risks because the operating histories of these companies
tend to be more limited, their earnings and revenues less
predictable (and some companies may be experiencing significant losses), and their share prices more volatile than those
of larger, more established companies, all of which can negatively affect their value.

INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Portfolio will invest at least 50% of its net
assets, plus borrowings for investment purposes, in securities of medium-sized companies (or derivative instruments
with similar economic characteristics). The Portfolio primarily
invests in equity securities, including common stocks, preferred stocks, and rights and warrants to purchase common
stock. For this Portfolio, medium-sized companies are defined as companies with capitalizations at the time of
investment within the range of companies included in the
Russell Midcap® Growth Index. As of December 31, 2019,
the market capitalization range of the Russell MidCap® Growth Index was $1.2 billion to $78.6 billion.

Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case a “growth” style — to
select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Growth stocks may be more sensitive to changes in
current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock
price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of movements in the securities market. Growth stocks also tend to
be more volatile than value stocks, so in a declining market
their prices may decrease more than value stocks in general.
Growth stocks also may increase the volatility of the Portfolio’s share price.

The Sub-Adviser applies a “bottom up” approach in choosing investments. In other words, the Sub-Adviser looks at
companies one at a time to determine if a company is an
attractive investment opportunity and if it is consistent with
the Portfolio’s investment policies.
The Portfolio may invest in securities of foreign issuers, including emerging market securities and depositary receipts.
The securities in which the Portfolio may invest may be
denominated in U.S. dollars or in currencies other than U.S.
dollars. The Portfolio may also invest in real estate investment trusts (“REITs”).
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expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives
involves investment techniques and risk analyses different
from, and risks in some respects greater than, those associated with investing in more traditional investments, such as
stocks and bonds. Derivatives may be leveraged such that a
small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement in
a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the
amount it invested. Some derivatives can have the potential
for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in
sufficient amounts to achieve the desired level of exposure, or
to terminate or offset existing arrangements, which may result
in a loss or may be costly to the Portfolio. Some derivatives
are more sensitive to market price fluctuations and to interest
rate changes than other investments. Derivatives may not
behave as anticipated by the Portfolio, and derivatives strategies that are successful under certain market conditions may
be less successful or unsuccessful under other market conditions. The Portfolio also may be exposed to losses if the
counterparty in the transaction is unable or unwilling to fulfill
its contractual obligation. In certain cases, the Portfolio may
be hindered or delayed in exercising remedies against or
closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of market turmoil. Changing regulation may make derivatives more
costly, limit their availability, impact the Portfolio’s ability to
maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or

Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
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other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.

Real estate investment trusts (“REITs”) generally invest directly in
real estate (equity REITs), in mortgages secured by interests in
real estate (mortgage REITs) or in some combination of the two
(hybrid REITs). Investing in REITs exposes investors to the risks of
owning real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and operated.
Equity REITs may be affected by changes in the value of the
underlying property owned by the REIT, while mortgage REITs
may be affected by the quality of any credit extended. Equity
and mortgage REITs are also subject to heavy cash flow
dependency, defaults by borrowers, and self-liquidations. The
risk of defaults is generally higher in the case of mortgage pools
that include subprime mortgages involving borrowers with
blemished credit histories. The liquidity and value of subprime
mortgages and non-investment grade mortgage-backed
securities that are not guaranteed by Ginnie Mae, Fannie Mae,
and Freddie Mac could change dramatically over time. Operating REITs requires specialized management skills, and a portfolio that invests in REITs indirectly bears REIT management and
administration expenses along with the direct expenses of the
portfolio. Individual REITs may own a limited number of
properties and may concentrate in a particular region or property type. Domestic REITs also must satisfy specific Internal
Revenue Code requirements to qualify for the tax-free passthrough of net investment income and net realized gains distributed to shareholders. Failure to meet these requirements
may have adverse consequences on the Portfolio. In addition,
even the larger REITs in the industry tend to be small- to
medium-sized companies in relation to the equity markets as a
whole. Moreover, shares of REITs may trade less frequently and,
therefore, are subject to more erratic price movements than
securities of larger issuers.

Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager,
or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower may default on its obligations to return loaned
securities. The Portfolio will be responsible for the risks
associated with the investment of cash collateral and may
lose money on its investment of cash collateral or may fail
to earn sufficient income on its investment to meet obligations to the borrower. Securities lending may introduce
leverage into the Portfolio. In addition, delays may occur in
the recovery of loaned securities from borrowers, which
could interfere with the Portfolio’s ability to vote proxies or
to settle transactions.

Real Estate Investing Risk: Real estate-related investments
may decline in value as a result of factors affecting the overall
real estate industry. Real estate is a cyclical business, highly
sensitive to supply and demand, general and local economic
developments and characterized by intense competition and
periodic overbuilding. Real estate income and values also may
be greatly affected by demographic trends, such as population
shifts or changing tastes and values. Losses may occur from
casualty or condemnation and government actions, such as tax
law changes, zoning law changes, regulatory limitations on
rents, or environmental regulations, also may have a major
impact on real estate. The availability of mortgages and
changes in interest rates may also affect real estate values.
Changing interest rates and credit quality requirements also will
affect the cash flow of real estate companies and their ability to
meet capital needs. In addition, global climate change may
have an adverse effect on property and security values.

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one, five and ten years (or since inception) through December 31, 2019 compared to the returns of a broad-based
securities market index. The return of the broad-based securities market index (and any additional comparative index)
shown in the right hand column below is the return of the
index for the last 10 years or, if shorter, since the inception of
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the share class with the longest history. Past performance is
not an indication of future performance. Performance information for the periods prior to December 9, 2016 is that of
the Portfolio when it engaged a different Sub-Adviser.

Sub-Adviser: Janus Capital Management LLC (“Janus”
or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Name

Calendar Year Annual Total Returns — Class IB
38.60%
32.31%

27.92%

8.77%

-0.73%
-5.49% -4.33%

Average Annual Total Returns
One
Year

Five
Years

Ten
Years/
Since
Inception

36.48%

9.16%

11.02%

36.49%

9.16%

10.97%

35.47%

December 2016

11.60%

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

14.24%

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Cody Wheaton, Executive Vice President
CFA®
of Janus and CoPortfolio Manager of
the Portfolio

AXA Equitable Funds Management Group, LLC (“FMG LLC” or
the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter into
a sub-advisory agreement on behalf of the Portfolio with an
“affiliated person” of the Adviser, such as AllianceBernstein L.P.,
unless the sub-advisory agreement is approved by the Portfolio’s shareholders. The Adviser is responsible for overseeing
Sub-Advisers and recommending their hiring, termination and
replacement to the Board of Trustees.

Worst quarter (% and time period)
–19.53% (2011 3rd Quarter)

EQ/Janus Enterprise Portfolio –
Class IA Shares
EQ/Janus Enterprise Portfolio –
Class IB Shares
Russell Midcap® Growth Index
(reflects no deduction for fees,
expenses, or taxes)

December 2016

-1.81%

-7.74%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
18.40% (2019 1st Quarter)

Executive Vice President
of Janus and CoPortfolio Manager of
the Portfolio

Brian Demain,
CFA®

36.49%

Title

Date Began
Managing
the Portfolio

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive Vice
President and Chief
Investment Officer of
FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

May 2009

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations.
Distributions made by the Portfolio to such an account,
and exchanges and redemptions of Portfolio shares made
by such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the
distributions, exchanges or redemptions; the holders
generally are taxed only on amounts they withdraw from
their Contract. See the prospectus for your Contract for
further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/JPMorgan Growth Allocation Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term capital
appreciation with an emphasis on risk-adjusted returns and
managing volatility in the Portfolio.
FEES AND EXPENSES OF THE PORTFOLIO

EQ/JPMorgan Growth Allocation Portfolio
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/JPMorgan Growth Allocation Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

Class IB
Shares
0.80%
0.25%
0.20%
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Class IB
Shares
0.05%
1.30%
–0.10%
1.20%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.20% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be higher.
Although your actual costs may be higher or lower, based on
these assumptions, whether you redeem or hold your shares,
your costs would be:
Class IB Shares

1 Year
$122

3 Years
$402

5 Years
$703

10 Years
$1,599

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 14% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy:
Under normal market conditions, the Portfolio will invest
primarily in a combination of exchange-traded funds
(“ETFs”), futures contracts, and individual equity and fixed
income securities that provide exposure to global equity
markets and U.S. Treasuries. By adjusting investment exposure among the various equity and fixed income asset
classes in the Portfolio, the Sub-Adviser will attempt to reduce overall portfolio volatility and mitigate the effects of
extreme market environments, without sacrificing long-term
returns. The Portfolio may gain or adjust exposure to each
asset class either through transactions in individual securities
or through other instruments, including derivatives.

Strategic Long-Term Asset Allocation. Under normal market
conditions, it is expected that the Portfolio’s strategic longterm asset allocation will be approximately 65% in equity
securities (or financial instruments that provide investment
exposure to such securities) and approximately 35% in fixed
income securities (or financial instruments that provide
investment exposure to such securities), including cash
equivalents. The actual percentage allocations at any time
may vary. In monitoring and strategically adjusting the
Portfolio’s exposures and weightings among the various asset
classes, the Sub-Adviser draws on the quantitative analysis

and qualitative insights produced by dedicated research and
strategy teams that support the investment process.

Risk Managed Asset Allocation. The Sub-Adviser may decrease the Portfolio’s equity exposure to 20% or less of net
assets, and may increase the Portfolio’s fixed income exposure to 80% or more of net assets, based on a
quantitatively-driven risk management framework, described
below. However, under normal market conditions, the
Portfolio’s net allocation to equity or fixed income securities
will not increase or decrease by more than 5% of net assets in
a day.

Equity Asset Classes. The Portfolio’s equity allocation will be
invested in the following equity asset classes: U.S. Large Cap
Equity, U.S. Small Cap Equity, United Kingdom Equity, European Equity, and Japanese Equity. The Portfolio’s equity investments will be allocated among discrete portions of the
Portfolio that will invest in securities included in the Standard
& Poor’s 500 Composite Stock Index (“S&P 500 Index”), the
Russell 2000 Index (“Russell 2000 Index”), the FTSE 100 Index, the DJ EuroSTOXX 50 Index, and the TOPIX Index, respectively, and in ETFs and futures contracts that provide
exposure to these indexes and substantially similar indexes.
The Portfolio will invest in these securities and other instruments in a manner that is intended to track the performance (before fees and expenses) of the relevant index. As of
December 31, 2019, the market capitalization of companies
in the S&P 500 Index, which consists of common stocks of
500 of the largest U.S. companies, ranged from $4.6 billion
to $1,305 billion; in the Russell 2000 Index, which tracks the
performance of approximately 2000 of the smallest
companies in the Russell 3000 Index, from $12.7 million to
$8.3 billion; in the FTSE 100 Index, which represents the performance of the 100 largest UK-domiciled blue chip
companies, from $4.9 billion to $231.4 billion; in the DJ
EuroSTOXX 50 Index, which represents the performance of
the 50 largest companies in 11 Eurozone countries, from
$20.9 billion to $235.1 billion; and in the TOPIX Index, which
comprises all companies listed on the First Section of the
Tokyo Stock Exchange, from $23.4 million to $231.2 billion
(approximately 2080 constituents). Each of these indexes is
weighted by market capitalization. The Sub-Adviser may
allocate the Portfolio’s investments among these indices
based on its assessment of risk in the equity markets relative
to potential return.

Fixed Income Asset Class. The Portfolio’s fixed income
allocation will be invested in the U.S. Treasuries asset class.
The Portfolio’s fixed income investments will consist primarily of investments in securities included in the Bloomberg
Barclays Intermediate U.S. Treasury Index and in ETFs and
futures contracts that provide exposure to the index. The
Portfolio will invest in these securities and other instruments
in a manner that is intended to track the performance
(before fees and expenses) of the index. The Bloomberg
Barclays Intermediate U.S. Treasury Index is a market-value
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weighted index that measures U.S. dollar-denominated,
fixed rate, nominal debt issued by the U.S. Treasury with
maturities of 1 to 9.9999 years to maturity.

Indexing Strategy. The Portfolio uses a strategy that is
commonly referred to as an indexing strategy. The Portfolio
may use a replication technique or sampling approach to
execute its indexing strategy. Circumstances under which
the Sub-Adviser may use a sampling approach to execute
the indexing strategy include when there are practical difficulties or substantial costs involved in compiling a portfolio
of securities to track the performance (before fees and expenses) of the relevant index; where the relevant index contains component securities too numerous to purchase or
sell efficiently; or in instances when a component security
becomes temporarily illiquid, unavailable, or less liquid. The
quantity of holdings in the Portfolio will be based on a
number of factors, including the asset size of the Portfolio.
Each index sponsor has its own method for periodically rebalancing the index by adding, removing or rebalancing the
index components to take into account market changes.

Risk Management Framework. The risk management framework integrates quantitative momentum and volatility models
and signals to make systematic adjustments to the Portfolio’s
strategic long-term asset allocation in order to determine a risk
managed asset allocation.

Momentum Indicators. Momentum is the tendency of
investments to exhibit persistence in their performance. The
Sub-Adviser uses momentum signals to identify adverse
market environments. The Sub-Adviser believes that negative momentum indicates future periods of negative
investment returns and increased volatility. When negative
momentum deteriorates below a pre-set threshold determined by the Sub-Adviser based on its proprietary
momentum-based model, the Sub-Adviser will reduce,
sometimes significantly, the Portfolio’s exposure to the particular asset class exhibiting the negative momentum. To
reduce the Portfolio’s exposure to a particular asset class,
the Sub-Adviser will primarily use derivatives, but may also
sell physical securities. The Sub-Adviser may reduce the
Portfolio’s exposure to a particular asset class to 0% if the
momentum indicator becomes sufficiently negative for that
asset class. The Sub-Adviser will reestablish the Portfolio’s
exposure to an asset class once the market environment
improves and momentum strengthens to surpass a pre-set
threshold determined by the Sub-Adviser based on its proprietary model.
Volatility Indicators. Volatility is a statistical measure of
the magnitude of changes in the Portfolio’s returns, without
regard to the direction of those changes. Higher volatility
generally indicates higher risk and is often reflected by frequent and sometimes significant movements up and down
in value. To implement volatility management, the SubAdviser will monitor forecasted annualized volatility of the

Portfolio’s returns, placing a greater weight on recent
historic data. When the forecasted volatility is expected to
exceed a pre-set threshold determined by the Sub-Adviser
based on its proprietary volatility-based model, the SubAdviser will attempt to reduce the volatility below the
threshold. To attempt to reduce the volatility, the SubAdviser will primarily use derivatives, but may also sell physical securities. The Sub-Adviser may use these methods as
often as daily to reduce the Portfolio’s expected volatility
level. Due to market conditions or other factors, the actual
or realized volatility of the Portfolio for any particular period
of time may be materially above or below the pre-set
threshold. During such times, the Portfolio’s overall equity
exposure may deviate significantly from its strategic asset
allocation and could be substantially less than 65% of the
Portfolio’s assets (and could be 0%). Volatility management
techniques may reduce potential losses and/or mitigate financial risks to insurance companies that provide certain
benefits and guarantees available under the Contracts and
offer the Portfolio as an investment option in their products.

Use of Derivative Instruments. The Portfolio may invest in
derivative instruments, including futures contracts and other
instruments, for a variety of purposes, including as a means
to manage equity and fixed income exposure (including for
purposes of implementing the risk management framework)
without having to purchase or sell underlying investments.
For example, when the level of market volatility is increasing,
the Sub-Adviser may attempt to limit the Portfolio’s equity
exposure by closing existing long exchange-traded futures
contracts, selling exposures that are derived using ETFs,
shorting or selling long futures positions on an index or, in
the case where physical securities are held, selling
exchange-traded futures contracts. The Portfolio may also
invest in derivative instruments to seek enhanced returns
from certain asset classes. The Portfolio may use index futures, for example, to gain broad exposure to a particular
segment of the market, while buying representative securities to achieve exposure to another. The Sub-Adviser will
choose in each case based on considerations of cost and
efficiency of access to the desired investment exposure. It is
anticipated that the Portfolio’s derivative instruments will
consist primarily of exchange-traded equity index, U.S.
Treasury and currency futures. The Portfolio may also invest
in currency forwards. The Portfolio’s holdings may be frequently adjusted to reflect the Sub-Adviser’s assessment of
changing risks, which could result in high portfolio turnover.
The Sub-Adviser believes that these adjustments also can
frequently be made efficiently and economically through the
use of derivative strategies.
The Portfolio may invest in derivatives to the extent permitted by applicable law. It is anticipated that the Portfolio’s use
of derivatives will be consistent with its overall investment
strategy of obtaining and managing exposure to various
asset classes. Because the Portfolio will use derivatives to
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obtain and manage the Portfolio’s exposure to different
asset classes, the Portfolio’s use of derivatives may be substantial. The Portfolio’s investments in derivatives may be
deemed to involve the use of leverage because the Portfolio
is not required to invest the full market value of the contract
upon entering into the contract but participates in gains and
losses on the full contract price. In addition, the Portfolio’s
investments in derivatives may be deemed to involve the
use of leverage because the heightened price sensitivity of
some derivatives to market changes may magnify the
Portfolio’s gain or loss. It is not generally expected, however,
that the Portfolio will be leveraged by borrowing money for
investment purposes.
From time to time or potentially for extended periods of
time in periods of continued market distress, the Portfolio
may maintain a considerable percentage of its total assets in
cash and cash equivalent instruments as margin or collateral
for the Portfolio’s obligations under derivative transactions,
to implement the risk management strategies, and for other
portfolio management purposes. The larger the value of the
Portfolio’s derivative positions, as opposed to positions held
in non-derivative instruments, the more the Portfolio will be
required to maintain cash and cash equivalents as margin or
collateral for such derivatives.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: Although the Sub-Adviser’s
risk management framework is intended to moderate the
Portfolio’s volatility and thereby reduce the overall risk of
investing in the Portfolio, it may not work as intended and
may result in losses by the Portfolio or periods of underperformance, including during periods when market values
are increasing but market volatility is high or when the Portfolio has reduced its equity exposure but market changes
do not impact equity returns adversely to the extent predicted by the Sub-Adviser. Because the characteristics of
many securities change as markets change or time passes,
the result of the risk management framework will be subject
to the Sub-Adviser’s ability to continually recalculate, readjust, and execute volatility management techniques (such as
using futures to manage equity exposure) in an efficient
manner. The result of the risk management framework also
will be subject to the Sub-Adviser’s ability to correctly assess
future market conditions as indicated by momentum signals.
In addition, market conditions change, sometimes rapidly

and unpredictably, and the Sub-Adviser may be unable to
execute the strategy in a timely manner or at all. The risk
management framework incorporates quantitative models
and signals. If those models or signals prove to be flawed or
for other reasons do not produce the desired results, any
decisions based on the models or signals may expose the
Portfolio to additional risks and losses. The use of models
has inherent risks, and the success of relying on or otherwise using a model depends, among other things, on the
accuracy and completeness of the model’s development,
implementation and maintenance; on the model’s assumptions and methodologies; and on the accuracy and reliability
of the inputs and output of the model. The Sub-Adviser
from time to time may make changes to its models or signals that do not require shareholder notice. Moreover, volatility management techniques may expose the Portfolio to
costs, such as increased portfolio transaction costs, which
could cause or increase losses or reduce gains. In addition,
the use of derivatives in connection with the risk management framework may expose the Portfolio to different and
potentially greater risks than if it had only invested in the
underlying investments. Futures contracts and other
instruments used in connection with the risk management
framework are not necessarily held by the Portfolio to
hedge the value of the Portfolio’s other investments and, as
a result, these futures contracts and other instruments may
decline in value at the same time as the Portfolio’s other
investments. The Portfolio’s performance may be lower than
the performance of similar funds where volatility management techniques are not used.
ETFs Risk: The Portfolio’s shareholders will indirectly bear fees
and expenses paid by the ETFs in which it invests, in addition
to the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore, may be higher than the cost of
investing in a mutual fund that invests directly in individual
stocks and bonds. In addition, the Portfolio’s net asset value
will be subject to fluctuations in the market values of the ETFs
in which it invests. The Portfolio is also subject to the risks
associated with the securities or other investments in which
the ETFs invest, and the ability of the Portfolio to meet its investment objective will directly depend on the ability of the
ETFs to meet their investment objectives. An index-based
ETF’s performance may not match that of the index it seeks to
track. An actively managed ETF’s performance will reflect its
adviser’s ability to make investment decisions that are suited
to achieving the ETF’s investment objective. It is also possible
that an active trading market for an ETF may not develop or
be maintained, in which case the liquidity and value of the
Portfolio’s investment in the ETF could be substantially and
adversely affected. The extent to which the investment performance and risks associated with the Portfolio correlate to
those of a particular ETF will depend upon the extent to which
the Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
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Asset Allocation Risk: The Portfolio’s investment performance
depends upon how its assets are allocated across various asset
classes and how its assets are invested within those asset classes.
Some asset classes and investments may perform below
expectations or the securities markets generally over short and
extended periods. The allocation strategies used and the allocation and investment decisions made could cause the Portfolio to
lose value and may not produce the desired results.
Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there
may be some risk of default by the issuer. Any guarantee
by the U.S. government or its agencies or instrumentalities
of a security the Portfolio holds does not apply to the
market value of the security or to shares of the Portfolio. A
security backed by the U.S. Treasury or the full faith and
credit of the U.S. government is guaranteed only as to the
timely payment of interest and principal when held to
maturity.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or
the economy, which means that the Portfolio may be particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the
securities in the index. Therefore, there can be no assurance that the performance of the index strategy will match
that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach, it may experience tracking error to a greater extent than if the Portfolio
sought to replicate the index.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive

to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management
purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash
and cash equivalent positions could negatively affect the
Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional risks,
such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty
may be unable or unwilling to honor its obligations.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets, particularly emerging
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markets, may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen
existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
European Economic Risk: The economies of European Union (“EU”) member countries and their trading
partners, as well as the broader global economy, may
be adversely affected by changes in the euro’s exchange
rate, changes in EU or governmental regulations on
trade, and the threat of default or an actual default by
an EU member country on its sovereign debt, which
could negatively impact the Portfolio’s investments and
cause it to lose money. The United Kingdom (“UK”) left
the EU on January 31, 2020, commonly referred to as
“Brexit.” The effect on the UK’s economy will likely depend on the nature of trade relations with the EU
following its exit, a matter that is being negotiated. There
is significant market uncertainty regarding Brexit’s ramifications, and the range and potential implications of
possible political, regulatory, economic, and market
outcomes cannot be fully known. The negative impact
on not only the UK and European economies but also
the broader global economy could be significant,
potentially resulting in increased volatility and illiquidity,
which could adversely affect the value of the Portfolio’s
investments. Any further withdrawals from the EU could
cause additional market disruption globally.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds.
Futures Contract Risk: The primary risks associated with
the use of futures contracts are (a) the imperfect correlation
between the change in market value of the instruments held
by the Portfolio and the price of the futures contract; (b)
liquidity risks, including the possible absence of a liquid
secondary market for a futures contract and the resulting
inability to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or
clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it may have to
sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell securities at a time when it may be disadvantageous to do so;
and (g) transaction costs associated with investments in futures contracts may be significant, which could cause or increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts
may subject the Portfolio to leveraging risk.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
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Large-Cap Company Risk: Larger, more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile
and all other risks will tend to be compounded. Investments
that create leverage can result in losses to the Portfolio that
exceed the amount originally invested and may accelerate the
rate of losses (some of which may be sudden or substantial).
For certain investments that create leverage, relatively small
market fluctuations can result in large changes in the value of
such investments. There can be no assurance that the Portfolio’s use of any leverage will be successful.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time

without shareholder approval and at a time that may not be
favorable for all shareholders. Until the Portfolio is fully capitalized, it may be unable to pursue its investment objective
or execute its principal investment strategies.
Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager,
or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
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Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one-year and since inception periods through December 31,
2019 compared to the returns of a broad-based securities
market index. The additional broad-based securities market
index and the hypothetical composite index show how the
Portfolio’s performance compared with the returns of other
asset classes in which the Portfolio may invest. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related fees
and expenses, which would reduce the performance results.

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and
Chief Investment Officer
of FMG LLC

November 2017

Alwi Chan,
CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

November 2017

Sub-Adviser: J.P. Morgan Investment Management
Inc. (“JPMorgan” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Calendar Year Annual Total Returns — Class IB
15.92%

Title

Title

Managing Director of
JPMorgan

November 2017

Grace Koo

Executive Director of
JPMorgan

November 2017

5.58%

7.92%

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Best quarter (% and time period)

Worst quarter (% and time period)

6.35% (2019 1st Quarter)

–8.16% (2018 4th Quarter)

Average Annual Total Returns
EQ/JPMorgan Growth Allocation Portfolio —
Class IB Shares (Inception Date: November 13,
2017)
15.92%
65% MSCI World (Net) Index (U.S. Dollar Hedged)/
35% Bloomberg Barclays Intermediate U.S.
Treasury Index
(reflects no deduction for fees, expenses, or taxes) 20.01%
S&P 500 Index (reflects no deduction for fees,
expenses, or taxes)
31.49%
Bloomberg Barclays U.S. Intermediate Government
Bond Index (reflects no deduction for fees,
expenses, or taxes)
5.20%

November 2017

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the ”Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

2019

One
Year

Date Began
Managing
the Portfolio

Michael
Feser,
CFA®

Matthew
Vice President of
Cummings, JPMorgan
CFA®
-4.73%
2018

Date Began
Managing
the Portfolio

Since
Inception

13.27%

3.03%

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
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shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ Advisors TrustSM
EQ/JPMorgan Value Opportunities Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term capital
appreciation.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
EQ/JPMorgan Value Opportunities Portfolio Shares
Management Fee
0.60%
Distribution and/or Service Fees (12b-1 fees)
0.25%
Other Expenses
0.13%
Total Annual Portfolio Operating Expenses
0.98%

Class IB
Shares
0.60%
0.25%
0.13%
0.98%

Class IA Shares
Class IB Shares

1 Year
$100
$100

3 Years
$312
$312

5 Years
$542
$542

10 Years
$1,201
$1,201

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
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Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 153% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets in
equity securities of mid- and large-capitalization companies.
For this Portfolio, issuers with market capitalization between
$2 billion and $5 billion are considered mid-capitalization
while those above $5 billion are considered largecapitalization. The Portfolio may invest up to 10% of its net
assets in foreign securities.
The Sub-Adviser employs a value-oriented investment approach that seeks to identify attractive companies through
fundamental research and discounted cash flow analysis.
The Sub-Adviser seeks to identify relative value within sectors by combining company analysis of its research and
portfolio management teams with market sentiment and
macro-insights of the portfolio managers. The Sub-Adviser
may sell a security for a variety of reasons, including to invest in a company believed to offer superior investment
opportunities.
The Portfolio may invest its uninvested cash in U.S. Treasury
securities.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “value” style — to select
investments. A particular style may be out of favor or may not
produce the best results over short or longer time periods.
Value stocks are subject to the risks that, notwithstanding that
a stock is selling at a discount to its perceived true worth, the
stock’s intrinsic value may never be fully recognized or realized by the market, or its price may go down. In addition,
there is the risk that a stock judged to be undervalued may
actually have been appropriately priced at the time of
investment.
Mid-Cap Company Risk: Mid-cap companies carry additional risks because the operating histories of these companies
tend to be more limited, their earnings and revenues less
predictable (and some companies may be experiencing significant losses), and their share prices more volatile than those
of larger, more established companies, all of which can negatively affect their value.

Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Large-Cap Company Risk: Larger more established companies may be unable to respond quickly to new competitive
challenges such as changes in technology and consumer
tastes, which may lead to a decline in their market price.
Many larger companies also may not be able to attain the
high growth rate of successful smaller companies, especially
during extended periods of economic expansion.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and regulation than U.S. markets, and it may take more time to clear
and settle trades involving foreign securities, which could
negatively impact the Portfolio’s investments and cause it to
lose money. Security values also may be negatively affected
by changes in the exchange rates between the U.S. dollar and
foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory regimes and
market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.),
governmental instability, or other political or economic actions, also may adversely impact security values. World markets, or those in a particular region, may all react in similar
fashion to important economic or political developments.
Events and evolving conditions in certain economies or markets may alter the risks associated with investments tied to
countries or regions that historically were perceived as
comparatively stable and make such investments riskier and
more volatile. Regardless of where a company is organized or
its stock is traded, its performance may be significantly affected by events in regions from which it derives its profits or
in which it conducts significant operations.
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Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or

reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and

data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one, five and ten years (or since inception) through December 31, 2019 compared to the returns of a broad-based
securities market index. The return of the broad-based securities market index (and any additional comparative index)
shown in the right hand column below is the return of the
index for the last 10 years or, if shorter, since the inception of
the share class with the longest history. Past performance is
not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
35.77%
27.55%

12.38%

16.14%

21.53%
17.72%

14.36%

-5.32%

-2.31%

-15.39%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
14.07% (2012 1st Quarter)

Worst quarter (% and time period)
–18.98% (2011 3rd Quarter)

Average Annual Total Returns

EQ/JPMorgan Value Opportunities
Portfolio –Class IA Shares
EQ/JPMorgan Value Opportunities
Portfolio –Class IB Shares
Russell 1000® Value Index (reflects no
deduction for fees, expenses, or
taxes)
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One
Year

Five
Years

Ten
Years/
Since
Inception

27.49%

8.56%

11.26%

27.55%

8.57%

11.21%

26.54%

8.29%

11.80%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and
Chief Investment Officer
of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

May 2009

Sub-Adviser: J.P. Morgan Investment Management
Inc. (“JPMorgan” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Name

Scott Blasdell

Title

Managing Director of
JPMorgan

Date Began
Managing
the Portfolio

May 2013

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.
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EQ/Large Cap Growth Index Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve a total return before expenses that approximates the total return performance of the Russell 1000® Growth Index, including
reinvestment of dividends at a risk level consistent with the
Russell 1000® Growth Index.

EQ/Large Cap Growth Index Portfolio
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
0.13%
0.73%

Class IB
Shares
0.13%
0.73%

Example
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Large Cap Growth Index Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)

Class IA
Shares
0.35%
0.25%

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares

Class IB
Shares
0.35%
0.25%
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1 Year
$75
$75

3 Years
$233
$233

5 Years
$406
$406

10 Years
$906
$906

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
15% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in equity securities
in the Russell 1000® Growth Index (“Russell 1000 Growth”).
The Portfolio’s investments in equity securities in the Russell
1000 Growth may include financial instruments that derive
their value from such securities. The Russell 1000 Growth
measures the performance of the large-cap growth segment of the U.S. equity universe. As of December 31, 2019,
the market capitalization of companies in the Russell 1000
Growth ranged from $1.2 billion to $1,305 billion.
The Sub-Adviser does not anticipate utilizing customary
economic, financial or market analyses or other traditional
investment techniques to manage the Portfolio. The Portfolio is constructed and maintained by utilizing a replication
construction technique. That is, the Portfolio seeks to hold
all securities in the Russell 1000 Growth in the exact weight
each security represents in the Index. This strategy is commonly referred to as an indexing strategy. The Portfolio will
remain substantially fully invested in securities comprising
the index even when prices are generally falling. Similarly,
adverse performance of a stock will ordinarily not result in
its elimination from the Portfolio.
The Portfolio may become “non-diversified,” as defined in
the Investment Company Act of 1940, as amended, solely
as a result of a change in relative market capitalization or
index weighting of one or more constituents of the index
that the Portfolio is designed to track. The Portfolio will
concentrate its investments (i.e., invest 25% or more of its
total assets) in securities of issuers in a particular industry or
group of industries to approximately the same extent that
the Russell 1000 Growth is concentrated.

The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio employs an index
strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy,
which means that the Portfolio may be particularly
susceptible to a general decline in the market segment
relating to the relevant index. In addition, although the
index strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in
the index. Therefore, there can be no assurance that the
performance of the index strategy will match that of the
relevant index.
To the extent that the securities of a limited number of companies represent a significant percentage of the relevant index, the Portfolio may be subject to more risk because
changes in the value of a single security may have a more
significant effect, either positive or negative, on the Portfolio’s
net asset value. The Portfolio may experience greater
performance volatility than a portfolio that seeks to track the
performance of an index that is more broadly diversified.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “growth” style — to
select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Growth stocks may be more sensitive to changes in
current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock
price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of movements in the securities market. Growth stocks also tend to
be more volatile than value stocks, so in a declining market
their prices may decrease more than value stocks in general.
Growth stocks also may increase the volatility of the Portfolio’s share price.

The Portfolio also may lend its portfolio securities to earn
additional income.

Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.

Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.

Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
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Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Non-Diversification Risk: To the extent that the Portfolio
becomes non-diversified as necessary to approximate the
composition of the index, the Portfolio may invest a relatively high percentage of its assets in a limited number of
issuers. As a result, the Portfolio’s performance may be
more vulnerable to changes in market value of a single issuer or group of issuers and more susceptible to risks associated with a single economic, political or regulatory
occurrence than a diversified fund.
Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager,
or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do

not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broadbased securities market index (and any additional
comparative index) shown in the right hand column below is
the return of the index for the last 10 years or, if shorter,
since the inception of the share class with the longest history. Past performance is not an indication of future
performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
35.33%

32.53%

16.36%

14.65%

29.24%

12.24%

2.00%

4.85% 6.29%

-2.24%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
15.85% (2019 1st Quarter)
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Worst quarter (% and time period)
–16.06% (2018 4th Quarter)

Average Annual Total Returns
One
Year

Five
Years

EQ/Large Cap Growth Index Portfolio –
Class IA Shares
35.27% 13.76%
EQ/Large Cap Growth Index Portfolio –
Class IB Shares
35.33% 13.76%
Russell 1000® Growth Index (reflects no
deduction for fees, expenses, or
taxes)
36.39% 14.63%

Ten
Years/
Since
Inception
14.52%
14.45%

15.22%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Date Began
Managing
the Portfolio

Title

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive
Vice President and
Chief Investment Officer
of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment Officer
of FMG LLC

May 2009

Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Judith
DeVivo

Title

Senior Vice President
and Portfolio Manager
of AllianceBernstein

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to
such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION

Sub-Adviser: AllianceBernstein L.P. (“AllianceBernstein”
or the “Sub-Adviser”)

Name

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Date Began
Managing
the Portfolio

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

December 2008

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve a total return before expenses that approximates the total return performance of the Russell 1000® Value Index, including
reinvestment of dividends, at a risk level consistent with that
of the Russell 1000® Value Index.

EQ/Large Cap Value Index Portfolio
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
0.14%
0.74%

Class IB
Shares
0.14%
0.74%

Example
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Large Cap Value Index Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)

Class IA
Shares
0.35%
0.25%

Class IA Shares
Class IB Shares

Class IB
Shares
0.35%
0.25%
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1 Year
$76
$76

3 Years
$237
$237

5 Years
$411
$411

10 Years
$918
$918

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
16% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio normally invests at least 80% of its net assets, plus borrowings for
investment purposes, in equity securities in the Russell 1000®
Value Index (“Russell 1000 Value”). The Portfolio’s investments
in equity securities in the Russell 1000 Value may include financial instruments that derive their value from such securities. The Russell 1000 Value measures the performance of
the large-cap value segment of the U.S. equity universe. As of
December 31, 2019, the market capitalization of companies
in the Russell 1000 Value ranged from $788.1 million to
$558.2 billion.
The Sub-Adviser does not anticipate utilizing customary
economic, financial or market analyses or other traditional
investment techniques to manage the Portfolio. The Portfolio is constructed and maintained by utilizing a replication
construction technique. That is, the Portfolio seeks to hold
all securities in the Russell 1000 Value in the exact weight
each represents in the Index, although in certain instances a
sampling approach may be utilized. This strategy is commonly referred to as an indexing strategy. Individual securities holdings may differ from those of the Russell 1000
Value, and the Portfolio may not track the performance of
the Russell 1000 Value perfectly due to expenses and transaction costs, the size and frequency of cash flow into and
out of the Portfolio, and differences between how and when
the Portfolio and the Russell 1000 Value are valued. The
Portfolio will concentrate its investments (i.e., invest 25% or
more of its total assets) in securities of issuers in a particular
industry or group of industries to approximately the same
extent that the Russell 1000 Value is concentrated.
The Portfolio will remain substantially fully invested in securities comprising the index even when prices are generally
falling. Similarly, adverse performance of a stock will ordinarily not result in its elimination from the Portfolio.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.

The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio employs an index
strategy and generally will not modify its index strategy
to respond to changes in market trends or the economy,
which means that the Portfolio may be particularly
susceptible to a general decline in the market segment
relating to the relevant index. In addition, although the
index strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in
the index. Therefore, there can be no assurance that the
performance of the index strategy will match that of the
relevant index.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case a “value” style — to select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Value stocks are subject to the risks that, notwithstanding that a stock is selling at a discount to its perceived
true worth, the stock’s intrinsic value may never be fully
recognized or realized by the market, or its price may go
down. In addition, there is the risk that a stock judged to be
undervalued may actually have been appropriately priced at
the time of investment.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
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periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.

the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broadbased securities market index (and any additional
comparative index) shown in the right hand column below is
the return of the index for the last 10 years or, if shorter,
since the inception of the share class with the longest history. Past performance is not an indication of future
performance.
Performance information for the periods prior to November
19, 2018 is that of the Portfolio when it engaged a different
Sub-Adviser.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager,
or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
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Calendar Year Annual Total Returns — Class IB
31.73%
25.59%

14.52%

16.61%

16.47%
12.96%

12.62%

-0.41%
-4.47%
-8.82%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
12.84% (2011 4th Quarter)

Worst quarter (% and time period)
–16.36% (2011 3rd Quarter)

Average Annual Total Returns

EQ/Large Cap Value Index Portfolio –
Class IA Shares
EQ/Large Cap Value Index Portfolio –
Class IB Shares
Russell 1000® Value Index (reflects no
deduction for fees, expenses, or
taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

25.64%

7.56%

11.06%

25.59%

7.56%

11.00%

26.54%

8.29%

11.80%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Date Began
Managing
the Portfolio

Title

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

May 2009

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Title

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION

Sub-Adviser: AllianceBernstein L.P. (“AllianceBernstein”
or the “Sub-Adviser”)

Name

(“AXA Equitable”), AXA Life and Annuity Company, or
other affiliated or unaffiliated insurance companies and to
The AXA Equitable 401(k) Plan. Shares also may be sold to
other portfolios managed by FMG LLC that currently sell
their shares to such accounts and to other investors eligible under applicable federal income tax regulations.

Date Began
Managing
the Portfolio

Judith
DeVivo

Senior Vice President and
Portfolio Manager of
AllianceBernstein

November 2018

Joshua
Lisser

Senior Vice President/
Chief Investment Officer,
Index Strategies of
AllianceBernstein

November 2018

Ben Sklar

Portfolio Manager, Index
Strategies of
AllianceBernstein

November 2018

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.

This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term growth
of capital with an emphasis on risk-adjusted returns and
managing volatility in the Portfolio.
FEES AND EXPENSES OF THE PORTFOLIO

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.45%
0.25%
0.15%

Class IA
Shares
0.01%
0.86%

Class IB
Shares
0.01%
0.86%

Example

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

EQ/Large Cap Value Managed Volatility
Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

EQ/Large Cap Value Managed Volatility
Portfolio
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.45%
0.25%
0.15%

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares
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1 Year
$88
$88

3 Years
$274
$274

5 Years
$477
$477

10 Years
$1,061
$1,061

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
20% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in securities of
large-cap companies (or other financial instruments that
derive their value from the securities of such companies).
For this Portfolio, large-cap companies mean those
companies with market capitalizations within the range of at
least one of the following indices at the time of purchase:
Standard & Poor’s 500 Composite Stock Index (market capitalization range of approximately $4.6 billion - $1,305 billion
as of December 31, 2019), Russell 1000® Index (market
capitalization range of approximately $788.1 million $1,305 billion as of December 31, 2019), Morningstar Large
Core Index (market capitalization range of approximately
$28.1 billion - $1,305 billion as of December 31, 2019). The
Portfolio’s investments may include real estate investment
trusts (“REITs”).
The Portfolio’s assets normally are allocated among two or
more investment managers, each of which manages its portion of the Portfolio using a different but complementary
investment strategy. One portion of the Portfolio is actively
managed (“Active Allocated Portion”) and one portion of
the Portfolio seeks to track the performance of a particular
index (“Index Allocated Portion”); and one portion of the
Portfolio invests in exchange-traded funds (“ETFs”) (“ETF
Allocated Portion”). Under normal circumstances, the Active
Allocated Portion consists of approximately 30% of the
Portfolio’s net assets and the Index Allocated Portion consists of approximately 60% of the Portfolio’s net assets and
the ETF Allocated Portion consists of approximately 10% of
the Portfolio’s net assets. These percentages are targets established by the Adviser; actual allocations may deviate
from these targets.
The Active Allocated Portion utilizes a value-oriented investment style and invests primarily in equity securities of
companies that, in the view of the Sub-Advisers, are currently
underpriced according to certain financial measurements,
which may include price-to-earnings and price-to-book ratios
and dividend income potential. These Sub-Advisers may sell
a security for a variety of reasons, such as because it becomes overvalued, shows deteriorating fundamentals or to
invest in a company believed to offer superior investment
opportunities.

The Index Allocated Portion of the Portfolio seeks to track
the performance (before fees and expenses) of the Russell
1000® Value Index with minimal tracking error. This strategy
is commonly referred to as an indexing strategy. Generally,
the Index Allocated Portion uses a full replication technique,
although in certain instances a sampling approach may be
utilized for a portion of the Index Allocated Portion. The
Index Allocated Portion also may invest in other instruments,
such as futures and options contracts, that provide comparable exposure as the index without buying the underlying securities comprising the index.
AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) also may utilize futures and options, such
as exchange-traded futures and options contracts on securities indices, to manage equity exposure. Futures and options can provide exposure to the performance of a
securities index without buying the underlying securities
comprising the index. They also provide a means to manage the Portfolio’s equity exposure without having to buy or
sell securities. When market volatility is increasing above
specific thresholds set for the Portfolio, the Adviser may limit
equity exposure either by reducing investments in securities,
shorting or selling long futures and options positions on an
index, increasing cash levels, and/or shorting an index. During such times, the Portfolio’s exposure to equity securities
may be significantly less than that of a traditional equity
portfolio, but may remain sizable. Conversely, when the
market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing
in futures contracts on an index. During periods of heightened market volatility, the Portfolio’s exposure to equity
securities may remain sizable if, in the Adviser’s judgment,
such exposure is warranted in order to produce better riskadjusted returns over time. Volatility is a statistical measure
of the magnitude of changes in the Portfolio’s returns,
without regard to the direction of those changes. Higher
volatility generally indicates higher risk and is often reflected
by frequent and sometimes significant movements up and
down in value. Volatility management techniques may reduce potential losses and/or mitigate financial risks to insurance companies that provide certain benefits and
guarantees available under the Contracts and offer the
Portfolio as an investment option in their products. The
Portfolio may invest up to 25% of its assets in derivatives. It
is anticipated that the Portfolio’s derivative instruments will
consist primarily of exchange-traded futures and options
contracts on securities indices, but the Portfolio also may
utilize other types of derivatives. The Portfolio’s investments
in derivatives may be deemed to involve the use of leverage
because the Portfolio is not required to invest the full market value of the contract upon entering into the contract but
participates in gains and losses on the full contract price.
The use of derivatives also may be deemed to involve the
use of leverage because the heightened price sensitivity of
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some derivatives to market changes may magnify the Portfolio’s gain or loss. It is not generally expected, however, that
the Portfolio will be leveraged by borrowing money for investment purposes. The Portfolio may maintain a significant
percentage of its assets in cash and cash equivalent instruments, some of which may serve as margin or collateral for
the Portfolio’s obligations under derivative transactions.
The ETF Allocated Portion invests in ETFs (the “Underlying
ETFs”) that meet the investment criteria of the Portfolio as a
whole. The Underlying ETFs in which the ETF Allocated Portion may invest may be changed from time to time without
notice or shareholder approval.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Adviser from time to
time may employ various volatility management techniques
or make short-term adjustments to the Portfolio’s asset mix
(such as by using ETFs or futures and options to manage
equity exposure) in managing the Portfolio. Although these
actions are intended to reduce the overall risk of investing in
the Portfolio, they may not work as intended and may result
in losses by the Portfolio or periods of underperformance,
particularly during periods when market values are increasing
but market volatility is high or when the Portfolio has reduced
its equity exposure but market changes do not impact equity
returns adversely to the extent predicted by the Adviser. The
result of the Portfolio’s volatility management strategy will be
subject to the Adviser’s ability to correctly assess the degree
of correlation between the performance of the relevant market index and the metrics used by the Adviser to measure
market volatility. Since the characteristics of many securities
change as markets change or time passes, the result of the
Portfolio’s volatility management strategy also will be subject
to the Adviser’s ability to continually recalculate, readjust, and
execute volatility management techniques in an efficient
manner. In addition, market conditions change, sometimes
rapidly and unpredictably, and the Adviser may be unable to
execute the volatility management strategy in a timely manner or at all. The Adviser uses proprietary modeling tools to
implement the Portfolio’s volatility management strategy. If
the proprietary modeling tools prove to be flawed or for
other reasons do not produce the desired results, any decisions based on the modeling tools may expose the Portfolio

to additional risks and losses. The use of modeling tools has
inherent risks, and the success of using a modeling tool depends, among other things, on the accuracy and completeness of the tool’s development, implementation and
maintenance; on the tool’s assumptions and methodologies;
and on the accuracy and reliability of the inputs and output of
the tool. The Adviser from time to time may make changes to
its proprietary modeling tools that do not require shareholder
notice. Moreover, volatility management strategies may expose the Portfolio to costs, such as increased portfolio transaction costs, which could cause or increase losses or reduce
gains. In addition, it is not possible to manage volatility fully or
perfectly. Futures contracts and other instruments used in
connection with the volatility management strategy are not
necessarily held by the Portfolio to hedge the value of the
Portfolio’s other investments and, as a result, these futures
contracts and other instruments may decline in value at the
same time as the Portfolio’s other investments. Any one or
more of these factors may prevent the Portfolio from achieving the intended volatility management or could cause the
Portfolio to underperform or experience losses (some of
which may be sudden or substantial) or volatility for any particular period that may be higher or lower. In addition, the
use of volatility management techniques may not protect
against market declines and may limit the Portfolio’s participation in market gains, even during periods when the market
is rising. Volatility management techniques, when implemented effectively to reduce the overall risk of investing in
the Portfolio, may result in underperformance by the Portfolio. For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market
environments, the Portfolio may forgo some of the returns
that can be associated with periods of rising equity values.
The Portfolio’s performance may be lower than the performance of similar funds where volatility management techniques
are not used.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or the
economy, which means that the Portfolio may be particularly
susceptible to a general decline in the market segment relating to the relevant index. In addition, although the index
strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the index.
Therefore, there can be no assurance that the performance
of the index strategy will match that of the relevant index. To
the extent the Portfolio utilizes a representative sampling
approach, it may experience tracking error to a greater extent
than if the Portfolio sought to replicate the index.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new
competitive challenges such as changes in technology and
consumer tastes, which may lead to a decline in their market price. Many larger companies also may not be able to
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attain the high growth rate of successful smaller companies,
especially during extended periods of economic expansion.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case a “value” style — to select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Value stocks are subject to the risks that notwithstanding that a stock is selling at a discount to its perceived
true worth, the stock’s intrinsic value may never be fully
recognized or realized by the market, or its price may go
down. In addition, there is the risk that a stock judged to be
undervalued may actually have been appropriately priced at
the time of investment.
Futures Contract Risk: The primary risks associated with
the use of futures contracts are (a) the imperfect correlation
between the change in market value of the instruments held
by the Portfolio and the price of the futures contract; (b) liquidity risks, including the possible absence of a liquid secondary market for a futures contract and the resulting inability
to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if
the Portfolio has insufficient cash, it may have to sell securities from its portfolio to meet daily variation margin
requirements, and the Portfolio may have to sell securities at
a time when it may be disadvantageous to do so; and (g)
transaction costs associated with investments in futures contracts may be significant, which could cause or increase
losses or reduce gains. Futures contracts are also subject to
the same risks as the underlying investments to which they
provide exposure. In addition, futures contracts may subject
the Portfolio to leveraging risk.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve

the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,
relatively small market fluctuations can result in large changes
in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a similar economic effect (e.g., taking a short position in a futures
contract). The Portfolio will incur a loss as a result of a short
position if the price of the asset sold short increases between
the date of the short position sale and the date on which an
offsetting position is purchased. Short positions may be considered speculative transactions and involve special risks that
could cause or increase losses or reduce gains, including
greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation
between the actual and desired level of exposure. Because
the Portfolio’s potential loss on a short position arises from
increases in the value of the asset sold short, the extent of
such loss, like the price of the asset sold short, is theoretically
unlimited. By investing the proceeds received from selling
securities short, the Portfolio could be deemed to be
employing a form of leverage, in that it amplifies changes in
the Portfolio’s net asset value because it increases the Portfolio’s exposure to the market and may increase losses and the
volatility of returns.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain
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open positions in certain derivatives contracts, the Portfolio
may be required to post collateral for the contract, the
amount of which may vary. In addition, the Portfolio may
maintain cash and cash equivalent positions as part of the
Portfolio’s strategy in order to take advantage of investment
opportunities as they arise, to manage the Portfolio’s market
exposure and for other portfolio management purposes. As
such, the Portfolio may maintain cash balances, which may be
significant, with counterparties such as the Trust’s custodian
or its affiliates. Maintaining larger cash and cash equivalent
positions could negatively affect the Portfolio’s performance
due to missed investment opportunities and may also subject
the Portfolio to additional risks, such as increased credit risk
with respect to the custodian bank holding the assets and the
risk that a counterparty may be unable or unwilling to honor
its obligations.

Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.

Multiple Sub-Adviser Risk: To a significant extent, the
Portfolio’s performance will depend on the success of the
Adviser in allocating the Portfolio’s assets to Sub-Advisers and
its selection and oversight of the Sub-Advisers. The SubAdvisers’ investment strategies may work together as planned, which could adversely affect the Portfolio’s performance.
Because each Sub-Adviser directs the trading for its own portion of the Portfolio, and does not aggregate its transactions
with those of the other Sub-Adviser, the Portfolio may incur
higher brokerage costs than would be the case if a single
Sub-Adviser were managing the entire Portfolio. In addition,
while the Adviser seeks to allocate the Portfolio’s assets
among the Portfolio’s Sub-Advisers in a manner that it believes is consistent with achieving the Portfolio’s investment
objective(s), the Adviser is subject to conflicts of interest in
allocating the Portfolio’s assets among Sub-Advisers, including affiliated Sub-Advisers, because the Adviser pays different
fees to the Sub-Advisers and due to other factors that could
impact the Adviser’s revenues and profits.

ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.

Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
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Real Estate Investing Risk: Real estate-related investments may decline in value as a result of factors affecting
the overall real estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and
local economic developments and characterized by intense
competition and periodic overbuilding. Real estate income
and values also may be greatly affected by demographic
trends, such as population shifts or changing tastes and
values. Losses may occur from casualty or condemnation
and government actions, such as tax law changes, zoning
law changes, regulatory limitations on rents, or environmental regulations, also may have a major impact on real
estate. The availability of mortgages and changes in interest
rates may also affect real estate values. Changing interest
rates and credit quality requirements also will affect the cash
flow of real estate companies and their ability to meet capital needs. In addition, global climate change may have an
adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by
interests in real estate (mortgage REITs) or in some
combination of the two (hybrid REITs). Investing in REITs
exposes investors to the risks of owning real estate directly,
as well as to risks that relate specifically to the way in which
REITs are organized and operated. Equity REITs may be affected by changes in the value of the underlying property
owned by the REIT, while mortgage REITs may be affected
by the quality of any credit extended. Equity and mortgage
REITs are also subject to heavy cash flow dependency, defaults by borrowers, and self-liquidations. The risk of defaults
is generally higher in the case of mortgage pools that include subprime mortgages involving borrowers with blemished credit histories. The liquidity and value of subprime
mortgages and non-investment grade mortgage-backed
securities that are not guaranteed by Ginnie Mae, Fannie
Mae, and Freddie Mac could change dramatically over time.
Operating REITs requires specialized management skills,
and a portfolio that invests in REITs indirectly bears REIT
management and administration expenses along with the
direct expenses of the portfolio. Individual REITs may own a
limited number of properties and may concentrate in a particular region or property type. Domestic REITs also must
satisfy specific Internal Revenue Code requirements to qualify for the tax-free pass-through of net investment income
and net realized gains distributed to shareholders. Failure to
meet these requirements may have adverse consequences
on the Portfolio. In addition, even the larger REITs in the
industry tend to be small- to medium-sized companies in
relation to the equity markets as a whole. Moreover, shares
of REITs may trade less frequently and, therefore, are subject to more erratic price movements than securities of
larger issuers.
Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant

positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The additional index shows
how the Portfolio’s performance compared with the returns
of a volatility managed index. The return of the broadbased securities market index (and any additional comparative index) shown in the right hand column below is the
return of the index for the last 10 years or, if shorter, since
the inception of the share class with the longest history. Past
performance is not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
32.50%
25.46%

12.76%

15.86%
12.20%

-5.09%

15.32%

13.87%

-4.05%

-9.94%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
11.78% (2013 1st Quarter)
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Worst quarter (% and time period)
–17.15% (2011 3rd Quarter)

Average Annual Total Returns

EQ/Large Cap Value Managed
Volatility Portfolio – Class IA
Shares
EQ/Large Cap Value Managed
Volatility Portfolio – Class IB
Shares
Volatility Managed Index – Large
Cap Value (reflects no
deduction for fees, expenses, or
taxes)
Russell 1000® Value Index
(reflects no deduction for fees,
expenses, or taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

25.45%

7.32%

10.17%

25.46%

7.32%

10.13%

Name

Title

Joseph
Gerard
Paul*

Senior Vice President/
Chief Investment Officer
– US Value Equities at
AllianceBernstein

October 2009

Cem Inal

Senior Vice President/
Portfolio Manager at
AllianceBernstein

March 2016

* Effective December 31, 2020, Joseph Gerard Paul will no longer be a
Portfolio Manager of the Portfolio.
28.19%

26.54%

9.61%

8.29%

12.16%

Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Index
Allocated Portion of the Portfolio is:

11.80%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC

Name

Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection,
monitoring and oversight of the Portfolio’s Sub-Advisers, (ii)
allocating assets among the Portfolio’s Allocated Portions,
(iii) managing the Portfolio’s equity exposure and (iv) the
selection of investments in exchange-traded funds for the
Portfolio’s ETF Allocated Portion are:

Name

Date Began
Managing
the Portfolio

Title

Date Began
Managing
the Portfolio

Title

Date Began
Managing
the Portfolio

Judith DeVivo

Senior Vice President
December 2008
and Portfolio Manager of
AllianceBernstein

Joshua Lisser

Senior Vice Presient/
December 2008
Chief Investment Officer,
Index Strategies of
AllianceBernstein

Ben Sklar

Portfolio Manager,
Index Strategies of
AllianceBernstein

December 2008

Kenneth T.
Kozlowski,
CFP®,
CLU,
ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

December 2008

Sub-Adviser: BlackRock Investment Management,
LLC. (“BlackRock” or the “Sub-Adviser”)

Alwi Chan,
CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

May 2009

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

Xavier
Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2011

Miao Hu,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

Kevin
McCarthy

Assistant Portfolio
Manager of FMG LLC

May 2019

Name

Sub-Adviser: AllianceBernstein L.P.
(“AllianceBernstein” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

Title

Date Began
Managing
the Portfolio

Carrie King

Managing Director of
BlackRock, Inc.

July 2013

Joseph Wolfe,
CFA®, CQF,
FRM

Director of BlackRock,
Inc.

March
2017

Tony DeSpirito

Managing Director of
BlackRock, Inc.

November
2019

David Zhao

Managing Director of
BlackRock, Inc.

November
2019

Franco Tapia,
CFA®

Managing Director of
BlackRock, Inc

November
2019
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Sub-Adviser: Massachusetts Financial Services
Company d/b/a MFS Investment Management.
(“MFS” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

Name

Title

Investment Officer and
Portfolio Manager of
MFS

May 2014

Steven Gorham*

Investment Officer and
Portfolio Manager of
MFS

May 2014

Kate Mead

Investment Officer and
Institutional Portfolio
Manager of MFS**

May 2019

Katherine Cannan Investment Officer and
Portfolio Manager of
MFS

TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.

Date Began
Managing
the Portfolio

Nevin Chitkara

request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

December 2019

* Effective December 31, 2020, Steven Gorham will no longer be a
Portfolio Manager of the Portfolio.
** An Institutional Portfolio Manager contributes to the day-to-day
management of the Portfolio but does not generally determine
which securities to purchase or sell.

The Adviser has been granted relief by the Securities and Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter into
a sub-advisory agreement on behalf of the Portfolio with an
“affiliated person” of the Adviser, such as AllianceBernstein L.P.,
unless the sub-advisory agreement is approved by the Portfolio’s shareholders. The Adviser is responsible for overseeing
Sub-Advisers and recommending their hiring, termination and
replacement to the Board of Trustees.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
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EQ Advisors TrustSM
EQ/Lazard Emerging Markets Equity Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term capital
appreciation.
FEES AND EXPENSES OF THE PORTFOLIO

EQ/Lazard Emerging Markets Equity Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Lazard Emerging Markets Equity Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses

Class IB
Shares
1.00%
0.25%
0.24%
1.49%
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Class IB
Shares
–0.11%
1.38%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.38% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$140

3 Years
$460

5 Years
$803

10 Years
$1,770

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
22% of the average value of the portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus any borrowings for investment purposes, in equity
securities of companies whose principal business activities
are located in emerging market countries. The Portfolio invests primarily in common stocks of companies that the
Sub-Adviser believes are undervalued based on their earnings, cash flow or asset values. In addition to common
stocks, such equity securities may include depositary receipts. The allocation of the Portfolio’s assets among
emerging market countries may shift from time to time
based on the Sub-Adviser’s judgment and its analysis of
market conditions. The Portfolio may invest in securities of
companies across the capitalization spectrum, and the market capitalizations of companies in which the Portfolio invests may vary with market conditions.
For this Portfolio, emerging market countries include all
countries represented by the MSCI Emerging Markets Index,
which currently includes: Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Pakistan, Peru, Philippines,
Poland, Qatar, Russia, Saudi Arabia, South Africa, Taiwan,
Thailand, Turkey and United Arab Emirates.

The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Emerging Markets Risk: Investments in emerging market
countries are more susceptible to loss than investments in
more developed countries and may present market, credit,
currency, liquidity, legal, political, technical and other risks
different from, or greater than, the risks of investing in more
developed countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
intervene in the financial markets, restrict foreign investments, impose high withholding or other taxes on foreign
investments, impose restrictive exchange control regulations, or nationalize or expropriate the assets of private
companies, which may have negative impacts on transaction costs, market price, investment returns and the legal
rights and remedies of the Portfolio. In addition, the securities markets of emerging markets countries generally are
smaller, less liquid and more volatile than those of more
developed countries and emerging market countries often
have less uniformity in accounting, auditing and financial
reporting requirements and less reliable clearance and
settlement, registration and custodial procedures. Emerging
market countries also may be subject to high inflation and
rapid currency devaluations, and currency-hedging techniques may be unavailable in certain emerging market
countries. In addition, some emerging market countries may
be heavily dependent on international trade, which can
materially affect their securities markets. Securities of issuers
traded on foreign exchanges may be suspended. The likelihood of such suspensions may be higher for securities of
issuers emerging market countries than in countries with
more developed markets.
Foreign Securities Risk: Investments in foreign securities, including depositary receipts, involve risks in addition to those
associated with investments in U.S. securities. Foreign markets
may be less liquid, more volatile and subject to less government supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign
securities, which could negatively impact the Portfolio’s
investments and cause it to lose money. Security values also
may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences
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between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade
barriers and other protectionist trade policies (including those
of the U.S.), governmental instability, or other political or economic actions, also may adversely impact security values.
World markets, or those in a particular region, may all react in
similar fashion to important economic or political developments. Events and evolving conditions in certain economies or
markets may alter the risks associated with investments tied to
countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its
stock is traded, its performance may be significantly affected
by events in regions from which it derives its profits or in which
it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “value” style — to select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Value stocks are subject to the risks that, notwithstanding that a stock is selling at a discount to its perceived
true worth, the stock’s intrinsic value may never be fully
recognized or realized by the market, or its price may go
down. In addition, there is the risk that a stock judged to be
undervalued may actually have been appropriately priced at
the time of investment.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.

Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.
Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
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processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager,
or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The
Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio. In
addition, delays may occur in the recovery of loaned securities
from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year
of performance. The table below provides some indication
of the risks of investing in the Portfolio by showing how the
Portfolio’s average annual total returns for the past oneyear and since inception periods through December 31,
2019 compared to the returns of a broad-based securities
market index. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Average Annual Total Returns
EQ/Lazard Emerging Markets Equity Portfolio
– Class IB Shares (Inception Date: October
22, 2018)
Morgan Stanley Capital International (MSCI)
Emerging Markets (Net Dividends) IndexSM
(reflects no deduction for fees, expenses,
or taxes)

Best quarter (% and time period)
12.19% (2019 4th Quarter)

18.79%

14.41%

18.42%

14.90%

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

September 2018
Executive Vice
President and
Chief Investment
Officer of FMG LLC

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment Officer
of FMG LLC

September 2018

Sub-Adviser: Lazard Asset Management LLC (“Lazard”
or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Title

Date Began
Managing
the Portfolio

James M. Donald

Portfolio Manager/
Analyst on Lazard’s
Emerging Markets
Equity team

September 2018

Rohit Chopra

Portfolio Manager/
Analyst on Lazard’s
Emerging Markets
Equity team

September 2018

Monika Shrestha

Portfolio Manager/
Analyst on Lazard’s
Emerging Markets
Equity team

September 2018

John R.
Reinsberg

Portfolio Manager/
Analyst on Lazard’s
Global Equity and
International Equity
teams

September 2018

18.79%

2019

Since
Inception

WHO MANAGES THE PORTFOLIO

Name

Calendar Year Annual Total Return — Class IB

One
Year

Worst quarter (% and time period)
–3.69% (2019 3rd Quarter)
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AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other investors eligible
under applicable federal income tax regulations.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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EQ Advisors TrustSM
EQ/Legg Mason Growth Allocation Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term capital appreciation while managing portfolio volatility.
FEES AND EXPENSES OF THE PORTFOLIO

EQ/Legg Mason Growth Allocation Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IB
Shares
0.80%
0.25%
0.57%
0.07%
1.69%

1.20%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group, LLC
(the “Adviser”) has agreed to make payments or waive its management,
administrative and other fees to limit the expenses of the Portfolio
through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement) (“Expense Limitation
Arrangement”) so that the annual operating expenses (including Acquired Fund Fees and Expenses) of the Portfolio (exclusive of taxes,
interest, brokerage commissions, dividend and interest expenses on
securities sold short, capitalized expenses, and extraordinary expenses
not incurred in the ordinary course of the Portfolio’s business) do not
exceed an annual rate of average daily net assets of 1.20% for Class IB
shares of the Portfolio. The Expense Limitation Arrangement may be
terminated by the Adviser at any time after April 30, 2021. The Adviser
may be reimbursed the amount of any such payments or waivers in the
future provided that the payments or waivers are reimbursed within
three years of the payments or waivers being recorded and the Portfolio’s expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or the
Portfolio’s expense cap at the time of the reimbursement, whichever is
lower.

Shareholder Fees
(fees paid directly from your investment)

EQ/Legg Mason Growth Allocation Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
–0.49%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
EQLMGA 1

portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Class IB Shares

1 Year
$122

3 Years
$485

5 Years
$872

10 Years
$1,957

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. For the period February 1, 2019
(commencement of operations) through December 31,
2019, the Portfolio’s portfolio turnover rate was 24% of the
average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Sub-Adviser will allocate the Portfolio’s assets to achieve targeted exposures among equity investments and fixed income investments. The Portfolio’s current
target allocation for long-term investments is approximately
65% of its net assets in equity investments and approximately 35% of its net assets in fixed income investments.
On a periodic basis, the Sub-Adviser may rebalance the
Portfolio’s investments in response to changes in market
value or other factors to maintain these target allocations.
During periods before or after such rebalancing, the Portfolio may deviate from its target allocations.
The Portfolio’s equity allocation will be invested in the following equity asset categories: U.S. Large Cap Equity, U.S. Mid
Cap Equity, U.S. Small Cap Equity, and International Equity
(excluding emerging markets). The Portfolio’s current target
is to invest approximately the following percentages of its
net assets in instruments that provide exposure to these
equity asset categories: U.S. Large Cap Equity (26%), U.S.
Mid Cap Equity (11%), U.S. Small Cap Equity (5%), and
International Equity (23%). The allocations among the equity
asset categories may be changed by the Sub-Adviser without notice or shareholder approval. The Portfolio’s equity
investments may include exchange-traded funds (“ETFs”),
common and preferred stocks, options, rights, warrants,
convertible securities and other equity-related instruments,

including, but not limited to, derivatives as described below.
The Sub-Adviser will periodically rebalance the Portfolio’s
allocations among the equity asset categories to maintain
the desired exposure to each asset category. Securities in
which the Portfolio may invest may be denominated in any
currency.
Substantially all of the Portfolio’s fixed income allocation will
be invested in ETFs and in instruments that provide exposure to the corporate debt asset category. The Portfolio’s
fixed income allocation will be invested primarily (either directly or indirectly through other investments) in U.S. dollardenominated corporate debt securities that are rated
investment grade at the time of purchase (i.e., at least Baa
by Moody’s Investors Service, Inc. (“Moody’s”) or BBB by
Standard & Poor’s Global Ratings (“S&P”) or Fitch Ratings
Ltd. (“Fitch”)), or if unrated, determined by the Adviser or
Sub-Adviser to be of comparable quality. The Portfolio’s
investments in fixed income securities may include fixed
coupon bonds, step-up bonds, bonds with sinking funds,
medium term notes, callable and putable bonds, and 144A
bonds. The Portfolio may also purchase or sell futures contracts on fixed income securities and enter into swap contracts in lieu of investing directly in fixed income securities
themselves. In selecting the Portfolio’s investments in fixed
income securities, the Sub-Adviser seeks to create a fixed
income allocation with a risk and return profile similar to
that of the Bloomberg Barclays U.S. 5-10 Year Corporate
Bond Index, which is an unmanaged index that includes U.S.
dollar-denominated, investment-grade, fixed-rate, taxable
securities issued by industrial, utility and financial companies,
with maturities between 5 and 10 years.
The Sub-Adviser also will implement a volatility management
strategy that seeks to reduce the Portfolio’s market risk exposure and overall volatility during periods of expected
heightened market volatility. Volatility is a statistical measure
of the magnitude of changes in the Portfolio’s returns. A
higher volatility level generally indicates higher risk and often
results in more frequent and sometimes significant changes in
the Portfolio’s returns. To implement this volatility management strategy, the Sub-Adviser’s analysis will emphasize
short-term market movements while also considering market
correlations over longer-term periods. When the expected
market volatility increases to a certain level as determined by
the Sub-Adviser based on its volatility management strategy,
the Portfolio may reduce its exposure to equity investments
by shorting equity index futures or by investing up to 100% of
its target equity allocation in cash or cash equivalents. During
such times, the Portfolio’s overall exposure to equity investments may deviate significantly from its target allocation and
could be substantially less than 65% of the Portfolio’s net assets (and could be 0% or a net short position in equity
investments). In addition, over time the use of a volatility
management strategy could result in the Portfolio’s having
average exposure to equity investments that is lower than its
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target allocation. Although these actions are intended to reduce the overall risk of investing in the Portfolio, they may
result in periods of underperformance, including during
periods when market values are increasing, but market volatility is high. Under normal market conditions, the Portfolio
seeks to maintain, over an extended period of years, an
average annualized volatility in the Portfolio’s daily equity returns of not more than 20%. The magnitude of the changes
(or volatility) in the Portfolio’s daily equity returns is measured
by standard deviation. The Sub-Adviser may determine, in its
sole discretion, not to implement the volatility management
strategy or to allocate the Portfolio’s assets in a manner
different than the target allocations described above for various reasons including, but not limited to, if the volatility management strategy would result in de minimis trades or result
in excess trading due to expected flows into or out of the
Portfolio, or in connection with market events and conditions
and other circumstances as determined by the Sub-Adviser.
Volatility management techniques may reduce potential
losses and/or mitigate financial risks to insurance companies
that provide certain benefits and guarantees available under
the Contracts and offer the Portfolio as an investment option
in their products.
In pursuing its investment objectives, the Portfolio may also
invest in derivatives for the efficient management of the
Portfolio (including to enhance returns), to implement the
volatility management strategy, or for the hedging of certain
market risks. It is anticipated that the Portfolio’s derivative
instruments will consist of long and short positions on
exchange-traded equity and fixed income futures contracts
as well as currency forwards. The Portfolio also may utilize
other types of derivatives, such as swaps, and may engage
in short sales. The Portfolio’s investments in derivatives may
be deemed to involve the use of leverage because the Portfolio is not required to invest the full market value of the
contract upon entering into the contract but participates in
gains and losses on the full contract price. The use of derivatives also may be deemed to involve the use of leverage
because the heightened price sensitivity of some derivatives
to market changes may magnify the Portfolio’s gain or loss.
It is not generally expected, however, that the Portfolio will
be leveraged by borrowing money for investment purposes.
From time to time or potentially for extended periods of
time in periods of continued market distress, the Portfolio
may maintain a considerable percentage of its total assets in
cash and cash equivalent instruments, including money
market funds, as margin or collateral for the Portfolio’s
obligations under derivative transactions, to implement the
volatility management strategy, and for other portfolio
management purposes. The larger the value of the Portfolio’s derivative positions, as opposed to positions held in
non-derivative instruments, the more the Portfolio will be
required to maintain cash and cash equivalents as margin or
collateral for such derivatives.

The Portfolio may engage in active and frequent trading of
portfolio securities in pursuing its principal investment
strategies.
The Portfolio also may lend its portfolio securities to earn
additional income.
The Sub-Adviser may consider the size of the Portfolio
when deciding how to implement the investment strategy.
For example, the Portfolio may invest primarily in ETFs and
derivative instruments, rather than in individual securities, to
gain broad exposure to a particular asset category.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Sub-Adviser from time
to time may employ various volatility management techniques or make short-term adjustments to the Portfolio’s asset mix (such as by using ETFs or futures and options to
manage equity exposure) in managing the Portfolio. Although these actions are intended to reduce the overall risk
of investing in the Portfolio, they may not work as intended
and may result in losses by the Portfolio or periods of
underperformance, particularly during periods when market
values are increasing but market volatility is high or when the
Portfolio has reduced its equity exposure but market changes
do not impact equity returns adversely to the extent predicted by the Sub-Adviser. The result of the Portfolio’s volatility management strategy will be subject to the
Sub-Adviser’s ability to correctly assess the degree of
correlation between the performance of the relevant market
index and the metrics used by the Sub-Adviser to measure
market volatility. Since the characteristics of many securities
change as markets change or time passes, the result of the
Portfolio’s volatility management strategy also will be subject
to the Sub-Adviser’s ability to continually recalculate, readjust,
and execute volatility management techniques in an efficient
manner. In addition, market conditions change, sometimes
rapidly and unpredictably, and the Sub-Adviser may be unable to execute the volatility management strategy in a timely
manner or at all. The Sub-Adviser uses proprietary modeling
tools to implement the Portfolio’s volatility management
strategy. If the proprietary modeling tools prove to be flawed
or for other reasons do not produce the desired results, any
decisions based on the modeling tools may expose the Portfolio to additional risks and losses. The use of modeling tools
has inherent risks, and the success of using a modeling tool
depends, among other things, on the accuracy and
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completeness of the tool’s development, implementation and
maintenance; on the tool’s assumptions and methodologies;
and on the accuracy and reliability of the inputs and output of
the tool. The Sub-Adviser from time to time may make
changes to its proprietary modeling tools that do not require
shareholder notice. Moreover, volatility management strategies may expose the Portfolio to costs, such as increased
portfolio transaction costs, which could cause or increase
losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly. Futures contracts and other instruments used in connection with the volatility management
strategy are not necessarily held by the Portfolio to hedge the
value of the Portfolio’s other investments and, as a result,
these futures contracts and other instruments may decline in
value at the same time as the Portfolio’s other investments.
Any one or more of these factors may prevent the Portfolio
from achieving the intended volatility management or could
cause the Portfolio to underperform or experience losses
(some of which may be sudden or substantial) or volatility for
any particular period that may be higher or lower. In addition,
the use of volatility management techniques may not protect
against market declines and may limit the Portfolio’s participation in market gains, even during periods when the market
is rising. Volatility management techniques, when implemented effectively to reduce the overall risk of investing in
the Portfolio, may result in underperformance by the Portfolio. For example, if the Portfolio has reduced its overall exposure to equities to avoid losses in certain market
environments, the Portfolio may forgo some of the returns
that can be associated with periods of rising equity values.
The Portfolio’s performance may be lower than the performance of similar funds where volatility management techniques
are not used.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance

and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Asset Allocation Risk: The Portfolio’s investment
performance depends upon how its assets are allocated
across various asset classes and how its assets are invested
within those asset classes. Some asset classes and investments may perform below expectations or the securities
markets generally over short and extended periods. The
allocation strategies used and the allocation and investment
decisions made could cause the Portfolio to lose value and
may not produce the desired results.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Derivatives Risk: The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and
risk analyses different from, and risks in some respects
greater than, those associated with investing in more traditional investments, such as stocks and bonds. Derivatives
may be leveraged such that a small investment can have a
significant impact on the Portfolio’s exposure to stock
market values, interest rates, or other investments. As a
result, a relatively small price movement in a derivatives
contract may cause an immediate and substantial loss, and
the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the
Portfolio to purchase or sell certain derivatives in sufficient
amounts to achieve the desired level of exposure, or to
terminate or offset existing arrangements, which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations
and to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio,
and derivatives strategies that are successful under certain
market conditions may be less successful or unsuccessful
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under other market conditions. The Portfolio also may be
exposed to losses if the counterparty in the transaction is
unable or unwilling to fulfill its contractual obligation. In
certain cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly,
limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
Leveraging Risk: When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more
volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can
be no assurance that the Portfolio’s use of any leverage will
be successful.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a
similar economic effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a
short position if the price of the asset sold short increases
between the date of the short position sale and the date on
which an offsetting position is purchased. Short positions
may be considered speculative transactions and involve
special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s
ability to accurately anticipate the future value of a security
or instrument, potentially higher transaction costs, and imperfect correlation between the actual and desired level of
exposure. Because the Portfolio’s potential loss on a short
position arises from increases in the value of the asset sold
short, the extent of such loss, like the price of the asset sold
short, is theoretically unlimited. By investing the proceeds
received from selling securities short, a Portfolio could be
deemed to be employing a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it
increases the Portfolio’s exposure to the market and may
increase losses and the volatility of returns.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain
open positions in certain derivatives contracts, the Portfolio
may be required to post collateral for the contract, the
amount of which may vary. In addition, the Portfolio may
maintain cash and cash equivalent positions as part of the
Portfolio’s strategy in order to take advantage of investment
opportunities as they arise, to manage the Portfolio’s market

exposure and for other portfolio management purposes. As
such, the Portfolio may maintain cash balances, which may be
significant, with counterparties such as the Trust’s custodian
or its affiliates. Maintaining larger cash and cash equivalent
positions could negatively affect the Portfolio’s performance
due to missed investment opportunities and may also subject
the Portfolio to additional risks, such as increased credit risk
with respect to the custodian bank holding the assets and the
risk that a counterparty may be unable or unwilling to honor
its obligations.
Convertible Securities Risk: A convertible security is a
form of hybrid security; that is, a security with both debt and
equity characteristics. The value of a convertible security
fluctuates in relation to changes in interest rates and the
credit quality of the issuer and also fluctuates in relation to
changes in the price of the underlying common stock. A
convertible security may be subject to redemption at the
option of the issuer at a price established in the convertible
security’s governing instrument, which may be less than the
current market price of the security. If a convertible security
held by the Portfolio is called for redemption, the Portfolio
will be required to permit the issuer to redeem the security,
convert it into underlying common stock or sell it to a third
party. Convertible securities are subject to equity risk, interest rate risk, and credit risk and are often lower-quality
securities. Lower quality may lead to greater volatility in the
price of a security and may negatively affect a security’s liquidity. Since it derives a portion of its value from the common stock into which it may be converted, a convertible
security is also subject to the same types of market and
issuer-specific risks that apply to the underlying common
stock.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, it may take more time to clear
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and settle trades involving foreign securities, which could
negatively impact the Portfolio’s investments and cause it to
lose money. Security values also may be negatively affected
by changes in the exchange rates between the U.S. dollar
and foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers and
other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject
to the risk that those currencies will decline in value relative
to the U.S. dollar. Any such decline may erode or reverse
any potential gains from an investment in securities denominated in foreign currency or may widen existing loss.
In the case of hedging positions, there is the risk that the
U.S. dollar will decline in value relative to the currency being hedged. Currency rates may fluctuate significantly over
short periods of time.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in securities of companies domiciled, or exercising the predominant part of their economic activity, in one country or
geographic region, it assumes the risk that economic,
political, social and environmental conditions in that
particular country or region will have a significant impact
on the Portfolio’s investment performance and that the
Portfolio’s performance will be more volatile than the performance of more geographically diversified funds.
Futures Contract Risk: The primary risks associated with
the use of futures contracts are (a) the imperfect correlation
between the change in market value of the instruments held
by the Portfolio and the price of the futures contract;
(b) liquidity risks, including the possible absence of a liquid
secondary market for a futures contract and the resulting
inability to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or
clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it may have to

sell securities from its portfolio to meet daily variation margin requirements, and the Portfolio may have to sell securities at a time when it may be disadvantageous to do so;
and (g) transaction costs associated with investments in futures contracts may be significant, which could cause or increase losses or reduce gains. Futures contracts are also
subject to the same risks as the underlying investments to
which they provide exposure. In addition, futures contracts
may subject the Portfolio to leveraging risk.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Large Shareholder Risk: A significant percentage of the
Portfolio’s shares may be owned or controlled by the Adviser and its affiliates, other Portfolios advised by the Adviser
(including funds of funds), or other large shareholders, including primarily insurance company separate accounts.
Accordingly, the Portfolio is subject to the potential for
large-scale inflows and outflows as a result of purchases and
redemptions of its shares by such shareholders. These inflows and outflows could negatively affect the Portfolio’s net
asset value and performance.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which the
Portfolio may invest or is invested. In such a market, the value
of such an investment and the Portfolio’s share price may fall
dramatically. Illiquid investments may be difficult or impossible to sell or purchase at an advantageous time or price or
in sufficient amounts to achieve the Portfolio’s desired level of
exposure. To meet redemption requests during periods of
illiquidity, the Portfolio may be forced to dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that
trade in lower volumes may be more difficult to value. The
Portfolio also may not receive its proceeds from the sale of
certain investments for an extended period of time. Certain
investments that were liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of
overall economic distress or adverse investor perception. An
inability to sell a portfolio position can adversely affect the
Portfolio’s value or prevent the Portfolio from being able to
take advantage of other investment opportunities. During
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periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly,
which can adversely affect the Portfolio’s ability to limit losses.
In addition, a reduction in the ability or willingness of dealers
and other institutional investors to make a market in certain
securities may result in decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant
upon information data systems. Inaccurate data, software or
other technology malfunctions, programming inaccuracies,
unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
New Portfolio Risk: The Portfolio is newly or recently
established and has limited operating history. The Portfolio may not be successful in implementing its investment
strategy, and there can be no assurance that the Portfolio
will grow to or maintain an economically viable size,
which could result in the Portfolio being liquidated at any
time without shareholder approval and at a time that
may not be favorable for all shareholders. Until the
Portfolio is fully capitalized, it may be unable to pursue its
investment objective or execute its principal investment
strategies.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the

quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Preferred Stock Risk: Preferred stock is subject to many of
the risks associated with debt securities, including interest
rate risk. Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred
shareholders may have certain rights if dividends are not
paid but generally have no legal recourse against the issuer.
Shareholders may suffer a loss of value if dividends are not
paid. In certain situations, an issuer may call or redeem its
preferred stock or convert it to common stock. The market
prices of preferred stocks are generally more sensitive to
actual or perceived changes in the issuer’s financial condition or prospects than are the prices of debt securities.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
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and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
Performance information will be available in the Prospectus
after the Portfolio has been in operation for one full calendar
year.
WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, Executive Vice
CFP®, CLU, ChFC President and Chief
Investment Officer
of FMG LLC

February 2019

Alwi Chan, CFA®

February 2019

Senior Vice
President and
Deputy Chief
Investment Officer
of FMG LLC

Name

Title

Date Began
Managing
the Portfolio

Thomas Picciochi,
CAIA®

Head of Multi-Asset
Portfolio
Management and
Portfolio Manager of
QS Investors

February 2019

Lisa Wang,
CFA®

Portfolio Manager of
QS Investors

August 2019

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject to
the approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION

Sub-Adviser: QS Investors, LLC (“QS Investors” or the
“Sub-Adviser”), a wholly-owned subsidiary of Legg
Mason, Inc.
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/Legg Mason Moderate Allocation Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term capital appreciation while managing portfolio volatility.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Legg Mason Moderate Allocation Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.80%
0.25%
0.18%
0.07%
1.30%

EQ/Legg Mason Moderate Allocation Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee Waiver
and/or Expense Reimbursement

Class IB
Shares
–0.10%
1.20%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.20% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
AXALMSA 1

the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year

3 Years

5 Years

10 Years

$122

$402

$703

$1,559

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 305% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Sub-Adviser will allocate the Portfolio’s assets to
achieve targeted exposures among equity investments and
fixed income investments. The Portfolio’s current target
allocation for long-term investments is approximately 55%
of its net assets in equity investments and approximately
45% of its net assets in U.S. fixed income investments. The
Portfolio may from time to time make tactical increases or
decreases beyond these target allocations based on a
broad range of market and economic trends and quantitative factors. This means at any time the Portfolio’s asset mix
may be significantly different than the target allocations.
The Portfolio’s equity allocation will be invested in the following equity asset categories: U.S. Large Cap Equity, U.S. Mid
Cap Equity, U.S. Small Cap Equity, and International Equity
(excluding emerging markets). The Portfolio’s current target is
to invest approximately the following percentages of its net
assets in instruments that provide exposure to these equity
asset categories: U.S. Large Cap Equity (22%), U.S. Mid Cap
Equity (9%), U.S. Small Cap Equity (4%), and International
Equity (20%). The allocations among the equity asset categories may be changed by the Sub-Adviser without notice or
shareholder approval. The Portfolio’s equity investments may
include exchange-traded funds (“ETFs”), common and preferred stocks, options, rights, warrants, convertible securities
and other equity-related instruments, including, but not limited to, derivatives as described below. The Sub-Adviser will
periodically rebalance the Portfolio’s allocations among the

equity asset categories to maintain the desired exposure to
each asset category. Securities in which the Portfolio may invest may be denominated in any currency.
Substantially all of the Portfolio’s fixed income allocation will
be invested in ETFs and in instruments that provide exposure to the U.S. Treasuries asset category, such as U.S.
Treasuries and U.S. Treasury futures contracts, with a short
to intermediate weighted average duration (generally, 3-7
years). The Portfolio’s investments in fixed income securities
may include floating or variable rate obligations, zero coupon securities and pay-in-kind securities. The longer a
security’s duration, the more sensitive it will be to changes in
interest rates, which may increase the volatility of the security’s value and may lead to losses.
The Sub-Adviser also will implement a volatility management
strategy that seeks to reduce the Portfolio’s market risk exposure and overall volatility during periods of expected
heightened market volatility. Volatility is a statistical measure of
the magnitude of changes in the Portfolio’s returns. A higher
volatility level generally indicates higher risk and often results in
more frequent and sometimes significant changes in the
Portfolio’s returns. To implement this volatility management
strategy, the Sub-Adviser’s analysis will emphasize short-term
market movements while also considering market correlations
over longer-term periods. When the expected market volatility
increases to a certain level as determined by the Sub-Adviser
based on its volatility management strategy, the Portfolio may
reduce its exposure to equity investments by shorting equity
futures or by investing up to 100% of its target equity allocation in cash or cash equivalents. During such times, the Portfolio’s overall exposure to equity investments may deviate
significantly from its target allocation and could be substantially
less than 55% of the Portfolio’s net assets (and could be 0%). In
addition, over time the use of a volatility management strategy
could result in the Portfolio’s having average exposure to
equity investments that is lower than its target allocation. Although these actions are intended to reduce the overall risk of
investing in the Portfolio, they may result in periods of underperformance, including during periods when market values are
increasing, but market volatility is high. The Sub-Adviser may
determine, in its sole discretion, not to implement the volatility
management strategy or to allocate the Portfolio’s assets in a
manner different than the target allocations described above
for various reasons including, but not limited to, if the volatility
management strategy would result in de minimis trades or
result in excess trading due to expected flows into or out of the
Portfolio, or in connection with market events and conditions
and other circumstances as determined by the Sub-Adviser.
Volatility management techniques may reduce potential losses
and/or mitigate financial risks to insurance companies that
provide certain benefits and guarantees available under the
Contracts and offer the Portfolio as an investment option in
their products.
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In pursuing its investment objectives, the Portfolio may also
invest in derivatives for the efficient management of the
Portfolio (including to enhance returns), to implement the
volatility management strategy or for the hedging of market
risks. It is anticipated that the Portfolio’s derivative instruments will consist primarily of long and short positions on
exchange-traded equity and fixed income futures contracts
and options on futures contracts and securities indexes as
well as currency forwards. The Portfolio also may utilize
other types of derivatives and may engage in short sales.
The Portfolio’s investments in derivatives may be deemed to
involve the use of leverage because the Portfolio is not required to invest the full market value of the contract upon
entering into the contract but participates in gains and
losses on the full contract price. The use of derivatives also
may be deemed to involve the use of leverage because the
heightened price sensitivity of some derivatives to market
changes may magnify the Portfolio’s gain or loss. It is not
generally expected, however, that the Portfolio will be
leveraged by borrowing money for investment purposes.
From time to time or potentially for extended periods of
time in periods of continued market distress, the Portfolio
may maintain a considerable percentage of its total assets in
cash and cash equivalent instruments as margin or collateral
for the Portfolio’s obligations under derivative transactions
and for other portfolio management purposes. The larger
the value of the Portfolio’s derivative positions, as opposed
to positions held in non-derivative instruments, the more
the Portfolio will be required to maintain cash and cash
equivalents as margin or collateral for such derivatives.
The Portfolio may engage in active and frequent trading of
portfolio securities in pursuing its principal investment strategies.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Sub-Adviser from time
to time may employ various volatility management techniques or make short-term adjustments to the Portfolio’s
asset mix (such as by using ETFs or futures and options to
manage equity exposure) in managing the Portfolio. Although these actions are intended to reduce the overall risk
of investing in the Portfolio, they may not work as intended

and may result in losses by the Portfolio or periods of underperformance, particularly during periods when market values
are increasing but market volatility is high or when the
Portfolio has reduced its equity exposure but market
changes do not impact equity returns adversely to the extent
predicted by the Sub-Adviser. The result of the Portfolio’s
volatility management strategy will be subject to the SubAdviser’s ability to correctly assess the degree of correlation
between the performance of the relevant market index and
the metrics used by the Sub-Adviser to measure market
volatility. Since the characteristics of many securities change
as markets change or time passes, the result of the Portfolio’s
volatility management strategy also will be subject to the
Sub-Adviser’s ability to continually recalculate, readjust, and
execute volatility management techniques in an efficient
manner. In addition, market conditions change, sometimes
rapidly and unpredictably, and the Sub-Adviser may be unable to execute the volatility management strategy in a
timely manner or at all. The Sub-Adviser uses proprietary
modeling tools to implement the Portfolio’s volatility
management strategy. If the proprietary modeling tools
prove to be flawed or for other reasons do not produce the
desired results, any decisions based on the modeling tools
may expose the Portfolio to additional risks and losses. The
use of modeling tools has inherent risks, and the success of
using a modeling tool depends, among other things, on the
accuracy and completeness of the tool’s development, implementation and maintenance; on the tool’s assumptions
and methodologies; and on the accuracy and reliability of
the inputs and output of the tool. The Sub-Adviser from time
to time may make changes to its proprietary modeling tools
that do not require shareholder notice. Moreover, volatility
management strategies may expose the Portfolio to costs,
such as increased portfolio transaction costs, which could
cause or increase losses or reduce gains. In addition, it is not
possible to manage volatility fully or perfectly. Futures contracts and other instruments used in connection with the
volatility management strategy are not necessarily held by
the Portfolio to hedge the value of the Portfolio’s other
investments and, as a result, these futures contracts and
other instruments may decline in value at the same time as
the Portfolio’s other investments. Any one or more of these
factors may prevent the Portfolio from achieving the intended volatility management or could cause the Portfolio to
underperform or experience losses (some of which may be
sudden or substantial) or volatility for any particular period
that may be higher or lower. In addition, the use of volatility
management techniques may not protect against market
declines and may limit the Portfolio’s participation in market
gains, even during periods when the market is rising. Volatility management techniques, when implemented effectively
to reduce the overall risk of investing in the Portfolio, may
result in underperformance by the Portfolio. For example, if
the Portfolio has reduced its overall exposure to equities to
avoid losses in certain market environments, the Portfolio
may forgo some of the returns that can be associated with
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periods of rising equity values. The Portfolio’s performance
may be lower than the performance of similar funds where
volatility management techniques are not used.
Asset Allocation Risk: The Portfolio’s investment
performance depends upon how its assets are allocated
across various asset classes and how its assets are invested
within those asset classes. Some asset classes and investments may perform below expectations or the securities
markets generally over short and extended periods. The
allocation strategies used and the allocation and investment
decisions made could cause the Portfolio to lose value and
may not produce the desired results.
Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.

Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management
purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash
and cash equivalent positions could negatively affect the
Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional risks,
such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty
may be unable or unwilling to honor its obligations.
Convertible Securities Risk: A convertible security is a form
of hybrid security; that is, a security with both debt and equity
characteristics. The value of a convertible security fluctuates in
relation to changes in interest rates and the credit quality of
the issuer and also fluctuates in relation to changes in the
price of the underlying common stock. A convertible security
may be subject to redemption at the option of the issuer at a
price established in the convertible security’s governing
instrument, which may be less than the current market price
of the security. If a convertible security held by the Portfolio is
called for redemption, the Portfolio will be required to permit
the issuer to redeem the security, convert it into underlying
common stock or sell it to a third party. Convertible securities
are subject to equity risk, interest rate risk, and credit risk and
are often lower-quality securities. Lower quality may lead to
greater volatility in the price of a security and may negatively
affect a security’s liquidity. Since it derives a portion of its
value from the common stock into which it may be converted, a convertible security is also subject to the same types
of market and issuer-specific risks that apply to the underlying
common stock.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
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volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and regulation than U.S. markets, and it may take more time to clear
and settle trades involving foreign securities, which could
negatively impact the Portfolio’s investments and cause it to
lose money. Security values also may be negatively affected
by changes in the exchange rates between the U.S. dollar and
foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory regimes and
market practices, as well as trade barriers and other protectionist trade policies (including those of the U.S.), governmental instability, or other political or economic actions,
also may adversely impact security values. World markets, or
those in a particular region, may all react in similar fashion to

important economic or political developments. Events and
evolving conditions in certain economies or markets may alter the risks associated with investments tied to countries or
regions that historically were perceived as comparatively stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which it
conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode
or reverse any potential gains from an investment in
securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there
is the risk that the U.S. dollar will decline in value relative
to the currency being hedged. Currency rates may fluctuate significantly over short periods of time.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds.
Futures Contract Risk: The primary risks associated with the
use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by
the Portfolio and the price of the futures contract; (b) liquidity
risks, including the possible absence of a liquid secondary
market for a futures contract and the resulting inability to
close a futures contract when desired; (c) losses (potentially
unlimited) caused by unanticipated market movements;
(d) an investment manager’s inability to predict correctly the
direction of securities prices, interest rates, currency exchange
rates and other economic factors; (e) the possibility that a
counterparty, clearing member or clearinghouse will default
in the performance of its obligations; (f) if the Portfolio has
insufficient cash, it may have to sell securities from its portfolio
to meet daily variation margin requirements, and the Portfolio
may have to sell securities at a time when it may be disadvantageous to do so; and (g) transaction costs associated
with investments in futures contracts may be significant, which
could cause or increase losses or reduce gains. Futures contracts are also subject to the same risks as the underlying investments to which they provide exposure. In addition,
futures contracts may subject the Portfolio to leveraging risk.
Interest Rate Risk: Changes in interest rates may affect the
yield, liquidity and value of investments in income producing
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or debt securities. Changes in interest rates also may affect
the value of other securities. When interest rates rise, the
value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the Portfolio’s debt securities generally rises. Typically, the longer the
maturity or duration of a debt security, the greater the effect
a change in interest rates could have on the security’s price.
Thus, the sensitivity of the Portfolio’s debt securities to interest
rate risk will increase with any increase in the duration of
those securities. A significant or rapid rise in interest rates
could result in losses to the Portfolio.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Leveraging Risk: When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more
volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can
be no assurance that the Portfolio’s use of any leverage will
be successful.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased

may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
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use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Preferred Stock Risk: Preferred stock is subject to many of
the risks associated with debt securities, including interest
rate risk. Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred
shareholders may have certain rights if dividends are not
paid but generally have no legal recourse against the issuer.
Shareholders may suffer a loss of value if dividends are not
paid. In certain situations, an issuer may call or redeem its
preferred stock or convert it to common stock. The market
prices of preferred stocks are generally more sensitive to
actual or perceived changes in the issuer’s financial condition or prospects than are the prices of debt securities.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with

the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a
similar economic effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a
short position if the price of the asset sold short increases
between the date of the short position sale and the date on
which an offsetting position is purchased. Short positions
may be considered speculative transactions and involve
special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s
ability to accurately anticipate the future value of a security
or instrument, potentially higher transaction costs, and imperfect correlation between the actual and desired level of
exposure. Because the Portfolio’s potential loss on a short
position arises from increases in the value of the asset sold
short, the extent of such loss, like the price of the asset sold
short, is theoretically unlimited. By investing the proceeds
received from selling securities short, the Portfolio could be
deemed to be employing a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it
increases the Portfolio’s exposure to the market and may
increase losses and the volatility of returns.
Zero Coupon and Pay-in-Kind Securities Risk: A zero
coupon or pay-in-kind security pays no interest in cash to its
holder during its life. Accordingly, zero coupon securities
usually trade at a deep discount from their face or par value
and, together with pay-in-kind securities, will be subject to
greater fluctuations in market value in response to changing
interest rates than debt obligations of comparable maturities that make current distribution of interest in cash.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one-year and since inception periods through December 31,
2019 compared to the returns of a broad-based securities
market index. The additional broad-based securities market
index and the hypothetical composite index show how the
Portfolio’s performance compared with the returns of other
asset classes in which the Portfolio may invest. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
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Sub-Adviser: QS Investors, LLC (“QS Investors” or the
“Sub-Adviser”), a wholly-owned subsidiary of Legg
Mason, Inc.

Calendar Year Annual Total Returns — Class IB
14.98%
10.74%

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

2017

-5.96%
2018

2019

Best quarter (% and time period)

Worst quarter (% and time period)

6.74% (2019 1st Quarter)

–7.08% (2018 4th Quarter)

Average Annual Total Returns

EQ/Legg Mason Moderate Allocation
Portfolio – Class IB Shares (Inception
Date: February, 2016)
45% Bloomberg Barclays U.S. Treas Bond
3-7 Yrs/26.5% MSCI EAFE/7.5% S&P
400/17% S&P 500/4% Russell 2000
(reflects no deduction for fees, expenses,
or taxes)
S&P 500 Index (reflects no deduction for
fees, expenses, or taxes)
Bloomberg Barclays U.S. Intermediate
Government Bond Index (reflects no
deduction for fees, expenses, or taxes)

One
Year

Since
Inception

14.98%

6.59%

16.71%

8.23%

31.49%

16.78%

5.20%

1.72%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®,
CLU, ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

December 2015

Alwi Chan,
CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

December 2015

Title

Date Began
Managing
the Portfolio

Thomas
Picciochi,
CAIA®

Head of Multi-Asset
Portfolio
Management and
Portfolio Manager of QS
Investors

February 2016

Lisa Wang,
CFA®

Portfolio Manager of QS
Investors

August 2019

Russell Shtern,
CFA®

Head of Global Equity
Portfolio Management
and Portfolio Manager of
QS Investors

August 2019

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/Loomis Sayles Growth Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve capital appreciation.

EQ/Loomis Sayles Growth Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses
After Fee Waiver and/or Expense
Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.75%
0.25%
0.13%
1.13%

Class IB
Shares
0.75%
0.25%
0.13%
1.13%

Class IB
Shares
–0.08%

1.05%

1.05%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, capitalized expenses, acquired fund fees and expenses,
dividend and interest expenses on securities sold short, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.05% for Class IA and IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at
any time after April 30, 2021. The Adviser may be reimbursed the
amount of any such payments or waivers in the future provided that
the payments or waivers are reimbursed within three years of the
payments or waivers being recorded and the Portfolio’s expense ratio, after the reimbursement is taken into account, does not exceed
the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense cap at the time of the reimbursement, whichever is
lower.

Shareholder Fees
(fees paid directly from your investment)

EQ/Loomis Sayles Growth Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
–0.08%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
ALSG 1

portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Class IA Shares
Class IB Shares

1 Year
$107
$107

3 Years
$351
$351

5 Years
$615
$615

10 Years
$1,367
$1.367

flawed, when a more attractive reward-to-risk opportunity
becomes available, when the current price fully reflects intrinsic value, or for other investment reasons which the SubAdviser deems appropriate.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 7% of the average
value of the Portfolio.
INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategy: Under normal market
conditions, the Portfolio will invest primarily in equity securities, including common stocks, convertible securities and
warrants. The Portfolio focuses on stocks of large capitalization companies, but the Portfolio may invest in companies of any size. For this Portfolio, large capitalization
companies include those companies with market capitalization in excess of $5 billion at the time of investment. The
Portfolio may invest up to 25% of its total assets in foreign
securities listed on a domestic or foreign securities exchange, including American Depositary Receipts or European Depositary Receipts.
The Portfolio normally invests across a wide range of sectors
and industries. The Sub-Adviser employs a growth style of
equity management that emphasizes companies with sustainable competitive advantages, long-term structural
growth drivers, attractive cash flow returns on invested capital, and management teams focused on creating long-term
value for shareholders. The Sub-Adviser aims to invest in
companies when they trade at a significant discount to the
estimate of intrinsic value.
The Portfolio will consider selling a portfolio investment when
the Sub-Adviser believes an unfavorable structural change
occurs within a given business or the markets in which it
operates, a critical underlying investment assumption is

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “growth” style — to select investments. A particular style may be out of favor or may
not produce the best results over short or longer time periods. Growth stocks may be more sensitive to changes in current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock price
of one or more companies will fall or will fail to appreciate as
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anticipated by the Portfolio, regardless of movements in the
securities market. Growth stocks also tend to be more volatile
than value stocks, so in a declining market their prices may
decrease more than value stocks in general. Growth stocks
also may increase the volatility of the Portfolio’s share price.
Large-Cap Company Risk: Larger more established companies may be unable to respond quickly to new competitive
challenges such as changes in technology and consumer
tastes, which may lead to a decline in their market price.
Many larger companies also may not be able to attain the
high growth rate of successful smaller companies, especially
during extended periods of economic expansion.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Focused Portfolio Risk: The Portfolio employs a strategy
of investing in the securities of a limited number of companies. As a result, the Portfolio may incur more risk because
changes in the value of a single security may have a more
significant effect, either positive or negative, on the Portfolio’s net asset value. A portfolio using such a focused
investment strategy may experience greater performance
volatility than a portfolio that is more broadly invested.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Convertible Securities Risk: A convertible security is a
form of hybrid security; that is, a security with both debt and
equity characteristics. The value of a convertible security
fluctuates in relation to changes in interest rates and the
credit quality of the issuer and also fluctuates in relation to
changes in the price of the underlying common stock. A
convertible security may be subject to redemption at the
option of the issuer at a price established in the convertible
security’s governing instrument, which may be less than the
current market price of the security. If a convertible security
held by the Portfolio is called for redemption, the Portfolio
will be required to permit the issuer to redeem the security,
convert it into underlying common stock or sell it to a third
party. Convertible securities are subject to equity risk,

interest rate risk, and credit risk and are often lower-quality
securities. Lower quality may lead to greater volatility in the
price of a security and may negatively affect a security’s liquidity. Since it derives a portion of its value from the common stock into which it may be converted, a convertible
security is also subject to the same types of market and
issuer-specific risks that apply to the underlying common
stock.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode
or reverse any potential gains from an investment in
securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there
is the risk that the U.S. dollar will decline in value relative
to the currency being hedged. Currency rates may fluctuate significantly over short periods of time.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the
intended results, which may result in losses to the Portfolio.
In addition, many processes used in Portfolio management,
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including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

Average Annual Total Returns

EQ/Loomis Sayles Growth Portfolio –
Class IA Shares
EQ/Loomis Sayles Growth Portfolio –
Class IB Shares
Russell 3000® Growth Index (reflects
no deduction for fees, expenses, or
taxes)

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
34.50%

31.44%

27.39%

12.44%
8.14%
2.99%

11.52%
7.79%
6.85%

-3.01%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period
16.96% (2019 1st Quarter)

Five
Years

31.33%

15.36%

13.45%

31.44%

15.36%

13.39%

35.85%

14.23%

15.05%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broadbased securities market index (and any additional
comparative index) shown in the right hand column below is
the return of the index for the last 10 years or, if shorter,
since the inception of the share class with the longest history. Past performance is not an indication of future
performance. Performance information for the periods prior
to September 1, 2014 is that of the Portfolio when it engaged a different Sub-Adviser.

One
Year

Ten
Years/
Since
Inception

Date Began
Managing
the Portfolio

Title

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive Vice
President and Chief
Investment Officer of
FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President,
and Deputy Chief
Investment Officer of
FMG LLC

May 2009

Sub-Adviser: Loomis, Sayles & Company, L.P.
(“Loomis Sayles” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Name

Title

Aziz V.
Chief Investment
Hamzaogullari, Officer – Growth
CFA®
Equity Strategies

Date Began
Managing
the Portfolio

September 2014

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
sub-advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.

Worst quarter (% and time period)
–12.84% (2018 4th Quarter)
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PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/MFS International Growth Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective:
appreciation.

Seeks

to

achieve

capital

EQ/MFS International Growth Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After
Fee Waiver and/or Expense Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.83%
0.25%
0.14%
1.22%

Class IB
Shares
0.83%
0.25%
0.14%
1.22%

Class IB
Shares
–0.07%

1.15%

1.15%

* Management Fee has been restated to reflect the current fee.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, dividend and interest expenses on securities sold short,
capitalized expenses, acquired fund fees and expenses, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.15% for Class IA and Class IB shares of the Portfolio. The
Expense Limitation Arrangement may be terminated by the Adviser
at any time after April 30, 2021. The Adviser may be reimbursed the
amount of any such payments or waivers in the future provided that
the payments or waivers are reimbursed within three years of the
payments or waivers being recorded and the Portfolio’s expense ratio, after the reimbursement is taken into account, does not exceed
the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense cap at the time of the reimbursement, whichever is
lower.

Shareholder Fees
(fees paid directly from your investment)

EQ/MFS International Growth Portfolio
Management Fee*
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
–0.07%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
EQMG 1

portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption
fees (if any) at the Contract level. If such fees and expenses
were reflected, the total expenses would be higher. Although
your actual costs may be higher or lower, based on these
assumptions, whether you redeem or hold your shares, your
costs would be:
Class IA Shares
Class IB Shares

1 Year
$117
$117

3 Years
$380
$380

5 Years
$664
$664

10 Years
$1,471
$1,471

condition, and market, economic, political, and regulatory
conditions. Factors considered may include analysis of an
issuer’s earnings, cash flows, competitive position, and
management ability. The Sub-Adviser may also consider
environmental, social, and governance (ESG) factors in its
fundamental investment analysis. Quantitative screening
tools that systematically evaluate an issuer’s valuation, price
and earnings momentum, earnings quality, and other factors may also be considered. The Sub-Adviser may sell a
security for a variety of reasons, such as to secure gains, to
limit losses, or redeploy assets into opportunities believed to
be more promising, among others.
The Portfolio also may lend its portfolio securities to earn
additional income.

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 7% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio intends to invest at least 80% of its net
assets in the equity securities of foreign companies, including
emerging markets equity securities. The Portfolio may invest
a large percentage of its assets in issuers in a single country,
a small number of countries, or a particular geographic region. The Sub-Adviser normally allocates the Portfolio’s investments across different industries and sectors, but the
Sub-Adviser may invest a significant percentage of the Portfolio’s assets in issuers in a single or small number of industries or sectors. The Sub-Adviser focuses on investing the
Portfolio’s assets in the stocks of companies it believes have
above average earnings growth potential compared to other
companies (i.e. growth companies). Growth companies tend
to have stock prices that are high relative to their earnings,
dividends, book value, or other financial measures. The Portfolio may invest in companies of any size.
The Portfolio intends to invest primarily in common stocks,
but it may also invest in other types of equity securities.
These may include depositary receipts, preferred stocks and
warrants. The Portfolio may engage in active and frequent
trading in pursuing its principal investment strategies.

Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to those
associated with investments in U.S. securities. Foreign markets
may be less liquid, more volatile and subject to less government supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign
securities, which could negatively impact the Portfolio’s
investments and cause it to lose money. Security values also
may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences
between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as
trade barriers and other protectionist trade policies (including
those of the U.S.), governmental instability, or other political or
economic actions, also may adversely impact security values.
World markets, or those in a particular region, may all react in
similar fashion to important economic or political developments. Events and evolving conditions in certain economies or
markets may alter the risks associated with investments tied to
countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its
stock is traded, its performance may be significantly affected
by events in regions from which it derives its profits or in
which it conducts significant operations.

The Sub-Adviser uses an active bottom-up approach to
buying and selling investments for the Portfolio. Investments
are selected primarily based on fundamental analysis of
individual issuers and their potential in light of their financial
EQMG 2

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in

value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment
in securities denominated in foreign currency or may
widen existing loss. In the case of hedging positions,
there is the risk that the U.S. dollar will decline in value
relative to the currency being hedged. Currency rates
may fluctuate significantly over short periods of time.

Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed countries.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case a “growth” style — to
select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Growth stocks may be more sensitive to changes in

current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock
price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of movements in the securities market. Growth stocks also tend to
be more volatile than value stocks, so in a declining market
their prices may decrease more than value stocks in general.
Growth stocks also may increase the volatility of the Portfolio’s share price.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the securities markets will move down, sometimes rapidly and unpredictably, based on overall economic conditions and other
factors, which may negatively affect Portfolio performance.
Securities markets also may experience long periods of decline
in value. Changes in the financial condition of a single issuer can
impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations, or political or
economic dysfunction within some nations that are major
players on the world stage, may lead to instability in world
economies and markets, may lead to increased market volatility,
and may have adverse long-term effects. Events such as natural
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disasters or pandemics, and governments’ reactions to such
events, could cause uncertainty in the markets and may adversely affect the performance of the global economy. In addition, markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair
the performance of these systems and may have an adverse
impact upon a single issuer, a group of issuers, or the market
at-large.
Large Shareholder Risk: A significant percentage of the
Portfolio’s shares may be owned or controlled by the Adviser
and its affiliates, other Portfolios advised by the Adviser
(including funds of funds), or other large shareholders,
including primarily insurance company separate accounts.
Accordingly, the Portfolio is subject to the potential for largescale inflows and outflows as a result of purchases and redemptions of its shares by such shareholders. These inflows
and outflows could negatively affect the Portfolio’s net asset
value and performance.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which the
Portfolio may invest or is invested. In such a market, the value
of such an investment and the Portfolio’s share price may fall
dramatically. Illiquid investments may be difficult or impossible to sell or purchase at an advantageous time or price or
in sufficient amounts to achieve the Portfolio’s desired level of
exposure. To meet redemption requests during periods of
illiquidity, the Portfolio may be forced to dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that
trade in lower volumes may be more difficult to value. The
Portfolio also may not receive its proceeds from the sale of
certain investments for an extended period of time. Certain
investments that were liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of
overall economic distress or adverse investor perception. An
inability to sell a portfolio position can adversely affect the
Portfolio’s value or prevent the Portfolio from being able to
take advantage of other investment opportunities. During
periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly,
which can adversely affect the Portfolio’s ability to limit losses.
In addition, a reduction in the ability or willingness of dealers
and other institutional investors to make a market in certain
securities may result in decreased liquidity in certain markets.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,

may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broadbased securities market index (and any additional
comparative index) shown in the right hand column below is
the return of the index for the last 10 years or, if shorter,
since the inception of the share class with the longest history. Past performance is not an indication of future
performance.
For periods prior to the date Class IA shares commenced
operations (September 26, 2008), Class IA share performance information shown in the table below is the performance of Class IB shares, which reflects the effect of 12b-1
fees paid by Class IB shares. Class IA shares did not pay
12b-1 fees prior to January 1, 2012.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
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Calendar Year Annual Total Returns — Class IB

Sub-Adviser: Massachusetts Financial Services Company d/b/a MFS Investment Management (“MFS” or
the “Sub-Adviser”)

32.06%
27.16%
19.71%
14.96%

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

13.62%

0.23%

1.95%

-5.08%

Name

-9.28%
-10.70%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
15.68% (2010 3rd Quarter)

Worst quarter (% and time period)
–19.66% (2011 3rd Quarter)

Average Annual Total Returns
One
Year
EQ/MFS International Growth Portfolio –
Class IA Shares
27.24%
EQ/MFS International Growth Portfolio –
Class IB Shares
27.16%
MSCI ACWI ex U.S. Growth (Net) Index
(reflects no deduction for fees or
expenses)
27.34%

Five
Years

Ten
Years/
Since
Inception

9.24%

7.56%

9.25%

7.51%

7.30%

6.24%

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive
Vice President and
Chief Investment
Officer of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

May 2009

David
Antonelli*

Vice Chairman
and Portfolio
Manager of MFS

January 2010

Kevin Dwan

Investment Officer and
Portfolio Manager of
MFS

January 2012

Matthew
Barrett

Investment Officer and
Portfolio Manager of
MFS

March 2015

Brett
Fleishman

Investment Officer and
Institutional Portfolio
Manager of MFS**

May 2019

* Effective April 15, 2021, David Antonelli will no longer be a Portfolio
Manager of the Portfolio.
** An Institutional Portfolio Manager contributes to the day-to-day management of the Portfolio but does not generally determine which securities to purchase or sell.

WHO MANAGES THE PORTFOLIO

Date Began
Managing
the Portfolio

Title

Date Began
Managing
the Portfolio

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.
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The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/MFS International Intrinsic Value Portfolio1 – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective:
appreciation.

Seeks

to

achieve

capital

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

EQ/MFS International Intrinsic Value Portfolio
Other Expenses
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/MFS International Intrinsic Value Portfolio
Management Fee*
Distribution and/or Service Fees (12b-1 fees)

1

Class IB
Shares
0.85%
0.25%

1.15%

* Management Fee has been restated to reflect the current fee.
† Pursuant to a contract, AXA Equitable Funds Management Group, LLC
(the “Adviser”) has agreed to make payments or waive its management,
administrative and other fees to limit the expenses of the Portfolio
through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement) (“Expense Limitation
Arrangement”) so that the annual operating expenses (including Acquired Fund Fees and Expenses) of the Portfolio (exclusive of taxes,
interest, brokerage commissions, dividend and interest expenses on
securities sold short, capitalized expenses, and extraordinary expenses
not incurred in the ordinary course of the Portfolio’s business) do not
exceed an annual rate of average daily net assets of 1.15% for Class IB
shares of the Portfolio. The Expense Limitation Arrangement may be
terminated by the Adviser at any time after April 30, 2021. The Adviser
may be reimbursed the amount of any such payments or waivers in the
future provided that the payments or waivers are reimbursed within
three years of the payments or waivers being recorded and the Portfolio’s expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or the
Portfolio’s expense cap at the time of the reimbursement, whichever is
lower.

Effective May 1, 2020, EQ/MFS International Value Portfolio was renamed EQ/MFS International Intrinsic Value Portfolio.
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Class IB
Shares
0.14%
1.24%
–0.09%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$117

3 Years
$385

5 Years
$672

10 Years
$1,492

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
14% of the average value of the portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio normally invests its assets primarily in foreign equity securities, including emerging market equity securities. Equity securities
include common stocks and other securities that represent
an ownership interest (or the right to acquire an ownership
interest) in a company or other issuer. An issuer will be considered to be an issuer of a foreign security if the issuer is
domiciled, derives a significant portion of its revenues from,
or primarily trades in a market located outside of the
United States.
The Sub-Adviser focuses on investing the Portfolio’s assets
in the stocks of companies it believes are undervalued
compared to their intrinsic value (value companies). The
Sub-Adviser focuses on companies it believes have intrinsic
value greater than the perceived value by the marketplace,
e.g., companies with cash flow in excess of their capital expenditures, conservative balance sheets, sustainable competitive advantages, high returns on capital, or the ability to
weather economic downturns. These companies may have
stock prices that are higher relative to their earnings, dividends, assets, or other financial measures than companies
generally considered value companies.
The Portfolio may invest its assets in securities of companies
of any size. The Portfolio normally invests its assets across
different industries, sectors, countries, and regions, but may

invest a significant percentage of its assets in issuers in a
single industry, sector, country, or region.
While the Portfolio may use derivatives for any investment
purpose, to the extent the Portfolio uses derivatives, it
expects to use derivatives primarily to increase or decrease
currency exposure. Derivatives include futures, forward contracts, options, and swaps. The Portfolio’s investments in
derivatives transactions may be deemed to involve the use
of leverage because the Portfolio is not required to invest
the full market value of the contract upon entering into the
contract but participates in gains and losses on the full contract price. The use of derivatives also may be deemed to
involve the use of leverage because the heightened price
sensitivity of some derivatives to market changes may
magnify the Portfolio’s gain or loss. It is not expected, however, that the Portfolio will be leveraged by borrowing
money for investment purposes. The Portfolio’s investments
in derivatives may require it to maintain a percentage of its
assets in cash and cash equivalent instruments to serve as
margin or collateral for the Portfolio’s obligations under derivative transactions.
The Sub-Adviser uses an active bottom-up investment approach to buying and selling investments for the Portfolio.
Investments are selected primarily based on fundamental
analysis of individual issuers and their potential in light of
their financial condition, and market, economic, political,
and regulatory conditions. Factors considered may include
analysis of an issuer’s earnings, cash flows, competitive position, and management ability. The Sub-Adviser may also
consider environmental, social, and governance (ESG) factors in its fundamental investment analysis. Quantitative
screening tools that systematically evaluate an issuer’s valuation, price and earnings momentum, earnings quality, and
other factors, may also be considered.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
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European Economic Risk: The economies of
European Union (“EU”) member countries and their
trading partners, as well as the broader global
economy, may be adversely affected by changes in the
euro’s exchange rate, changes in EU or governmental
regulations on trade, and the threat of default or an
actual default by an EU member country on its sovereign debt, which could negatively impact the Portfolio’s
investments and cause it to lose money. The United
Kingdom (“UK”) left the EU on January 31, 2020, commonly referred to as “Brexit.” The effect on the UK’s
economy will likely depend on the nature of trade relations with the EU following its exit, a matter that is being negotiated. There is significant market uncertainty
regarding Brexit’s ramifications, and the range and
potential implications of possible political, regulatory,
economic, and market outcomes cannot be fully
known. The negative impact on not only the UK and
European economies but also the broader global
economy could be significant, potentially resulting in
increased volatility and illiquidity, which could adversely
affect the value of the Portfolio’s investments. Any further withdrawals from the EU could cause additional
market disruption globally.

the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “value” style — to select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Value stocks are subject to the risks that, notwithstanding that a stock is selling at a discount to its perceived
true worth, the stock’s intrinsic value may never be fully
recognized or realized by the market, or its price may go
down. In addition, there is the risk that a stock judged to be
undervalued may actually have been appropriately priced at
the time of investment.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
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that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management purposes. As such, the Portfolio may maintain cash
balances, which may be significant, with counterparties such
as the Trust’s custodian or its affiliates. Maintaining larger
cash and cash equivalent positions could negatively affect
the Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional
risks, such as increased credit risk with respect to the custodian bank holding the assets and the risk that a counterparty may be unable or unwilling to honor its obligations.
Derivatives Risk: The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and
risk analyses different from, and risks in some respects
greater than, those associated with investing in more traditional investments, such as stocks and bonds. Derivatives
may be leveraged such that a small investment can have a
significant impact on the Portfolio’s exposure to stock market values, interest rates, or other investments. As a result,
a relatively small price movement in a derivatives contract
may cause an immediate and substantial loss, and the
Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the

Portfolio to purchase or sell certain derivatives in sufficient
amounts to achieve the desired level of exposure, or to
terminate or offset existing arrangements, which may result
in a loss or may be costly to the Portfolio. Some derivatives
are more sensitive to market price fluctuations and to
interest rate changes than other investments. Derivatives
may not behave as anticipated by the Portfolio, and derivatives strategies that are successful under certain market
conditions may be less successful or unsuccessful under
other market conditions. The Portfolio also may be exposed to losses if the counterparty in the transaction is
unable or unwilling to fulfill its contractual obligation. In
certain cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly,
limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Leveraging Risk: When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more
volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can
be no assurance that the Portfolio’s use of any leverage will
be successful.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
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the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In

addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired
results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year
of performance. The table below provides some indication
of the risks of investing in the Portfolio by showing how the
Portfolio’s average annual total returns for the past oneyear and since inception periods through December 31,
2019 compared to the returns of a broad-based securities
market index. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Return — Class IB
25.88%

2019

Best quarter (% and time period)
12.25% (2019 1st Quarter)
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Worst quarter (% and time period)
–0.16% (2019 3rd Quarter)

Average Annual Total Returns
EQ/MFS International Intrinsic Value
Portfolio – Class IB Shares (Inception Date:
October 22, 2018)
Morgan Stanley Capital International (MSCI)
EAFE® Value (Net) Index (reflects no
deduction for fees or expenses)

One
Year

Since
Inception

25.88%

16.77%

16.09%

6.32%

The Adviser has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and
Chief Investment
Officer of FMG
LLC

September 2018

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment
Officer of FMG
LLC

September 2018

Sub-Adviser: Massachusetts Financial Services
Company d/b/a MFS Investment Management (“MFS”
or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Pablo De La Mata*

Investment Officer
and Portfolio
Manager of MFS

September 2018

Benjamin Stone

Investment Officer
and Portfolio
Manager of MFS

September 2018

Philip Evans

Investment Officer
and Portfolio
Manager of MFS

February 2020

Camille Humphries
Lee

Investment Officer
and Institutional
Portfolio Manager
of MFS**

May 2019

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other investors eligible
under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are
redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.

* Effective April 15, 2022, Pablo De La Mata will no longer be a Portfolio Manager of the Portfolio.
** An Institutional Portfolio Manager contributes to the day-to-day
management of the Portfolio but does not generally determine
which securities to purchase or sell.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/MFS Mid Cap Focused Growth Portfolio1 – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to provide growth of capital.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

EQ/MFS Mid Cap Focused Growth Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/MFS Mid Cap Focused Growth Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses
1

Class IB
Shares
0.85%
0.25%
0.14%
1.24%

1.10%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.10% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Effective November 29, 2019, EQ/Ivy Mid Cap Growth Portfolio was renamed EQ/MFS Mid Cap Focused Growth Portfolio.
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Class IB
Shares
–0.14%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$112

3 Years
$380

5 Years
$668

10 Years
$1,488

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 113% of the average value of the portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio will invest at least 80% of its net assets,
plus borrowings for investment purposes, in securities of
mid-capitalization companies. For purposes of this Portfolio,
mid-capitalization companies typically are companies with
market capitalizations within the capitalization range of the
companies in the Russell Midcap® Growth Index at the time
of purchase. As of December 31, 2019, the market capitalizations of the companies in the Russell Midcap® Growth
Index ranged from approximately $1.2 billion to $78.6 billion. The size of companies in the index changes with market conditions, which can result in changes to the market
capitalization range of companies in the index.
The Portfolio normally invests primarily in equity securities,
which include common stocks, equity interests in real estate
investment trusts (REITS), and other securities that represent
an ownership interest (or the right to acquire an ownership
interest) in a company or other issuer, such as rights, warrants and depositary receipts. The Sub-Adviser focuses on
investing the Portfolio’s assets in the stocks of companies
that the Sub-Adviser believes to have above average earnings growth potential compared to other companies
(growth companies). Growth companies tend to have stock
prices that are high relative to their earnings, dividends,
book value, or other financial measures.
The Sub-Adviser generally invests the Portfolio’s assets in
approximately 35 to 65 companies and may invest a

significant percentage of the Portfolio’s assets in a single
issuer or a small number of issuers. The Sub-Adviser normally invests the Portfolio’s assets across different industries
and sectors, but the Sub-Adviser may invest a significant
percentage of the Portfolio’s assets in issuers in a single or
small number of industries or sectors, such as the information technology sector. The Sub-Adviser may invest
the Portfolio’s assets in foreign securities.
The Sub-Adviser uses an active bottom-up investment approach to buying and selling investments for the Portfolio.
Investments are selected primarily based on fundamental
analysis of individual issuers and their potential in light of
their financial condition, and market, economic, political,
and regulatory conditions. Factors considered may include
analysis of an issuer’s earnings, cash flows, competitive position, and management ability. The Sub-Adviser may also
consider environmental, social, and governance (ESG) factors in its fundamental investment analysis. Quantitative
screening tools that systematically evaluate an issuer’s valuation, price and earnings momentum, earnings quality, and
other factors, may also be considered.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Mid-Cap Company Risk: Mid-cap companies carry additional risks because the operating histories of these companies tend to be more limited, their earnings and revenues
less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than
those of larger, more established companies, all of which
can negatively affect their value.
Focused Portfolio Risk: The Portfolio employs a strategy
of investing in the securities of a limited number of companies. As a result, the Portfolio may incur more risk because
changes in the value of a single security may have a more
significant effect, either positive or negative, on the Portfolio’s net asset value. A portfolio using such a focused
investment strategy may experience greater performance
volatility than a portfolio that is more broadly invested.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “growth” style — to
select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Growth stocks may be more sensitive to changes in
current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock
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price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of movements in the securities market. Growth stocks also tend to
be more volatile than value stocks, so in a declining market
their prices may decrease more than value stocks in general.
Growth stocks also may increase the volatility of the Portfolio’s share price.

relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.

Information Technology Sector Risk: Investment risks
associated with investing in the information technology sector include, in addition to other risks, the intense competition
to which information technology companies may be subject;
the dramatic and often unpredictable changes in growth
rates and competition for qualified personnel among information technology companies; effects on profitability
from being heavily dependent on patent and intellectual
property rights and the loss or impairment of those rights;
obsolescence of existing technology; general economic
conditions; and government regulation. Any of these factors
could result in a material adverse impact on the Portfolio’s
securities and the performance of the Portfolio.

European Economic Risk: The economies of European Union (“EU”) member countries and their trading
partners, as well as the broader global economy, may
be adversely affected by changes in the euro’s exchange
rate, changes in EU or governmental regulations on
trade, and the threat of default or an actual default by
an EU member country on its sovereign debt, which
could negatively impact the Portfolio’s investments and
cause it to lose money. The United Kingdom (“UK”) left
the EU on January 31, 2020, commonly referred to as
“Brexit.” The effect on the UK’s economy will likely depend on the nature of trade relations with the EU
following its exit, a matter that is being negotiated. There
is significant market uncertainty regarding Brexit’s ramifications, and the range and potential implications of
possible political, regulatory, economic, and market
outcomes cannot be fully known. The negative impact
on not only the UK and European economies but also
the broader global economy could be significant,
potentially resulting in increased volatility and illiquidity,
which could adversely affect the value of the Portfolio’s
investments. Any further withdrawals from the EU could
cause additional market disruption globally.

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to those
associated with investments in U.S. securities. Foreign markets
may be less liquid, more volatile and subject to less government supervision and regulation than U.S. markets, and it may
take more time to clear and settle trades involving foreign
securities, which could negatively impact the Portfolio’s
investments and cause it to lose money. Security values also
may be negatively affected by changes in the exchange rates
between the U.S. dollar and foreign currencies. Differences
between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as
trade barriers and other protectionist trade policies (including
those of the U.S.), governmental instability, or other political or
economic actions, also may adversely impact security values.
World markets, or those in a particular region, may all react in
similar fashion to important economic or political developments. Events and evolving conditions in certain economies or
markets may alter the risks associated with investments tied to
countries or regions that historically were perceived as comparatively stable and make such investments riskier and more
volatile. Regardless of where a company is organized or its
stock is traded, its performance may be significantly affected
by events in regions from which it derives its profits or in
which it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests
during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
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value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information

or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover
(generally, turnover in excess of 100% in any given fiscal
year) may result in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total
return.
Real Estate Investing Risk: Real estate-related investments may decline in value as a result of factors affecting
the overall real estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and
local economic developments and characterized by intense
competition and periodic overbuilding. Real estate income
and values also may be greatly affected by demographic
trends, such as population shifts or changing tastes and
values. Losses may occur from casualty or condemnation,
and government actions, such as tax law changes, zoning
law changes, regulatory limitations on rents, or environmental regulations, also may have a major impact on real
estate. The availability of mortgages and changes in interest
rates may also affect real estate values. Changing interest
rates and credit quality requirements also will affect the cash
flow of real estate companies and their ability to meet capital needs. In addition, global climate change may have an
adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly in real estate (equity REITs), in mortgages secured by
interests in real estate (mortgage REITs) or in some
combination of the two (hybrid REITs). Investing in REITs
exposes investors to the risks of owning real estate directly,
as well as to risks that relate specifically to the way in which
REITs are organized and operated. Equity REITs may be affected by changes in the value of the underlying property
owned by the REIT, while mortgage REITs may be affected
by the quality of any credit extended. Equity and mortgage
REITs are also subject to heavy cash flow dependency, defaults by borrowers, and self-liquidations. Operating REITs
requires specialized management skills, and a portfolio that
invests in REITs indirectly bears REIT management and administration expenses along with the direct expenses of the
portfolio. Individual REITs may own a limited number of
properties and may concentrate in a particular region or
property type. Domestic REITs also must satisfy specific Internal Revenue Code requirements to qualify for the tax-free
pass-through of net investment income and net realized
gains distributed to shareholders. Failure to meet these requirements may have adverse consequences on the Portfolio In addition, even the larger REITs in the industry tend to
be small- to medium-sized companies in relation to the
equity markets as a whole. Moreover, shares of REITs may
trade less frequently and, therefore, are subject to more erratic price movements than securities of larger issuers.
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Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Securities Lending Risk: The Portfolio may lend its portfolio
securities to seek income. There is a risk that a borrower may
default on its obligations to return loaned securities. The
Portfolio will be responsible for the risks associated with the
investment of cash collateral and may lose money on its investment of cash collateral or may fail to earn sufficient income on its investment to meet obligations to the borrower.
Securities lending may introduce leverage into the Portfolio.
In addition, delays may occur in the recovery of loaned securities from borrowers, which could interfere with the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year of
performance. The table below provides some indication of the
risks of investing in the Portfolio by showing how the Portfolio’s average annual total returns for the past one-year and
since inception periods through December 31, 2019 compared to the returns of a broad-based securities market index.
Past performance is not an indication of future performance.
Performance information for the periods prior to November 29, 2019 is that of the Portfolio when it followed
different principal investment strategies and engaged a different Sub-Adviser.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Average Annual Total Returns
EQ/MFS Mid Cap Focused Growth
Portfolio – Class IB Shares (Inception Date:
October 22, 2018)
Russell Midcap® Growth Index (reflects no
deduction for fees, expenses, or taxes)

Since
Inception

36.33%

19.80%

35.47%

20.69%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Executive Vice
Kenneth T.
Kozlowski, CFP®, President and Chief
Investment Officer
CLU, ChFC
of FMG LLC

September 2018

Alwi Chan, CFA®

September 2018

Senior Vice
President and
Deputy Chief
Investment Officer
of FMG LLC

Sub-Adviser: Massachusetts Financial Services
Company d/b/a MFS Investment Management (“MFS”
or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

Eric Fischman

Investment Officer and
Portfolio Manager of
MFS

November 2019

Paul Gordon

Investment Officer and
Portfolio Manager of
MFS

November 2019

Nicholas Paul

Investment Officer and
Institutional Portfolio
Manager of MFS*

November 2019

Calendar Year Annual Total Return — Class IB
36.33%

One
Year

* An Institutional Portfolio Manager contributes to the day-to-day
management of the Portfolio but does not generally determine
which securities to purchase or sell.
2019

Best quarter (% and time period)
21.07% (2019 1st Quarter)

Worst quarter (% and time period)
0.30% (2019 3rd Quarter)

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
EQIMCG 5

not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other
affiliated or unaffiliated insurance companies and to The
AXA Equitable 401(k) Plan. Shares also may be sold to
other investors eligible under applicable federal income
tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
EQIMCG 6
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve capital appreciation.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and
variable annuity certificates and contracts (“Contracts”),
which would increase overall fees and expenses. See the
Contract prospectus for a description of those fees and
expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/MFS Technology Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.75%
0.25%
0.15%
1.15%
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EQ/MFS Technology Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
–0.01%
1.14%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.14% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$116

3 Years
$364

5 Years
$632

10 Years
$1,397

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
29% of the average value of the portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus any borrowings for investment purposes, in securities of
issuers principally engaged in offering, using or developing
products, processes, or services that will provide or will benefit significantly from technological advances and improvements. The Sub-Adviser considers an issuer to be principally
engaged in offering, using or developing products, processes, or services that will provide or will benefit significantly
from technological advances and improvements if at least
50% of any issuer’s assets, income, sales, or profits are committed to, or derived from, such activities, or a third party has
given the issuer an industry or sector classification consistent
with such activities. These issuers are in such fields as computer systems and software, networking and telecommunications, internet, business services, and electronics.
The Portfolio may invest in securities of companies of any
size and may invest in foreign securities, including emerging
market securities. The Portfolio normally invests primarily in
equity securities. Equity securities include common stocks and
other securities that represent an ownership interest (or the
right to acquire an ownership interest) in a company or other
issuer, such as rights, warrants and depositary receipts.

The Portfolio is non-diversified, which means that it may
invest a greater portion of its assets in the securities of one
or more issuers and invests overall in a smaller number of
issuers than a diversified portfolio.
In selecting investments for the Portfolio, the Sub-Adviser is
not constrained to any particular investment style. The
Sub-Adviser may invest the Portfolio’s assets in the stocks of
companies that the Sub-Adviser believes to have above
average earnings growth potential compared to other
companies (growth companies) or the stocks of companies
it believes are undervalued compared to their perceived
worth (value companies) or in a combination of growth and
value companies. However, companies that benefit from
technological advancements and improvements often are
growth companies. The stocks of growth companies tend to
have prices that are high relative to their earnings, dividends, book value, or other financial measures.
The Sub-Adviser uses an active bottom-up investment approach to buying and selling investments for the Portfolio.
Investments are selected primarily based on fundamental
analysis of individual issuers and their potential in light of
their financial condition, and market, economic, political,
and regulatory conditions. Factors considered may include
analysis of an issuer’s earnings, cash flows, competitive position, and management ability. The Sub-Adviser may also
consider environmental, social, and governance (ESG) factors in its fundamental investment analysis. Quantitative
screening tools that systematically evaluate an issuer’s valuation, price and earnings momentum, earnings quality, and
other factors, may also be considered.
The Portfolio will concentrate its investments in the securities
of issuers in the industries in the technology sector.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Technology Sector Risk: The value of the shares of a
Portfolio that invests primarily in technology companies is
particularly vulnerable to factors affecting the technology
sector, such as dependency on consumer and business acceptance as new technology evolves, large and rapid price
movements resulting from competition, rapid obsolescence
of products and services and short product cycles. Many
technology companies are small and at an earlier stage of
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development and, therefore, may be subject to risks such as
those arising out of limited product lines, markets and
financial and managerial resources. Any of these factors
could result in a material adverse impact on the Portfolio’s
securities and the performance of the Portfolio.
Non-Diversified Portfolio Risk: The Portfolio may invest
a relatively high percentage of its assets in a limited number
of issuers. As a result, the Portfolio’s performance may be
more vulnerable to changes in market value of a single issuer or group of issuers and more susceptible to risks associated with a single economic, political or regulatory
occurrence than a diversified fund.
Sector Risk: To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently, than the broader market. The industries
that constitute a sector may all react in the same way to
economic, political or regulatory events.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.

Cash Management Risk: The Portfolio may maintain cash
and cash equivalent positions as part of the Portfolio’s strategy in order to take advantage of investment opportunities
as they arise, to manage the Portfolio’s market exposure and
for other portfolio management purposes. As such, the
Portfolio may maintain cash balances, which may be significant, with counterparties such as the Trust’s custodian or
its affiliates. Maintaining larger cash and cash equivalent
positions could negatively affect the Portfolio’s performance
due to missed investment opportunities and may also subject the Portfolio to additional risks, such as increased credit
risk with respect to the custodian bank holding the assets
and the risk that a counterparty may be unable or unwilling
to honor its obligations.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.
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Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and

may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.

European Economic Risk: The economies of European Union (“EU”) member countries and their trading
partners, as well as the broader global economy, may
be adversely affected by changes in the euro’s exchange rate, changes in EU or governmental regulations
on trade, and the threat of default or an actual default
by an EU member country on its sovereign debt, which
could negatively impact the Portfolio’s investments and
cause it to lose money. The United Kingdom (“UK”) left
the EU on January 31, 2020, commonly referred to as
“Brexit.” The effect on the UK’s economy will likely depend on the nature of trade relations with the EU
following its exit, a matter that is being negotiated.
There is significant market uncertainty regarding Brexit’s
ramifications, and the range and potential implications
of possible political, regulatory, economic, and market
outcomes cannot be fully known. The negative impact
on not only the UK and European economies but also
the broader global economy could be significant,
potentially resulting in increased volatility and illiquidity,
which could adversely affect the value of the Portfolio’s
investments. Any further withdrawals from the EU could
cause additional market disruption globally.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a

significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, both “growth” and
“value” styles — to select investments. Those styles may be
out of favor or may not produce the best results over short
or longer time periods. Growth stocks may be more sensitive to changes in current or expected earnings than the
prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or
will fail to appreciate as anticipated by the Portfolio, regardless of movements in the securities market. Growth stocks
also tend to be more volatile than value stocks, so in a declining market their prices may decrease more than value
stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price. Value stocks are subject to
the risks that, notwithstanding that a stock is selling at a discount to its perceived true worth, the stock’s intrinsic value
may never be fully recognized or realized by the market, or
its price may go down. In addition, there is the risk that a
stock judged to be undervalued may actually have been
appropriately priced at the time of investment.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
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systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

of the risks of investing in the Portfolio by showing how the
Portfolio’s average annual total returns for the past one-year
and since inception periods through December 31, 2019
compared to the returns of a broad-based securities market
index. The additional broad-based securities market index
shows how the Portfolio’s performance compared with the
returns of another index that has characteristics relevant to
the Portfolio’s investment strategies. Past performance is not
an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Return — Class IB
35.84%

2019

Best quarter (% and time period)
19.14% (2019 1st Quarter)

Worst quarter (% and time period)
–2.22% (2019 3rd Quarter)

Average Annual Total Returns
EQ/MFS Technology Portfolio – Class IB
Shares (Inception Date: October 22, 2018)
S&P North American Technology Sector
Index (reflects no deduction for fees,
expenses, or taxes)
S&P 500® Index (reflects no deduction for
fees, expenses, or taxes)

One
Year

Since
Inception

35.84%

17.85%

42.68%

23.00%

31.49%

16.09%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year
of performance. The table below provides some indication
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Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive Vice
September 2018
President and
Chief Investment
Officer of FMG LLC

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment Officer
of FMG LLC

September 2018

Sub-Adviser: Massachusetts Financial Services
Company d/b/a MFS Investment Management (“MFS”
or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Name

Matthew Sabel

Title

Investment Officer
and Portfolio
Manager of MFS

Date Began
Managing
the Portfolio

September 2018

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other investors eligible
under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
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EQ Advisors TrustSM
EQ/MFS Technology II Portfolio1,2 – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to provide growth of capital.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/MFS Technology II Portfolio
Management Fee

Class IB
Shares
0.85%

EQ/MFS Technology II Portfolio
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
0.25%
0.17%
1.27%
–0.12%
1.15%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.15% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future

1

Effective November 29, 2019, EQ/Ivy Science and Technology Portfolio was renamed EQ/Science and Technology Portfolio, and effective January 15, 2020,
EQ/Science and Technology Portfolio was renamed EQ/MFS Technology II Portfolio.

2

Shareholders of the Portfolio have been asked to approve an Agreement and Plan of Reorganization and Termination, whereby, effective early to mid-June
2020, the Portfolio would be merged into the EQ/MFS Technology Portfolio, a series of EQ Advisors Trust, also managed by FMG LLC.
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provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption
fees (if any) at the Contract level. If such fees and expenses
were reflected, the total expenses would be higher. Although
your actual costs may be higher or lower, based on these
assumptions, whether you redeem or hold your shares, your
costs would be:
Class IB Shares

1 Year
$117

3 Years
$391

5 Years
$685

10 Years
$1,523

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 117% of the average value of the portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus any borrowings for investment purposes, in securities
of issuers principally engaged in offering, using or developing products, processes, or services that will provide or will
benefit significantly from technological advances and improvements. The Sub-Adviser considers an issuer to be
principally engaged in offering, using or developing products, processes, or services that will provide or will benefit
significantly from technological and scientific advances and
improvements if at least 50% of any issuer’s assets, income,
sales, or profits are committed to, or derived from, such activities, or a third party has given the issuer an industry or
sector classification consistent with such activities. These issuers are in such fields as computer systems and software,
networking and telecommunications, internet, business
services, electronics, and healthcare. The Portfolio may invest in securities of companies of any size and may invest in
foreign securities, including emerging market securities. The

Portfolio normally invests primarily in equity securities.
Equity securities include common stocks and other securities
that represent an ownership interest (or the right to acquire
an ownership interest) in a company or other issuer, such as
rights, warrants and depositary receipts.
The Portfolio is non-diversified, which means that it may
invest a greater portion of its assets in the securities of one
or more issuers and invests overall in a smaller number of
issuers than a diversified portfolio.
In selecting investments for the Portfolio, the Sub-Adviser is
not constrained to any particular investment style. The SubAdviser may invest the Portfolio’s assets in the stocks of
companies that the Sub-Adviser believes to have above
average earnings growth potential compared to other
companies (growth companies) or the stocks of companies
it believes are undervalued compared to their perceived
worth (value companies) or in a combination of growth and
value companies. However, companies that benefit from
technological advancements and improvements often are
growth companies. The stocks of growth companies tend to
have prices that are high relative to their earnings, dividends, book value, or other financial measures.
The Sub-Adviser uses an active bottom-up investment approach to buying and selling investments for the Portfolio.
Investments are selected primarily based on fundamental
analysis of individual issuers and their potential in light of
their financial condition, and market, economic, political,
and regulatory conditions. Factors considered may include
analysis of an issuer’s earnings, cash flows, competitive position and management ability. The Sub-Adviser may also
consider environmental, social, and governance (ESG) factors in its fundamental investment analysis. Quantitative
screening tools that systematically evaluate an issuer’s valuation, price and earnings momentum, earnings quality, and
other factors, may also be considered.
The Portfolio will concentrate its investments in securities of
science and technology companies or companies that
benefit from the application of science and/or technology.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
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Technology Sector Risk: The value of the shares of a
Portfolio that invests primarily in technology companies is
particularly vulnerable to factors affecting the technology
sector, such as dependency on consumer and business acceptance as new technology evolves, large and rapid price
movements resulting from competition, rapid obsolescence
of products and services and short product cycles. Many
technology companies are small and at an earlier stage of
development and, therefore, may be subject to risks such as
those arising out of limited product lines, markets and financial and managerial resources. Any of these factors could result in a material adverse impact on the Portfolio’s securities
and the performance of the Portfolio.
Non-Diversified Portfolio Risk: The Portfolio may invest
a relatively high percentage of its assets in a limited number
of issuers. As a result, the Portfolio’s performance may be
more vulnerable to changes in market value of a single issuer or group of issuers and more susceptible to risks associated with a single economic, political or regulatory
occurrence than a diversified fund.
Sector Risk: To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently, than the broader market. The industries
that constitute a sector may all react in the same way to
economic, political or regulatory events.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.

opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
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Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than
investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding or

other taxes on foreign investments, impose restrictive
exchange control regulations, or nationalize or expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller, less
liquid and more volatile than those of more developed
foreign countries, and emerging market countries often
have less uniformity in accounting, auditing and financial
reporting requirements and less reliable clearance and
settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be
suspended. The likelihood of such suspensions may be
higher for securities of issuers in emerging market countries than in countries with more developed markets.

European Economic Risk: The economies of
European Union (“EU”) member countries and their
trading partners, as well as the broader global
economy, may be adversely affected by changes in the
euro’s exchange rate, changes in EU or governmental
regulations on trade, and the threat of default or an
actual default by an EU member country on its sovereign debt, which could negatively impact the Portfolio’s
investments and cause it to lose money. The United
Kingdom (“UK”) left the EU on January 31, 2020, commonly referred to as “Brexit.” The effect on the UK’s
economy will likely depend on the nature of trade relations with the EU following its exit, a matter that is being negotiated. There is significant market uncertainty
regarding Brexit’s ramifications, and the range and
potential implications of possible political, regulatory,
economic, and market outcomes cannot be fully
known. The negative impact on not only the UK and
European economies but also the broader global
economy could be significant, potentially resulting in
increased volatility and illiquidity, which could adversely
affect the value of the Portfolio’s investments. Any further withdrawals from the EU could cause additional
market disruption globally.
Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental
conditions in that particular country or region will have
a significant impact on the Portfolio’s investment performance and that the Portfolio’s performance will be
more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.

Investment Style Risk. The Portfolio may use a particular
style or set of styles — in this case, both “growth” and
“value” styles — to select investments. Those styles may be
out of favor or may not produce the best results over short
or longer time periods. Growth stocks may be more sensitive to changes in current or expected earnings than the
prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or
will fail to appreciate as anticipated by the Portfolio, regardless of movements in the securities market. Growth stocks
also tend to be more volatile than value stocks, so in a declining market their prices may decrease more than value
stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price. Value stocks are subject to
the risks that, notwithstanding that a stock is selling at a discount to its perceived true worth, the stock’s intrinsic value
may never be fully recognized or realized by the market, or
its price may go down. In addition, there is the risk that a
stock judged to be undervalued may actually have been
appropriately priced at the time of investment.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
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companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.

index shows how the Portfolio’s performance compared
with the returns of another index that has characteristics
relevant to the Portfolio’s investment strategies. Past performance is not an indication of future performance.
Performance information for the periods prior to November 29, 2019 is that of the Portfolio when it followed
different principal investment strategies and engaged a different Sub-Adviser.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year
of performance. The table below provides some indication
of the risks of investing in the Portfolio by showing how the
Portfolio’s average annual total returns for the past oneyear and since inception periods through December 31,
2019 compared to the returns of a broad-based securities
market index. The additional broad-based securities market
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Calendar Year Annual Total Return — Class IB
46.68%

2019
Best quarter (% and time period)

Worst quarter (% and time period)

21.25% (2019 1st Quarter)

–2.03% (2019 3rd Quarter)

Average Annual Total Returns
EQ/MFS Technology II Portfolio – Class IB
Shares (Inception Date: October 22, 2018)
85% MSCI ACWI Information Technology
(Net) Index/15% MSCI ACWI Health Care
(Net) Index (reflects no deduction for fees,
expenses, or taxes)
S&P North American Technology Sector
Index (reflects no deduction for fees,
expenses, or taxes)

One
Year

Since
Inception

46.68%

24.17%

43.13%

24.35%

42.68%

23.00%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

September 2018
Executive Vice
President and
Chief Investment
Officer of FMG LLC

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment Officer
of FMG LLC

TAX INFORMATION

September 2018

Sub-Adviser: Massachusetts Financial Services
Company d/b/a MFS Investment Management (“MFS”
or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio
is:

Name

Matthew Sabel

Title

Investment Officer
and Portfolio
Manager of MFS

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.

Date Began
Managing
the Portfolio

November 2019

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible under applicable federal income tax regulations. Distributions
made by the Portfolio to such an account, and exchanges
and redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying Contracts to recognize income or gain for federal income tax
purposes at the time of the distributions, exchanges or redemptions; the holders generally are taxed only on amounts
they withdraw from their Contract. See the prospectus for
your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other investors eligible
under applicable federal income tax regulations.
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve total return.

EQ/MFS Utilities Series Portfolio
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IB
Shares
0.73%
0.25%
0.19%
1.17%
–0.12%

1.05%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.05% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

EQ/MFS Utilities Series Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†

Class IB
Shares

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
EQMUS 1

portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 year
$107

3 years
$360

5 years
$632

10 years
$1,410

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 30% of the average
value of the portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus any borrowings for investment purposes, in securities
of issuers in the utilities industry. The Sub-Adviser considers
a company to be in the utilities industry if, at the time of
investment, it determines that a substantial portion (i.e., at
least 50%) of the company’s assets or revenues are derived
from one or more utilities. Issuers in the utilities industry include issuers engaged in the manufacture, production,
generation, transmission, sale or distribution of electric, gas
or other types of energy, water or other sanitary services;
and issuers engaged in telecommunications, including telephone, cellular telephone, satellite, microwave, cable television, and other communications media (but not engaged
in public broadcasting). The Portfolio may invest in securities
of companies of any size and may invest in U.S. and foreign
securities, including emerging market securities. The Portfolio normally invests its assets across different countries and
regions, but may invest a significant percentage of its assets
in issuers in a single country or region. The Portfolio may
invest a significant percentage of its assets in a single issuer
or a small number of issuer. The Portfolio will concentrate its
investments in the utilities industry. The Portfolio primarily
invests in equity securities, but may also invest in debt
instruments, including below investment grade quality debt
instruments. Equity securities include common stocks, convertible securities, and other securities that represent an
ownership interest (or the right to acquire an ownership

interest) in a company or other issuer. Debt instruments
include corporate bonds and other obligations to repay
money borrowed.
The Sub-Adviser uses an active bottom-up investment approach to buying and selling investments for the Portfolio.
Investments are selected primarily based on fundamental
analysis of individual issuers and/or instruments in light of
the issuer’s financial condition and market, economic, political, and regulatory conditions. Factors considered for equity
securities may include analysis of an issuer’s earnings, cash
flows, competitive position, and management ability. Factors
considered for debt instruments may include the instrument’s credit quality, collateral characteristics and indenture provisions and the issuer’s management ability,
capital structure, leverage, and ability to meet its current
obligations. The Sub-Adviser may also consider environmental, social, and governance (ESG) factors in its fundamental investment analysis. Quantitative screening tools that
systematically evaluate the valuation, price and earnings
momentum, earnings quality, and other factors of the issuer
of an equity security or the structure of a debt instrument
may also be considered.
While the Portfolio may use derivatives for any investment
purpose, to the extent the Portfolio uses derivatives, it expects
to use derivatives primarily to increase or decrease currency
exposure. Derivatives include futures, forward contracts, options, and swaps. The Portfolio’s investments in derivatives
transactions may be deemed to involve the use of leverage
because the Portfolio is not required to invest the full market
value of the contract upon entering into the contract but participates in gains and losses on the full contract price. The use
of derivatives also may be deemed to involve the use of
leverage because the heightened price sensitivity of some
derivatives to market changes may magnify the Portfolio’s
gain or loss. It is not expected, however, that the Portfolio will
be leveraged by borrowing money for investment purposes.
The Portfolio’s investments in derivatives may require it to
maintain a percentage of its assets in cash and cash equivalent instruments to serve as margin or collateral for the
Portfolio’s obligations under derivative transactions.
The Portfolio will concentrate its investments in the utilities
industry.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
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The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Utilities Concentration Risk: The utilities sector in general
is subject to significant governmental regulation and review,
which may result in limitations or delays with regard to
changes in the rates that companies in this sector charge their
customers. Other risk factors that may affect utility companies
include the risk of increases in fuel and other operating costs;
the high cost of borrowing to finance capital construction during inflationary periods; restrictions on operations and increased costs and delays associated with compliance with
environmental and safety regulations; the potential impact of
natural or man-made disasters; difficulties in obtaining natural
gas or other key inputs; risks related to the construction and
operation of power plants; the effects of energy conservation
and the effects of regulatory changes. Any of these factors
could result in a material adverse impact on the Portfolio’s
securities and the performance of the Portfolio.
Sector Risk: To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently, than the broader market. The industries
that constitute a sector may all react in the same way to
economic, political or regulatory events.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
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subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.

Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than the countries with
more developed markets.
European Economic Risk: The economies of European Union (“EU”) member countries and their trading
partners, as well as the broader global economy, may
be adversely affected by changes in the euro’s exchange
rate, changes in EU or governmental regulations on
trade, and the threat of default or an actual default by
an EU member country on its sovereign debt, which
could negatively impact the Portfolio’s investments and
cause it to lose money. The United Kingdom (“UK”) left
the EU on January 31, 2020, commonly referred to as
“Brexit.” The effect on the UK’s economy will likely depend on the nature of trade relations with the EU
following its exit, a matter that is being negotiated. There
is significant market uncertainty regarding Brexit’s ramifications, and the range and potential implications of
possible political, regulatory, economic, and market
outcomes cannot be fully known. The negative impact
on not only the UK and European economies but also

the broader global economy could be significant, potentially resulting in increased volatility and illiquidity, which
could adversely affect the value of the Portfolio’s
investments. Any further withdrawals from the EU could
cause additional market disruption globally.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the

Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty
in the markets and may adversely affect the performance of
the global economy. In addition, markets and market participants are increasingly reliant on information data systems.
Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management
purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash
and cash equivalent positions could negatively affect the
Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional risks,
such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty
may be unable or unwilling to honor its obligations.
Convertible Securities Risk: A convertible security is a
form of hybrid security; that is, a security with both debt and
equity characteristics. The value of a convertible security
fluctuates in relation to changes in interest rates and the
credit quality of the issuer and also fluctuates in relation to
changes in the price of the underlying common stock. A
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convertible security may be subject to redemption at the
option of the issuer at a price established in the convertible
security’s governing instrument, which may be less than the
current market price of the security. If a convertible security
held by the Portfolio is called for redemption, the Portfolio
will be required to permit the issuer to redeem the security,
convert it into underlying common stock or sell it to a third
party. Convertible securities are subject to equity risk, interest rate risk, and credit risk and are often lower-quality
securities. Lower quality may lead to greater volatility in the
price of a security and may negatively affect a security’s liquidity. Since it derives a portion of its value from the common stock into which it may be converted, a convertible
security is also subject to the same types of market and
issuer-specific risks that apply to the underlying common
stock.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Derivatives Risk: The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and
risk analyses different from, and risks in some respects
greater than, those associated with investing in more traditional investments, such as stocks and bonds. Derivatives
may be leveraged such that a small investment can have a
significant impact on the Portfolio’s exposure to stock market values, interest rates, or other investments. As a result,
a relatively small price movement in a derivatives contract
may cause an immediate and substantial loss, and the
Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the
Portfolio to purchase or sell certain derivatives in sufficient
amounts to achieve the desired level of exposure, or to
terminate or offset existing arrangements, which may result
in a loss or may be costly to the Portfolio. Some derivatives
are more sensitive to market price fluctuations and to
interest rate changes than other investments. Derivatives
may not behave as anticipated by the Portfolio, and derivatives strategies that are successful under certain market
conditions may be less successful or unsuccessful under
other market conditions. The Portfolio also may be exposed to losses if the counterparty in the transaction is

unable or unwilling to fulfill its contractual obligation. In
certain cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly,
limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Focused Portfolio Risk: The Portfolio employs a strategy
of investing in the securities of a limited number of companies. As a result, the Portfolio may incur more risk because
changes in the value of a single security may have a more
significant effect, either positive or negative, on the Portfolio’s net asset value. A portfolio using such a focused
investment strategy may experience greater performance
volatility than a portfolio that is more broadly invested.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Leveraging Risk: When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more
volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can
be no assurance that the Portfolio’s use of any leverage will
be successful.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more
established companies, all of which can negatively affect
their value. In general, these risks are greater for small-cap
companies than for mid-cap companies.
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New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.
Non-Investment Grade Securities Risk: Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service, Inc.
or, if unrated, determined by the investment manager to be
of comparable quality) are speculative in nature and are
subject to additional risk factors such as increased possibility
of default, illiquidity of the security, and changes in value
based on changes in interest rates. Non-investment grade
bonds, sometimes referred to as “junk bonds,” are usually
issued by companies without long track records of sales and
earnings, or by those companies with questionable credit
strength. The creditworthiness of issuers of non-investment
grade debt securities may be more complex to analyze than
that of issuers of investment grade debt securities, and reliance on credit ratings may present additional risks.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year
of performance. The table below provides some indication
of the risks of investing in the Portfolio by showing how the
Portfolio’s average annual total returns for the past oneyear and since inception periods through December 31,
2019 compared to the returns of a broad-based securities
market index. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Return — Class IB
24.69%

2019

Best quarter (% and time period)
12.16% (2019 1st Quarter)

Worst quarter (% and time period)
1.64% (2019 4th Quarter)

Average Annual Total Returns
EQ/MFS Utilities Series Portfolio – Class IB
Shares (Inception Date: October 22, 2018)
MSCI ACWI Utilities Index*
Dow Jones Global Utilities Index (reflects no
deduction for fees, expenses, or taxes)

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
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One
Year

Since
Inception

24.69%
21.11%

16.83%
21.24%

22.05%

17.38%

* Effective May 1, 2020, the MSCI ACWI Utilities Index replaced the
Dow Jones Global Utilities Index as the Portfolio’s benchmark because the MSCI ACWI Utilities Index better reflects the Portfolio’s investment universe.

WHO MANAGES THE PORTFOLIO

insurance companies and to The AXA Equitable 401(k) Plan.
Shares also may be sold to other investors eligible under
applicable federal income tax regulations.

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC
Alwi Chan,

CFA®

Date Began
Managing
the Portfolio

Executive Vice
President and
Chief Investment
Officer of FMG
LLC

September 2018

Senior Vice
President and
Deputy Chief
Investment
Officer of FMG
LLC

September 2018

TAX INFORMATION

Sub-Adviser: Massachusetts Financial Services
Company d/b/a MFS Investment Management (“MFS”
or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Title

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.

Date Began
Managing
the Portfolio

Claud Davis

Investment Officer
and Portfolio
Manager of MFS

September 2018

J. Scott Walker

Investment Officer
and Portfolio
Manager of MFS

September 2018

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance company separate accounts in connection with Contracts issued by
AXA Equitable Life Insurance Company (“AXA Equitable”), AXA
Life and Annuity Company, or other affiliated or unaffiliated
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve a total return before expenses that approximates the total return performance of the Standard & Poor’s MidCap 400® Index (“S&P
MidCap 400 Index”), including reinvestment of dividends, at
a risk level consistent with that of the S&P MidCap 400 Index.

EQ/Mid Cap Index Portfolio
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.35%

Class IB
Shares
0.25%
0.12%
0.72%

Example

FEES AND EXPENSES OF THE PORTFOLIO

EQ/Mid Cap Index Portfolio
Management Fee

Class IA
Shares
0.25%
0.12%
0.72%

Class IA Shares
Class IB Shares

Class IB
Shares
0.35%

EQMCI 1

1 Year
$74
$74

3 Years
$230
$230

5 Years
$401
$401

10 Years
$894
$894

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
17% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio normally
invests at least 80% of its net assets, plus borrowings for
investment purposes, in equity securities in the S&P MidCap 400 Index. For purposes of this Portfolio, equity securities in the S&P MidCap 400 Index may include financial
instruments that derive their value from such securities.
The Portfolio’s investments may include real estate
investment trusts (“REITs”).
The Sub-Adviser does not anticipate utilizing customary
economic, financial or market analyses or other traditional
investment techniques to manage the Portfolio. The Portfolio is constructed and maintained by utilizing a replication
construction technique. That is, the Portfolio seeks to hold
all securities in the S&P MidCap 400 Index in the exact
weight each represents in the Index, although in certain instances a sampling approach may be utilized. This strategy
is commonly referred to as an indexing strategy. Individual
securities holdings may differ from those of the S&P MidCap 400 Index, and the Portfolio may not track the
performance of the S&P MidCap 400 Index perfectly due to
expenses and transaction costs, the size and frequency of
cash flow into and out of the Portfolio, and differences between how and when the Portfolio and the S&P MidCap
400 Index are valued. The Portfolio will concentrate its
investments (i.e., invest 25% or more of its total assets) in
securities of issuers in a particular industry or group of industries to approximately the same extent that the S&P
MidCap 400 Index is concentrated.
The Portfolio will remain substantially fully invested in securities comprising the index even when prices are generally
falling. Similarly, adverse performance of a stock will ordinarily not result in its elimination from the Portfolio.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.

The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio employs an index
strategy and generally will not modify its index strategy to
respond to changes in market trends or the economy,
which means that the Portfolio may be particularly susceptible to a general decline in the market segment relating to
the relevant index. In addition, although the index strategy
attempts to closely track the relevant index, the Portfolio
may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of
the index strategy will match that of the relevant index. To
the extent the Portfolio utilizes a representative sampling
approach, it may experience tracking error to a greater
extent than if the Portfolio sought to replicate the index.
Mid-Cap Company Risk: Mid-cap companies carry additional risks because the operating histories of these companies tend to be more limited, their earnings and revenues
less predictable (and some companies may be experiencing
significant losses), and their share prices more volatile than
those of larger, more established companies, all of which
can negatively affect their value.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
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its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Real Estate Investing Risk: Real estate-related investments may decline in value as a result of factors affecting
the overall real estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and
local economic developments and characterized by intense
competition and periodic overbuilding. Real estate income
and values also may be greatly affected by demographic
trends, such as population shifts or changing tastes and
values. Losses may occur from casualty or condemnation
and government actions, such as tax law changes, zoning
law changes, regulatory limitations on rents, or environmental regulations, also may have a major impact on real
estate. The availability of mortgages and changes in interest
rates may also affect real estate values. Changing interest
rates and credit quality requirements also will affect the cash
flow of real estate companies and their ability to meet capital needs. In addition, global climate change may have an
adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly
in real estate (equity REITs), in mortgages secured by interests
in real estate (mortgage REITs) or in some combination of the
two (hybrid REITs). Investing in REITs exposes investors to the
risks of owning real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and
operated. Equity REITs may be affected by changes in the
value of the underlying property owned by the REIT, while
mortgage REITs may be affected by the quality of any credit
extended. Equity and mortgage REITs are also subject to
heavy cash flow dependency, defaults by borrowers, and selfliquidations. The risk of defaults is generally higher in the case
of mortgage pools that include subprime mortgages involving borrowers with blemished credit histories. The liquidity
and value of subprime mortgages and non-investment grade
mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could change
dramatically over time. Operating REITs requires specialized

management skills, and a portfolio that invests in REITs indirectly bears REIT management and administration expenses
along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties and may
concentrate in a particular region or property type. Domestic
REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net
investment income and net realized gains distributed to
shareholders. Failure to meet these requirements may have
adverse consequences on the Portfolio. In addition, even the
larger REITs in the industry tend to be small- to mediumsized companies in relation to the equity markets as a whole.
Moreover, shares of REITs may trade less frequently and,
therefore, are subject to more erratic price movements than
securities of larger issuers.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broad-based
securities market index (and any additional comparative index) shown in the right hand column below is the return of
the index for the last 10 years or, if shorter, since the inception of the share class with the longest history. Past performance is not an indication of future performance.
Performance information for the periods prior to November 19,
2018, is that of the Portfolio when it engaged a different SubAdviser.
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The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
32.54%
25.81%

Sub-Adviser: AllianceBernstein L.P. (“AllianceBernstein”
or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

25.37%
19.92%
15.47%

17.14%

Name

8.99%

-2.45%

-2.86%

-11.68%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
14.21% (2019 1st Quarter)

Worst quarter (% and time period)
–20.02% (2011 3rd Quarter)

Ten

EQ/Mid Cap Index Portfolio –
Class IA Shares
EQ/Mid Cap Index Portfolio –
Class IB Shares
S&P MidCap 400 Index (reflects no
deduction for fees, expenses, or
taxes)

One
Year

Five
Years

25.43%

8.30%

12.02%

25.37%

8.30%

11.96%

26.20%

9.03%

12.72%

November 2018

Judith DeVivo

Senior Vice President and
Portfolio Manager of
AllianceBernstein

Joshua Lisser

Senior Vice President/Chief November 2018
Investment Officer, Index
Strategies of
AllianceBernstein

Ben Sklar

Portfolio Manager, Index
Strategies of
AllianceBernstein

November 2018

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

Average Annual Total Returns
Years/
Since
Inception

Title

Date Began
Managing
the Portfolio

WHO MANAGES THE PORTFOLIO
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

May 2009

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other intermediaries for distribution and/or other services.
These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term capital
appreciation with an emphasis on risk-adjusted returns and
managing volatility in the Portfolio.

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.53%
0.25%
0.15%

Class IA
Shares
0.03%
0.96%

Class IB
Shares
0.03%
0.96%

* Management Fee has been restated to reflect the current fee.

FEES AND EXPENSES OF THE PORTFOLIO

EQ/Mid Cap Value Managed Volatility
Portfolio
Management Fee*
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

EQ/Mid Cap Value Managed Volatility
Portfolio
Acquired Fund Fees and Expenses
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.53%
0.25%
0.15%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares
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1 Year
$98
$98

3 Years
$306
$306

5 Years
$531
$531

10 Years
$1,178
$1,178

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 19% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in securities of
companies with medium market capitalizations (or other
financial instruments that derive their value from the securities of such companies). For this Portfolio, medium market
capitalization companies means those companies with market capitalizations within the range of at least one of the following indices at the time of purchase: Russell Midcap®
Index (market capitalization range of approximately $788.1
million - $78.6 billion as of December 31, 2019), Morningstar Mid Core Index (market capitalization range of approximately $5.5 billion - $30.1 billion as of December 31, 2019),
Standard & Poor’s MidCap 400 Index (market capitalization
range of approximately $1.1 billion - $19.4 billion as of
December 31, 2019). The Portfolio may invest up to 10% of
its assets in foreign securities. The Portfolio’s investments
may include real estate investment trusts (“REITs”).
The Portfolio’s assets normally are allocated among three or
more investment managers, each of which manages its portion of the Portfolio using a different but complementary investment strategy. One portion of the Portfolio is actively
managed (“Active Allocated Portion”); one portion of the
Portfolio seeks to track the performance of a particular index
(“Index Allocated Portion”); and one portion of the Portfolio
invests in exchange-traded funds (“ETFs”) (“ETF Allocated
Portion”). Under normal circumstances, the Active Allocated
Portion consists of approximately 30% of the Portfolio’s net
assets, the Index Allocated Portion consists of approximately
60% of the Portfolio’s net assets and the ETF Allocated Portion consists of approximately 10% of the Portfolio’s net assets. These percentages are targets established by the
Adviser; actual allocations may deviate from these targets.
The Active Allocated Portion utilizes a value-oriented
investment style and invests primarily in equity securities of
companies that, in the view of the Sub-Advisers, are currently under-valued according to certain financial
measurements, which may include price-to-earnings and
price-to-book ratios and dividend income potential. The
Sub-Advisers may sell a security for a variety of reasons,
such as it becomes overvalued, shows deteriorating
fundamentals or to invest in a company believed to offer
superior investment opportunities.

The Index Allocated Portion of the Portfolio seeks to track
the performance (before fees and expenses) of the Russell
Midcap® Value Index with minimal tracking error. This
strategy is commonly referred to as an indexing strategy.
Generally, the Index Allocated Portion uses a full replication
technique, although in certain instances a sampling approach may be utilized for a portion of the Index Allocated
Portion. The Index Allocated Portion also may invest in
other instruments, such as futures and options contracts,
that provide comparable exposure as the index without
buying the underlying securities comprising the index.
AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) also may utilize futures and options, such
as exchange-traded futures and options contracts on securities indices, to manage equity exposure. Futures and options can provide exposure to the performance of a
securities index without buying the underlying securities
comprising the index. They also provide a means to manage the Portfolio’s equity exposure without having to buy or
sell securities. When market volatility is increasing above
specific thresholds set for the Portfolio, the Adviser may limit
equity exposure either by reducing investments in securities,
shorting or selling long futures and options positions on an
index, increasing cash levels, and/or shorting an index. During such times, the Portfolio’s exposure to equity securities
may be significantly less than that of a traditional equity
portfolio, but may remain sizable. Conversely, when the
market volatility indicators decrease, the Adviser may increase equity exposure in the Portfolio such as by investing
in futures contracts on an index. During periods of heightened market volatility, the Portfolio’s exposure to equity
securities may remain sizable if, in the Adviser’s judgment,
such exposure is warranted in order to produce better riskadjusted returns over time. Volatility is a statistical measure
of the magnitude of changes in the Portfolio’s returns,
without regard to the direction of those changes. Higher
volatility generally indicates higher risk and is often reflected
by frequent and sometimes significant movements up and
down in value. Volatility management techniques may reduce potential losses and/or mitigate financial risks to insurance companies that provide certain benefits and
guarantees available under the Contracts and offer the
Portfolio as an investment option in their products. The
Portfolio may invest up to 25% of its assets in derivatives. It
is anticipated that the Portfolio’s derivative instruments will
consist primarily of exchange-traded futures and options
contracts on securities indices, but the Portfolio also may
utilize other types of derivatives. The Portfolio’s investments
in derivatives may be deemed to involve the use of leverage
because the Portfolio is not required to invest the full market value of the contract upon entering into the contract but
participates in gains and losses on the full contract price.
The use of derivatives also may be deemed to involve the
use of leverage because the heightened price sensitivity of
some derivatives to market changes may magnify the
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Portfolio’s gain or loss. It is not generally expected, however,
that the Portfolio will be leveraged by borrowing money for
investment purposes. The Portfolio may maintain a significant percentage of its assets in cash and cash equivalent
instruments, some of which may serve as margin or
collateral for the Portfolio’s obligations under derivative
transactions.
The ETF Allocated Portion invests in ETFs (the “Underlying
ETFs”) that meet the investment criteria of the Portfolio as a
whole. The Underlying ETFs in which the ETF Allocated Portion may invest may be changed from time to time without
notice or shareholder approval.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Volatility Management Risk: The Adviser from time to
time may employ various volatility management techniques
or make short-term adjustments to the Portfolio’s asset mix
(such as by using ETFs or futures and options to manage
equity exposure) in managing the Portfolio. Although these
actions are intended to reduce the overall risk of investing in
the Portfolio, they may not work as intended and may result
in losses by the Portfolio or periods of underperformance,
particularly during periods when market values are increasing but market volatility is high or when the Portfolio has
reduced its equity exposure but market changes do not
impact equity returns adversely to the extent predicted by
the Adviser. The result of the Portfolio’s volatility management strategy will be subject to the Adviser’s ability to correctly assess the degree of correlation between the
performance of the relevant market index and the metrics
used by the Adviser to measure market volatility. Since the
characteristics of many securities change as markets change
or time passes, the result of the Portfolio’s volatility
management strategy also will be subject to the Adviser’s
ability to continually recalculate, readjust, and execute
volatility management techniques in an efficient manner. In
addition, market conditions change, sometimes rapidly and
unpredictably, and the Adviser may be unable to execute
the volatility management strategy in a timely manner or at
all. The Adviser uses proprietary modeling tools to implement the Portfolio’s volatility management strategy. If the
proprietary modeling tools prove to be flawed or for other
reasons do not produce the desired results, any decisions

based on the modeling tools may expose the Portfolio to additional risks and losses. The use of modeling tools has inherent
risks, and the success of using a modeling tool depends,
among other things, on the accuracy and completeness of the
tool’s development, implementation and maintenance; on the
tool’s assumptions and methodologies; and on the accuracy
and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary
modeling tools that do not require shareholder notice. Moreover, volatility management strategies may expose the Portfolio to costs, such as increased portfolio transaction costs,
which could cause or increase losses or reduce gains. In addition, it is not possible to manage volatility fully or perfectly.
Futures contracts and other instruments used in connection
with the volatility management strategy are not necessarily
held by the Portfolio to hedge the value of the Portfolio’s
other investments and, as a result, these futures contracts and
other instruments may decline in value at the same time as
the Portfolio’s other investments. Any one or more of these
factors may prevent the Portfolio from achieving the intended
volatility management or could cause the Portfolio to underperform or experience losses (some of which may be sudden
or substantial) or volatility for any particular period that may
be higher or lower. In addition, the use of volatility management techniques may not protect against market declines and
may limit the Portfolio’s participation in market gains, even
during periods when the market is rising. Volatility management techniques, when implemented effectively to reduce the
overall risk of investing in the Portfolio, may result in underperformance by the Portfolio. For example, if the Portfolio has
reduced its overall exposure to equities to avoid losses in certain market environments, the Portfolio may forgo some of
the returns that can be associated with periods of rising equity
values. The Portfolio’s performance may be lower than the
performance of similar funds where volatility management
techniques are not used.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or
the economy, which means that the Portfolio may be
particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although
the index strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the
index. Therefore, there can be no assurance that the performance of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a
representative sampling approach, it may experience tracking error to a greater extent than if the Portfolio sought to
replicate the index.
Mid-Cap Company Risk: Mid-cap companies carry
additional risks because the operating histories of these
companies tend to be more limited, their earnings and
revenues less predictable (and some companies may be
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experiencing significant losses), and their share prices more
volatile than those of larger, more established companies, all
of which can negatively affect their value.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “value” style — to select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Value stocks are subject to the risks that notwithstanding that a stock is selling at a discount to its perceived
true worth, the stock’s intrinsic value may never be fully
recognized or realized by the market, or its price may go
down. In addition, there is the risk that a stock judged to be
undervalued may actually have been appropriately priced at
the time of investment.
ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than
the cost of investing in a mutual fund that invests directly in
individual stocks and bonds. In addition, the Portfolio’s net
asset value will be subject to fluctuations in the market values of the ETFs in which it invests. The Portfolio is also subject to the risks associated with the securities or other
investments in which the ETFs invest, and the ability of the
Portfolio to meet its investment objective will directly depend on the ability of the ETFs to meet their investment
objectives. An index-based ETF’s performance may not
match that of the index it seeks to track. An actively managed ETF’s performance will reflect its adviser’s ability to
make investment decisions that are suited to achieving the
ETF’s investment objective. It is also possible that an active
trading market for an ETF may not develop or be maintained, in which case the liquidity and value of the Portfolio’s
investment in the ETF could be substantially and adversely
affected. The extent to which the investment performance
and risks associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for
investment in the ETF, which will vary.
Futures Contract Risk: The primary risks associated with
the use of futures contracts are (a) the imperfect correlation
between the change in market value of the instruments held
by the Portfolio and the price of the futures contract; (b) liquidity risks, including the possible absence of a liquid secondary market for a futures contract and the resulting inability
to close a futures contract when desired; (c) losses
(potentially unlimited) caused by unanticipated market
movements; (d) an investment manager’s inability to predict
correctly the direction of securities prices, interest rates, currency exchange rates and other economic factors; (e) the
possibility that a counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if
the Portfolio has insufficient cash, it may have to sell securities from its portfolio to meet daily variation margin
requirements, and the Portfolio may have to sell securities at

a time when it may be disadvantageous to do so; and (g)
transaction costs associated with investments in futures contracts may be significant, which could cause or increase
losses or reduce gains. Futures contracts are also subject to
the same risks as the underlying investments to which they
provide exposure. In addition, futures contracts may subject
the Portfolio to leveraging risk.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,
relatively small market fluctuations can result in large changes
in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.
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Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a
similar economic effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a
short position if the price of the asset sold short increases
between the date of the short position sale and the date on
which an offsetting position is purchased. Short positions
may be considered speculative transactions and involve
special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s
ability to accurately anticipate the future value of a security
or instrument, potentially higher transaction costs, and imperfect correlation between the actual and desired level of
exposure. Because the Portfolio’s potential loss on a short
position arises from increases in the value of the asset sold
short, the extent of such loss, like the price of the asset sold
short, is theoretically unlimited. By investing the proceeds
received from selling securities short, the Portfolio could be
deemed to be employing a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it
increases the Portfolio’s exposure to the market and may
increase losses and the volatility of returns.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management
purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash
and cash equivalent positions could negatively affect the
Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional risks,
such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty
may be unable or unwilling to honor its obligations.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between

the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open conflict between nations, or political or economic dysfunction
within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters or
pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Multiple Sub-Adviser Risk: To a significant extent, the
Portfolio’s performance will depend on the success of the
Adviser in allocating the Portfolio’s assets to Sub-Advisers and
its selection and oversight of the Sub-Advisers. The SubAdvisers’ investment strategies may not work together as
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planned, which could adversely affect the Portfolio’s performance. Because each Sub-Adviser directs the trading for its
own portion of the Portfolio, and does not aggregate its
transactions with those of the other Sub-Adviser, the Portfolio
may incur higher brokerage costs than would be the case if a
single Sub-Adviser were managing the entire Portfolio. In
addition, while the Adviser seeks to allocate the Portfolio’s
assets among the Portfolio’s Sub-Advisers in a manner that it
believes is consistent with achieving the Portfolio’s investment
objective(s), the Adviser is subject to conflicts of interest in
allocating the Portfolio’s assets among Sub-Advisers, including affiliated Sub-Advisers, because the Adviser pays different
fees to the Sub-Advisers and due to other factors that could
impact the Adviser’s revenues and profits.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Real Estate Investing Risk: Real estate-related investments may decline in value as a result of factors affecting
the overall real estate industry. Real estate is a cyclical business, highly sensitive to supply and demand, general and
local economic developments and characterized by intense
competition and periodic overbuilding. Real estate income
and values also may be greatly affected by demographic
trends, such as population shifts or changing tastes and
values. Losses may occur from casualty or condemnation
and government actions, such as tax law changes, zoning
law changes, regulatory limitations on rents, or environmental regulations, also may have a major impact on real
estate. The availability of mortgages and changes in interest
rates may also affect real estate values. Changing interest
rates and credit quality requirements also will affect the cash
flow of real estate companies and their ability to meet capital needs. In addition, global climate change may have an
adverse effect on property and security values.
Real estate investment trusts (“REITs”) generally invest directly
in real estate (equity REITs), in mortgages secured by interests

in real estate (mortgage REITs) or in some combination of the
two (hybrid REITs). Investing in REITs exposes investors to the
risks of owning real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and
operated. Equity REITs may be affected by changes in the
value of the underlying property owned by the REIT, while
mortgage REITs may be affected by the quality of any credit
extended. Equity and mortgage REITs are also subject to
heavy cash flow dependency, defaults by borrowers, and selfliquidations. The risk of defaults is generally higher in the case
of mortgage pools that include subprime mortgages involving borrowers with blemished credit histories. The liquidity
and value of subprime mortgages and non-investment grade
mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could change
dramatically over time. Operating REITs requires specialized
management skills, and a portfolio that invests in REITs indirectly bears REIT management and administration expenses
along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties and may
concentrate in a particular region or property type. Domestic
REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net
investment income and net realized gains distributed to
shareholders. Failure to meet these requirements may have
adverse consequences on the Portfolio. In addition, even the
larger REITs in the industry tend to be small- to mediumsized companies in relation to the equity markets as a whole.
Moreover, shares of REITs may trade less frequently and,
therefore, are subject to more erratic price movements than
securities of larger issuers.
Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in

AMCVMV 6

the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The additional index shows
how the Portfolio’s performance compared with the returns
of a volatility managed index. The return of the broadbased securities market index (and any additional comparative index) shown in the right hand column below is the
return of the index for the last 10 years or, if shorter, since
the inception of the share class with the longest history. Past
performance is not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
33.01%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection,
monitoring and oversight of the Portfolio’s Sub-Advisers, (ii)
allocating assets among the Portfolio’s Allocated Portions,
(iii) managing the Portfolio’s equity exposure and (iv) the
selection of investments in exchange-traded funds for the
Portfolio’s ETF Allocated Portion are:

Name

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice President
and Chief Investment
Officer of FMG LLC

May 2007

Alwi Chan,
CFA®

Senior Vice President and
Deputy Chief Investment
Officer of FMG LLC

May 2009

Xavier Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2011

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

Kevin McCarthy

Assistant Portfolio
Manager of FMG LLC

May 2019

26.61%
22.47%

18.65%

17.62%
12.37%

10.88%

-3.52%
-9.44%

-13.33%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
13.75% (2019 1st Quarter)

Worst quarter (% and time period)
–21.20% (2011 3rd Quarter)

Average Annual Total Returns
One
Year
EQ/Mid Cap Value Managed
Volatility Portfolio – Class IA
Shares
EQ/Mid Cap Value Managed
Volatility Portfolio – Class IB
Shares
Volatility Managed Index – Mid
Cap Value (reflects no
deduction for fees, expenses, or
taxes)
Russell Midcap® Value Index
(reflects no deduction for fees,
expenses, or taxes)

Five
Years

Ten
Years/
Since
Inception

26.63%

6.95%

10.55%

26.61%

6.95%

10.51%

26.15%

8.16%

11.75%

27.06%

7.62%

12.41%

Title

Date Began
Managing
the Portfolio

Sub-Adviser: Diamond Hill Capital Management, Inc.
(“Diamond Hill” or the “Sub-Adviser”)
Portfolio Managers: The individual primarily responsible
for the securities selection, research and trading for a portion of the Active Allocated Portion of the Portfolio is:

Name

Chris Welch,
CFA®

Title

Portfolio Manager and
Managing Director of
Diamond Hill

Date Began
Managing
the Portfolio

July 2013

Sub-Adviser: Wellington Management Company LLP
(“Wellington” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for a portion of
the Active Allocated Portion of the Portfolio is:

Name

Gregory J.
Garabedian
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Title

Senior Managing
Director and Equity
Portfolio Manager of
Wellington

Date Began
Managing
the Portfolio

March 2018

Sub-Adviser: BlackRock Investment Management, LLC
(“BlackRock” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Index Allocated Portion of the
Portfolio are:

Name

Title

Date Began
Managing
the Portfolio

TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations.
Distributions made by the Portfolio to such an account,
and exchanges and redemptions of Portfolio shares made
by such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the
distributions, exchanges or redemptions; the holders
generally are taxed only on amounts they withdraw from
their Contract. See the prospectus for your Contract for
further tax information.

Alan Mason

Managing Director of
BlackRock, Inc.

March 2014

Rachel M.
Aguirre

Managing Director of
BlackRock, Inc.

April 2016

Amy Whitelaw

Managing Director of
BlackRock, Inc.

May 2019

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

Jennifer Hsui,
CFA®

Managing Director of
BlackRock, Inc.

May 2019

Suzanne Henige

Director of BlackRock, Inc.

May 2020

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

The Adviser has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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EQ Advisors TrustSM
EQ/Moderate Growth Strategy Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks long-term capital appreciation
and current income, with a greater emphasis on current
income.

EQ/Moderate Growth Strategy Portfolio
Acquired Fund Fees and Expenses
(Underlying Portfolios)
Total Annual Portfolio Operating Expenses

FEES AND EXPENSES OF THE PORTFOLIO

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.09%
0.25%
0.14%*

Class IB
Shares

0.52%*
1.00%

0.52%
1.00%

* Based on estimated amounts for the current fiscal year.

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

EQ/Moderate Growth Strategy Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses

Class IA
Shares

Class IB
Shares
0.09%
0.25%
0.14%

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the time periods indicated, that your
investment has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example
does not reflect any Contract-related fees and expenses
including redemption fees (if any) at the Contract level. If
such fees and expenses were reflected, the total expenses
would be higher. Although your actual costs may be higher
or lower, based on these assumptions, whether you redeem
or hold your shares, your costs would be:
1 Year
Class IA Shares $102
Class IB Shares $102
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3 Years
$318
$318

5 Years
$552
$552

10 Years
$1,225
$1,225

PORTFOLIO TURNOVER
The Portfolio will not incur transaction costs, such as commissions, when it buys and sells shares of the Underlying Portfolios (or “turns over” its portfolio), but it could incur transaction
costs if it were to buy and sell other types of securities directly. If the Portfolio were to buy and sell other types of
securities directly, a higher portfolio turnover rate could indicate higher transaction costs. Such costs, if incurred, would
not be reflected in annual fund operating expenses or in the
Example, and would affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 12% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio pursues its
investment objective by investing in other mutual funds
(“Underlying Portfolios”) managed by AXA Equitable Funds
Management Group, LLC (“FMG LLC” or “Adviser”) and subadvised by one or more investment sub-advisers (“SubAdviser”). The Portfolio invests approximately 60% of its
assets in equity investments and approximately 40% of its
assets in fixed income investments through investments in
Underlying Portfolios.
The equity asset class may include securities of small-, midand large-capitalization companies and exchange-traded
funds. The fixed income asset class may include investment
grade securities, below investment grade securities (also
known as high yield or “junk” bonds), mortgage-backed
securities and government securities. These securities may
include securities with maturities that range from short to
longer term. The asset classes may include securities of foreign issuers in addition to securities of domestic issuers.
Actual allocations among asset classes can deviate from the
amounts shown above by up to 15% of the Portfolio’s assets. The Portfolio may invest in Underlying Portfolios that
tactically manage equity exposure. The Portfolio may invest
in Underlying Portfolios that employ derivatives (including
futures contracts) for a variety of purposes, including to
reduce risk, to seek enhanced returns from certain asset
classes and to leverage exposure to certain asset classes.
When market volatility is increasing above specific thresholds, such Underlying Portfolios may reduce their equity
exposure. During such times, the Portfolio’s exposure to
equity securities may be significantly less than if it invested
in a traditional equity portfolio and the Portfolio may deviate significantly from its asset allocation targets. Although
the Portfolio’s investment in Underlying Portfolios that tactically manage equity exposure is intended to reduce the
Portfolio’s overall risk, it may result in periods of underperformance. Volatility management techniques may reduce potential losses and/or mitigate financial risks to
insurance companies that provide certain benefits and
guarantees available under the Contracts and offer the
Portfolio as an investment option in their products.

The Adviser may change the asset allocation targets and the
particular Underlying Portfolios in which the Portfolio invests. The Adviser may sell the Portfolio’s holdings for a
variety of reasons, including to invest in an Underlying Portfolio believed to offer superior investment opportunities.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The Portfolio is also subject to the risks associated with the
Underlying Portfolios’ investments; please see the
“Information Regarding the Underlying Portfolios” section of
the Portfolio’s Prospectus, and the Prospectuses and
Statements of Additional Information for the Underlying
Portfolios for additional information about these risks.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order. In this section, the
term “Portfolio” may include the Portfolio, an Underlying
Portfolio, or both.
• Equity Risk — In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate, in response to changes in a company’s financial
condition as well as general market, economic and political conditions and other factors.
• Interest Rate Risk — Changes in interest rates may affect
the yield, liquidity and value of investments in income
producing or debt securities. Changes in interest rates
also may affect the value of other securities. When interest rates rise, the value of the Portfolio’s debt securities
generally declines. Conversely, when interest rates decline, the value of the Portfolio’s debt securities generally
rises. Typically, the longer the maturity or duration of a
debt security, the greater the effect a change in interest
rates could have on the security’s price. Thus, the sensitivity of the Portfolio’s debt securities to interest rate risk
will increase with any increase in the duration of those
securities. A significant or rapid rise in interest rates could
result in losses to the Portfolio.
• Credit Risk — The Portfolio is subject to the risk that the
issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest
or principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value.
The downgrade of a security’s credit rating may decrease
its value. Lower credit quality also may lead to greater
volatility in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security
can deteriorate suddenly and rapidly.
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• Volatility Management Risk — The Portfolio may invest
from time to time in Underlying Portfolios managed by the
Adviser that may employ various volatility management
techniques or make short-term adjustments to their asset
mix (such as by using futures and options to manage
equity exposure). Although these actions are intended to
reduce the overall risk of investing in an Underlying Portfolio, they may not work as intended and may result in losses
by an Underlying Portfolio, and in turn, the Portfolio, or
periods of underperformance, particularly during periods
when market values are increasing but market volatility is
high or when an Underlying Portfolio has reduced its
equity exposure but market changes do not impact equity
returns adversely to the extent predicted by the Adviser.
The result of any volatility management strategy will be
subject to the Adviser’s ability to correctly assess the degree of correlation between the performance of the relevant market index and the metrics used by the Adviser to
measure market volatility. Since the characteristics of many
securities change as markets change or time passes, the
result of any volatility management strategy also will be
subject to the Adviser’s ability to continually recalculate,
readjust, and execute volatility management techniques in
an efficient manner. In addition, market conditions change,
sometimes rapidly and unpredictably, and the Adviser may
be unable to execute the volatility management strategy in
a timely manner or at all. The Adviser to the Underlying
Portfolios uses proprietary modeling tools to implement
the volatility management strategy. If the proprietary
modeling tools prove to be flawed or for other reasons do
not produce the desired results, any decisions based on
the modeling tools may expose an Underlying Portfolio,
and in turn, the Portfolio, to additional risks and losses. The
use of modeling tools has inherent risks, and the success of
using a modeling tool depends, among other things, on
the accuracy and completeness of the tool’s development,
implementation and maintenance; on the tool’s assumptions and methodologies; and on the accuracy and reliability of the inputs and output of the tool. The Adviser
from time to time may make changes to its proprietary
modeling tools that do not require shareholder notice.
Moreover, volatility management strategies may expose an
Underlying Portfolio, and in turn, the Portfolio, to costs,
such as increased portfolio transaction costs, which could
cause or increase losses or reduce gains. In addition, it is
not possible to manage volatility fully or perfectly. Futures
contracts and other instruments used in connection with
the volatility management strategy are not necessarily held
by an Underlying Portfolio to hedge the value of the
Underlying Portfolio’s other investments and, as a result,
these futures contracts and other instruments may decline
in value at the same time as the Underlying Portfolio’s
other investments. Any one or more of these factors may
prevent an Underlying Portfolio from achieving the intended volatility management or could cause an Underlying Portfolio, and in turn, the Portfolio, to underperform

or experience losses (some of which may be sudden or
substantial) or volatility for any particular period that may
be higher or lower. In addition, the use of volatility
management techniques may not protect against market
declines and may limit an Underlying Portfolio’s, and thus
the Portfolio’s, participation in market gains, even during
periods when the market is rising. Volatility management
techniques, when implemented effectively to reduce the
overall risk of investing in an Underlying Portfolio, may result in underperformance by an Underlying Portfolio. For
example, if an Underlying Portfolio has reduced its overall
exposure to equities to avoid losses in certain market environments, the Underlying Portfolio may forgo some of the
returns that can be associated with periods of rising equity
values. An Underlying Portfolio’s performance, and therefore the Portfolio’s performance, may be lower than similar
funds where volatility management techniques are not
used.
• Risks Related to Investments in Underlying Portfolios —
The Portfolio’s shareholders will indirectly bear fees and
expenses paid by the Underlying Portfolios in which it invests, in addition to the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore,
may be higher than the cost of investing in a mutual fund
that invests directly in individual stocks and bonds. The
Portfolio’s performance depends upon a favorable allocation by the Adviser among the Underlying Portfolios, as
well as the ability of the Underlying Portfolios to generate
favorable performance. The Underlying Portfolios’
investment programs may not be complementary, which
could adversely affect the Portfolio’s performance. The
Portfolio’s net asset value is subject to fluctuations in the
net asset values of the Underlying Portfolios in which it
invests. The Portfolio is also subject to the risks associated
with the securities or other investments in which the
Underlying Portfolios invest, and the ability of the Portfolio
to meet its investment objective will directly depend on
the ability of the Underlying Portfolios to meet their objectives. The Portfolio and the Underlying Portfolios are
subject to certain general investment risks, including market risk, asset class risk, issuer-specific risk, investment style
risk and portfolio management risk. In addition, to the
extent a Portfolio invests in Underlying Portfolios that invest in equity securities, fixed income securities and/or
foreign securities, the Portfolio is subject to the risks associated with investing in such securities. The extent to which
the investment performance and risks associated with the
Portfolio correlate to those of a particular Underlying
Portfolio will depend upon the extent to which the Portfolio’s assets are allocated from time to time for investment
in the Underlying Portfolio, which will vary.
• Affiliated Portfolio Risk — The Adviser is subject to conflicts of interest in allocating the Portfolio’s assets among
the various Underlying Portfolios because the revenue it
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receives from some of the Underlying Portfolios is higher
than the revenue it receives from other Underlying
Portfolios and because the Adviser is also responsible for
managing, administering, and with respect to certain
Underlying Portfolios, its affiliates are responsible for subadvising, the Underlying Portfolios. The Portfolio invests in
affiliated Underlying Portfolios; unaffiliated Underlying
Portfolios generally are not considered for investment.
• Asset Allocation Risk — The Portfolio’s investment performance depends upon how its assets are allocated
across various asset classes and how its assets are invested within those asset classes. Some asset classes and
investments may perform below expectations or the
securities markets generally over short and extended
periods. The allocation strategies used and the allocation
and investment decisions made could cause the Portfolio
to lose value and may not produce the desired results.
• Derivatives Risk — The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value.
Investing in derivatives involves investment techniques
and risk analyses different from, and risks in some respects greater than, those associated with investing in
more traditional investments, such as stocks and bonds.
Derivatives may be leveraged such that a small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement
in a derivatives contract may cause an immediate and
substantial loss, and the Portfolio could lose more than
the amount it invested. Some derivatives can have the
potential for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in sufficient amounts to achieve the
desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations and to interest rate
changes than other investments. Derivatives may not
behave as anticipated by the Portfolio, and derivatives
strategies that are successful under certain market conditions may be less successful or unsuccessful under other
market conditions. The Portfolio also may be exposed to
losses if the counterparty in the transaction is unable or
unwilling to fulfill its contractual obligation. In certain
cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly,
limit their availability, impact the Portfolio’s ability to

maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
• ETFs Risk — The Portfolio’s shareholders will indirectly
bear fees and expenses paid by the ETFs in which it invests, in addition to the Portfolio’s direct fees and expenses. The cost of investing in the Portfolio, therefore,
may be higher than the cost of investing in a mutual fund
that invests directly in individual stocks and bonds. In
addition, the Portfolio’s net asset value will be subject to
fluctuations in the market values of the ETFs in which it
invests. The Portfolio is also subject to the risks associated
with the securities or other investments in which the ETFs
invest, and the ability of the Portfolio to meet its investment objective will directly depend on the ability of the
ETFs to meet their investment objectives. An index-based
ETF’s performance may not match that of the index it
seeks to track. An actively managed ETF’s performance
will reflect its adviser’s ability to make investment decisions that are suited to achieving the ETF’s investment
objective. It is also possible that an active trading market
for an ETF may not develop or be maintained, in which
case the liquidity and value of the Portfolio’s investment
in the ETF could be substantially and adversely affected.
The extent to which the investment performance and risks
associated with the Portfolio correlate to those of a
particular ETF will depend upon the extent to which the
Portfolio’s assets are allocated from time to time for investment in the ETF, which will vary.
• Foreign Securities Risk — Investments in foreign securities
involve risks in addition to those associated with investments in U.S. securities. Foreign markets may be less liquid,
more volatile and subject to less government supervision
and regulation than U.S. markets, and it may take more
time to clear and settle trades involving foreign securities,
which could negatively impact the Portfolio’s investments
and cause it to lose money. Security values also may be
negatively affected by changes in the exchange rates between the U.S. dollar and foreign currencies. Differences
between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as
trade barriers and other protectionist trade policies
(including those of the U.S.), governmental instability, or
other political or economic actions, also may adversely
impact security values. World markets, or those in a
particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in
which it conducts significant operations.
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• Futures Contract Risk — The primary risks associated with
the use of futures contracts are (a) the imperfect correlation between the change in market value of the instruments held by the Portfolio and the price of the futures
contract; (b) liquidity risks, including the possible absence
of a liquid secondary market for a futures contract and
the resulting inability to close a futures contract when desired; (c) losses (potentially unlimited) caused by unanticipated market movements; (d) an investment
manager’s inability to predict correctly the direction of
securities prices, interest rates, currency exchange rates
and other economic factors; (e) the possibility that a
counterparty, clearing member or clearinghouse will default in the performance of its obligations; (f) if the Portfolio has insufficient cash, it may have to sell securities from
its portfolio to meet daily variation margin requirements,
and the Portfolio may have to sell securities at a time
when it may be disadvantageous to do so; and (g) transaction costs associated with investments in futures contracts may be significant, which could cause or increase
losses or reduce gains. Futures contracts are also subject
to the same risks as the underlying investments to which
they provide exposure. In addition, futures contracts may
subject the Portfolio to leveraging risk.
• Investment Grade Securities Risk — Securities rated in the
lower investment grade rating categories (e.g., BBB or
Baa) are considered investment grade securities, but are
somewhat riskier than higher rated obligations because
they are regarded as having only an adequate capacity to
pay principal and interest, are considered to lack outstanding investment characteristics, and may possess certain speculative characteristics.
• Large-Cap Company Risk — Larger more established
companies may be unable to respond quickly to new
competitive challenges such as changes in technology
and consumer tastes, which may lead to a decline in their
market price. Many larger companies also may not be
able to attain the high growth rate of successful smaller
companies, especially during extended periods of economic expansion.
• Market Risk — The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic
dysfunction within some nations that are major players on
the world stage, may lead to instability in world economies and markets, may lead to increased market volatility,
and may have adverse long-term effects. Events such as

natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in the
markets and may adversely affect the performance of the
global economy. In addition, markets and marketparticipants are increasingly reliant on information data
systems. Inaccurate data, software or other technology
malfunctions, programming inaccuracies, unauthorized
use or access, and similar circumstances may impair the
performance of these systems and may have an adverse
impact upon a single issuer, a group of issuers, or the
market at-large.
• Mid-Cap and Small-Cap Company Risk — Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more
limited, their earnings and revenues less predictable (and
some companies may be experiencing significant losses),
and their share prices more volatile than those of larger,
more established companies, all of which can negatively
affect their value. In general, these risks are greater for
small-cap companies than for mid-cap companies.
• Mortgage-Related and Other Asset-Backed Securities
Risk — Declines in the credit quality of and defaults by
the issuers of mortgage-related and other asset-backed
securities or instability in the markets for such securities
may decrease the value of such securities, which could
result in losses to the Portfolio, and may reduce the
liquidity of such securities and make such securities more
difficult to purchase or sell at an advantageous time and
price. In addition, borrowers may default on the obligations that underlie mortgage-related and other assetbacked securities. The risk of defaults by borrowers
generally is greater during times of rising interest rates
and/or unemployment rates. The impairment (or loss) of
the value of collateral or other assets underlying
mortgage-related and other asset-backed securities will
result in a reduction in the value of the securities. Certain
collateral may be difficult to locate in the event of default,
or may be lost, and recoveries of depreciated or damaged collateral may not fully cover payments due on such
collateral. Asset-backed securities may not have the
benefit of a security interest in collateral comparable to
that of mortgage assets, resulting in additional credit risk.
In addition, certain mortgage-related and other assetbacked securities may include securities backed by pools
of loans made to “subprime” borrowers or borrowers with
blemished credit histories. The risk of defaults by borrowers is generally higher in the case of asset or mortgage pools that include subprime assets or mortgages,
and the liquidity and value of subprime mortgages and
non-investment grade mortgage-backed securities that
are not guaranteed by Ginnie Mae, Fannie Mae, and
Freddie Mac could change dramatically over time. Furthermore, mortgage-related and other asset-backed
securities typically provide the issuer with the right to
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prepay the security prior to maturity. During periods of
rising interest rates, the rate of prepayments tends to
decrease because borrowers are less likely to prepay debt
(such as mortgage debt or automobile loans). Slower
than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and
this may “lock in” a below market interest rate and increase the security’s duration and interest rate sensitivity,
which may increase the volatility of the security’s value
and may lead to losses. During periods of falling interest
rates, the rate of prepayments tends to increase because
borrowers are more likely to pay off debt and refinance at
the lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related
and other asset-backed securities and may result in the
Portfolio’s having to reinvest the proceeds of the
prepayments at lower interest rates, thereby reducing the
Portfolio’s income.
• Non-Investment Grade Securities Risk — Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service,
Inc. (or, if unrated, determined by the investment
manager to be of comparable quality) are speculative in
nature and are subject to additional risk factors such as
increased possibility of default, illiquidity of the security,
and changes in value based on changes in interest rates.
Non-investment grade bonds, sometimes referred to as
“junk bonds,” are usually issued by companies without
long track records of sales and earnings, or by those
companies with questionable credit strength. The creditworthiness of issuers of non-investment grade debt
securities may be more complex to analyze than that of
issuers of investment grade debt securities, and reliance
on credit ratings may present additional risks.
• Portfolio Management Risk — The Portfolio is subject to
the risk that strategies used by an investment manager
and its securities selections fail to produce the intended
results. An investment manager’s judgments or decisions
about the quality, relative yield or value of, or market
trends affecting, a particular security or issuer, industry,
sector, region or market segment, or about the economy
or interest rates, may be incorrect or otherwise may not
produce the intended results, which may result in losses to
the Portfolio. In addition, many processes used in Portfolio
management, including security selection, rely, in whole or
in part, on the use of various technologies. The Portfolio
may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and data used, or the analyses
employed or relied on, by an investment manager, or if
such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise
do not work as intended. There can be no assurance that
the use of these technologies will result in effective
investment decisions for the Portfolio.

• Prepayment Risk and Extension Risk — Prepayment risk is
the risk that the issuer of a security held by the Portfolio
may pay off principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio may have to reinvest the proceeds in an investment
offering a lower yield, may not benefit from any increase
in value that might otherwise result from declining interest rates and may lose any premium it paid to acquire the
security. Extension risk is the risk that the issuer of a security held by the Portfolio may pay off principal more
slowly than originally anticipated. This may occur when
interest rates rise. The Portfolio may be prevented from
reinvesting the proceeds it would have received at a
given time in an investment offering a higher yield.
• Redemption Risk — The Portfolio may experience periods
of heavy redemptions that could cause the Portfolio to
sell assets at inopportune times or at a loss or depressed
value. Redemption risk is heightened during periods of
declining or illiquid markets. Heavy redemptions could
hurt the Portfolio’s performance.
Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed income securities on a large
scale, which may increase redemptions from mutual
funds that hold large amounts of fixed income securities.
The market-making capacity of dealers has been reduced
in recent years, in part as a result of structural changes,
such as fewer proprietary trading desks at broker-dealers
and increased regulatory capital requirements. In addition, significant securities market disruptions related to
outbreaks of the coronavirus disease (COVID-19) have
led to dislocation in the market for a variety of fixed income securities (including, without limitation, commercial
paper, corporate debt securities, certificates of deposit,
asset-backed debt securities and municipal obligations),
which has decreased liquidity and sharply reduced returns. Increased redemptions from mutual funds that hold
large amounts of fixed income securities, coupled with a
reduction in the ability or willingness of dealers and other
institutional investors to buy or hold fixed income securities, may result in decreased liquidity and increased
volatility in the fixed income markets.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years through December 31, 2019
compared to the returns of a broad-based securities market
index. The additional broad-based securities market index
and the hypothetical composite index show how the Portfolio’s performance compared with the returns of other asset
classes in which the Portfolio may invest. Past performance
is not an indication of future performance.
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Class IA shares have not commenced operations as of the
date of this Prospectus.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other investors eligible under applicable federal tax regulations.

Calendar Year Annual Total Returns — Class IB
18.00%

16.86%
10.84%

11.82%

9.89%

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

7.01%

5.02%

-0.76%
-3.36%

-5.17%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
8.38% (2019 1st Quarter)

Worst quarter (% and time period)
–10.54% (2011 3rd Quarter)

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.

Average Annual Total Returns
EQ/Moderate Growth Strategy
Portfolio — Class IB Shares
EQ/Moderate Growth Strategy Index
(reflects no deduction for fees,
expenses, or taxes)
S&P 500® Index (reflects no deduction
for fees, expenses, or taxes)
Bloomberg Barclays U.S. Intermediate
Government Bond Index (reflects no
deduction for fees, expenses, or
taxes)

One
Year

Five
Years

Ten
Years

18.00%

5.85%

6.74%

18.48%

6.74%

8.10%

31.49%

11.70%

13.56%

5.20%

1.99%

2.38%

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski, CFP®,
CLU, ChFC

Executive Vice President April 2009
and Chief Investment
Officer of FMG LLC

Alwi Chan, CFA®

Senior Vice President andMay 2011
Deputy Chief
Investment Officer of
FMG LLC

Xavier Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2011

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

TAX INFORMATION

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/Money Market Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to obtain a high level of current income, preserve its assets and maintain liquidity.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/Money Market Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
0.34%
0.25%
0.12%
0.71%

Class IB
Shares
0.34%
0.25%
0.12%
0.71%

Class IA Shares
Class IB Shares

1 Year
$73
$73

3 Years
$227
$227

5 Years
$395
$395

10 Years
$883
$883

INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio invests 99.5%
or more of its total assets in:
• debt securities issued or guaranteed as to principal or interest
by the U.S. government, or by U.S. government agencies or
instrumentalities;
EQMM 1

• repurchase agreements that are collateralized fully by
cash items or U.S. Treasury and U.S. government securities; and
• cash.
The Portfolio invests only in U.S. dollar-denominated securities and in instruments with a remaining maturity of 397
calendar days or less at the time of investment. Debt securities issued or guaranteed as to principal or interest by the
U.S. government, or by U.S. government agencies or instrumentalities, may include, among others, direct obligations of the U.S. Treasury (such as Treasury bills, notes or
bonds), obligations issued or guaranteed as to principal and
interest (but not as to market value) by the U.S. government, its agencies or its instrumentalities, and mortgagebacked securities issued or guaranteed by government
agencies or government-sponsored enterprises.
A repurchase agreement is a transaction in which the Portfolio purchases securities or other obligations from a bank or
securities dealer (or its affiliate) and simultaneously commits
to resell them to a counterparty at an agreed-upon date or
upon demand and at a price reflecting a market rate of
interest unrelated to the coupon rate or maturity of the
purchased obligations. The difference between the original
purchase price and the repurchase price is normally based
on prevailing short-term interest rates. Under a repurchase
agreement, the seller is required to furnish collateral (i.e.,
U.S. Treasury or U.S. government securities) at least equal in
value or market price to the amount of the seller’s repurchase obligation. In evaluating whether to enter into a
repurchase agreement, the Adviser and Sub-Adviser will
carefully consider the creditworthiness of the seller.
As prevailing market conditions and the economic environment warrant, and at the discretion of the Adviser and SubAdviser, a percentage of the Portfolio’s total assets may be
held in cash. During such periods, cash assets will be held in
the Portfolio’s custody account. Without limitation, such a
strategy may be deemed advisable during periods where
the interest rate on newly-issued U.S. Treasury securities is
extremely low or where no interest rate is paid at all, or
when Treasuries are in short supply, or due to a dislocation
in the Treasury or broader fixed income markets.
The Portfolio maintains a dollar-weighted average portfolio
maturity of 60 days or less, a dollar-weighted average life to
maturity of 120 days or less, and uses the amortized cost
method of valuation to seek to maintain a stable $1.00 net
asset value (“NAV”) per share price.
The Adviser or Sub-Adviser may, in its sole discretion, maintain a temporary defensive position with respect to the
Portfolio. Although not required to do so, as a temporary
defensive measure, the Adviser may waive or cause to be
waived fees owed by the Portfolio, in attempting to maintain
a stable $1.00 NAV per share.

The Portfolio intends to qualify as a “government money
market fund,” as such term is defined in or interpreted under Rule 2a-7 under the Investment Company Act of 1940,
as amended. “Government money market funds” are exempt from rules that require money market funds to impose
a liquidity fee and/or temporary redemption gates. While
the Portfolio’s Board of Trustees may elect to subject the
Portfolio to liquidity fee and gate requirements in the future,
the Board of Trustees has not elected to do so at this time.
Principal Risks: You could lose money by investing in the
Portfolio. Although the Portfolio seeks to preserve the value
of your investments at $1.00 per share, it cannot guarantee
it will do so. An investment in the Portfolio is not guaranteed
by the Federal Deposit Insurance Corporation or any other
government agency. The Portfolio’s investment adviser and
its affiliates have no legal obligation to provide financial
support to the Portfolio, and you should not expect that the
investment adviser or its affiliates will provide financial support to the Portfolio at any time.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Money Market Risk: Although a money market fund is
designed to be a relatively low risk investment, it is not free
of risk. Despite the short maturities and high credit quality of
a money market fund’s investments, increases in interest
rates and deteriorations in the credit quality of the instruments the money market fund has purchased may reduce
the money market fund’s yield and can cause the price of a
money market security to decrease. In addition, a money
market fund is subject to the risk that the value of an
investment may be eroded over time by inflation. As a
money market fund, the Portfolio is subject to specific rules
that affect the manner in which the Portfolio and other
money market funds are structured and operated and may
impact the Portfolio’s expenses, operations, returns and liquidity.
Net Asset Value Risk: Although the Portfolio seeks to do
so, it may not be able to maintain a stable $1.00 NAV per
share at all times. The Portfolio’s shareholders should not
rely on or expect the fund’s investment adviser or its
affiliates to make a capital infusion, enter into a capital support agreement or take other actions to help the Portfolio
to maintain a stable $1.00 share price. In the event that any
money market fund fails to maintain a stable net asset value
(or if there is a perceived threat that a money market fund is
likely to fail to maintain a stable net asset value), money
market funds in general, including the Portfolio, could face
increased redemption pressures, which could jeopardize the
stability of their net asset values. Certain other money market funds have in the past failed to maintain stable net asset
values, and there can be no assurance that such failures and
resulting redemption pressures will not occur in the future.
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A low- or negative-interest rate environment may prevent
the Portfolio from providing a positive yield, cause the Portfolio to pay Portfolio expenses out of Portfolio assets, or
impair the Portfolio’s ability to maintain a stable $1.00 NAV
per share. In addition, the purchase and redemption activity
of a few large investors in the Portfolio may have a significant adverse effect on other shareholders.
Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
Repurchase Agreement Risk: Repurchase agreements
carry certain risks, including risks that are not associated
with direct investments in securities. If a seller under a repurchase agreement were to default on the agreement and
be unable to repurchase the security subject to the repurchase agreement, the Portfolio would look to the
collateral underlying the seller’s repurchase agreement, including the securities or other obligations subject to the
repurchase agreement, for satisfaction of the seller’s obligation to the Portfolio. The Portfolio’s right to liquidate the
securities or other obligations subject to the repurchase
agreement in the event of a default by the seller could involve certain costs and delays and, to the extent that proceeds from any sale upon a default of the obligation to
repurchase are less than the repurchase price (e.g., due to
transactions costs or a decline in the value of the collateral),
the Portfolio could suffer a loss. In addition, if bankruptcy
proceedings are commenced with respect to the seller, realization of the collateral may be delayed or limited and a loss
may be incurred.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a repurchase agreement or other transaction, is unable or unwilling, or is perceived as unable or
unwilling, to make timely interest or principal payments, or
otherwise honor its obligations, which may cause the
Portfolio’s holdings to lose value. The downgrade of a
security’s credit rating may decrease its value.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the

Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio. The
Portfolio’s yield will vary; it is not fixed for a specific period.
This is a disadvantage when interest rates are falling because the Portfolio would have to reinvest at lower interest
rates. A decline in interest rates typically would lower the
Portfolio’s yield. There is no assurance that the Portfolio will
provide a certain level of income or that the Portfolio’s yield
will remain positive.
Liquidity Risk: Although the Portfolio invests in a portfolio
of high quality instruments, the Portfolio’s investments may
become less liquid as a result of market developments or
adverse investor perception.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
In addition, the U.S. Federal Reserve (the “Fed”) has spent
hundreds of billions of dollars to keep credit flowing through
short term money markets since mid-September 2019 when
a shortage of liquidity caused a spike in overnight borrowing
rates. The Fed has signaled that it plans to maintain its interventions at an elevated level. Amid the Fed’s ongoing efforts,
concerns about the markets’ dependence on the Fed’s daily
doses of liquidity have grown.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
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a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Risk Associated with Portfolio Holding Cash: The Portfolio may maintain cash assets, which may be significant, with
counterparties such as the Trust’s custodian or its affiliates.
Maintaining cash assets could negatively affect the Portfolio’s
current yield and may also subject the Portfolio to additional
risks, such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty may
be unable or unwilling to honor its obligations.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing how
the Portfolio’s average annual total returns for the past one,
five and ten years through December 31, 2019 compared to
the returns of a broad-based securities market index. Past performance is not an indication of future performance.
Prior to April 1, 2016, the Portfolio was not designated as a
“government money market fund,” as defined in Rule 2a-7
under the Investment Company Act of 1940, and invested in
certain types of securities that it is no longer permitted to
hold. Consequently, the performance shown below may
have been different if the current limitations on the
Portfolio’s investments had been in effect prior to its conversion to a government money market fund.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
1.52%
1.27%

0.40%
0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)
0.43% (2019 2nd Quarter)

Worst quarter (% and time period)
0.00% (2016 2nd Quarter)

Average Annual Total Returns
EQ/Money Market Portfolio – Class IA
Shares
EQ/Money Market Portfolio – Class IB
Shares
ICE BofAML 3-Month U.S. Treasury Bill
Index (reflects no deduction for fees,
expenses, or taxes)

One
Year

Five
Years

Ten
Years

1.52%

0.64%

0.33%

1.52%

0.64%

0.32%

2.28%

1.07%

0.58%

The Portfolio’s 7-day yield as of December 31, 2019 was 0.90%.

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Sub-Adviser: BNY Mellon Investment Adviser, Inc.
(“BNY Mellon Investment Adviser” or the “SubAdviser”)
AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under
applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible under applicable federal income tax regulations. Distributions
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made by the Portfolio to such an account, and exchanges
and redemptions of Portfolio shares made by such an account, ordinarily do not cause the holders of underlying
Contracts to recognize income or gain for federal income
tax purposes at the time of the distributions, exchanges or
redemptions; the holders generally are taxed only on
amounts they withdraw from their Contract. See the prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/PIMCO Global Real Return Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve maximum real return, consistent with preservation of capital and prudent
investment management.

EQ/PIMCO Global Real Return Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/PIMCO Global Real Return Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.60%
0.25%
1.08%
1.93%

EQPGRR 1

Class IB
Shares
–0.18%
1.75%

* Includes Interest Expense of 0.75% for Class IB shares.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, dividend and interest expenses on securities sold short,
capitalized expenses, acquired fund fees and expenses and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.00% for Class IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at any time
after April 30, 2021. The Adviser may be reimbursed the amount of
any such payments or waivers in the future provided that the payments or waivers are reimbursed within three years of the payments
or waivers being recorded and the Portfolio’s expense ratio, after the
reimbursement is taken into account, does not exceed the Portfolio’s
expense cap at the time of the waiver or the Portfolio’s expense cap
at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$178

3 Years
$589

5 Years
$1,025

10 Years
$2,239

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 181% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in inflationindexed bonds of varying maturities issued by the U.S. (e.g.,
Treasury Inflation Protected Securities (“TIPS”)) and non-U.S.
governments, their agencies or instrumentalities, and
corporations, which may be represented by forwards or derivatives such as options, futures contracts or swap agreements. Inflation-indexed bonds are fixed income securities
that are structured to provide protection against inflation.
The value of the bonds’ principal or the interest income paid
on the bonds is adjusted to track changes in an official inflation measure. Assets not invested in inflation-indexed
bonds may be invested in other types of fixed income
instruments, including bonds, debt securities and other similar instruments issued by various U.S. and non-U.S. publicor private-sector entities.
The Portfolio invests primarily in investment grade securities,
but may invest up to 10% of its total assets in high yield
securities, also known as “junk bonds” rated B or higher by
Moody’s Investors Service, Inc. (“Moody’s”), or equivalently
rated by Standard & Poor’s Global Rating (“S&P”) or Fitch,
Inc. (“Fitch”), or, if unrated, determined by the Adviser or
Sub-Adviser to be of comparable quality (except that within

such 10% limitation, the Portfolio may invest in mortgagerelated securities rated below B).
The Portfolio normally invests a significant portion of its net
assets in issuers tied economically to a number of different
countries and normally invests in issuers in at least three
countries (one of which may be the United States). The
Portfolio may invest, without limitation, in securities that are
economically tied to emerging market countries. The
Portfolio may also invest without limitation in foreign currency transactions, including currency forward transactions.
The Portfolio is non-diversified, which means that it may
invest a greater portion of its assets in the securities of one
or more issuers and invests overall in a smaller number of
issuers than a diversified portfolio.
Subject to applicable law and any other restrictions described in the Portfolio’s Prospectus or Statement of Additional Information, the Portfolio may invest all of its assets in
derivative instruments, such as options, futures contracts or
swap agreements, or in mortgage or asset-backed securities. The Portfolio’s investments in derivatives may be
deemed to involve the use of leverage because the Portfolio
is not required to invest the full market value of the contract
upon entering into the contract but participates in gains and
losses on the full contract price. The use of derivatives also
may be deemed to involve the use of leverage because the
heightened price sensitivity of some derivatives to market
changes may magnify the Portfolio’s gain or loss. It is not
expected, however, that the Portfolio will be leveraged by
borrowing money for investment purposes. The Portfolio’s
investments in derivatives may require it to maintain a percentage of its assets in cash, cash equivalent instruments or
other liquid assets to serve as margin or collateral for the
Portfolio’s obligations under derivative transactions.
The Portfolio may, without limitation, seek to obtain market
exposure to the securities in which it primarily invests by
entering into a series of purchase and sale contracts (such
as contracts for derivative instruments) or by using other
investment techniques (such as “sale-buyback” or “dollar
roll” transactions). In sale-buyback and dollar roll transactions, the Portfolio sells a security to another party and
simultaneously agrees to repurchase the same security (in
the case of a sale-buyback) or a similar, but not the same,
security (in the case of a dollar roll) on a specified date and
predetermined price. The Portfolio may purchase or sell
securities on a when-issued, delayed delivery or forward
commitment basis. The Portfolio may also invest up to 10%
of its total assets in preferred securities. The Portfolio may
also invest, to a limited extent, in loan participations. The
Portfolio may engage in active and frequent trading of
portfolio securities to achieve its investment objective.
The Sub-Adviser manages the Portfolio’s duration based on
the Sub-Adviser’s view of the market and interest rates. The
Portfolio may invest in securities of any maturity. Duration is
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a measure used to determine the sensitivity of a security’s
price to changes in interest rates. The longer a security’s
duration, the more sensitive it will be to changes in interest
rates, which may increase the volatility of the security’s value
and may lead to losses. Effective duration, a common
method of calculating duration, takes into account that for
certain bonds expected cash flows will fluctuate as interest
rates change and is defined in nominal yield terms, which is
market convention for most bond investors and managers.
Because market convention for bonds is to use nominal yields
to measure effective duration, effective duration for real return bonds, which are based on real yields, are converted
through a conversion factor. The resulting nominal duration
typically can range from 20% and 90% of the respective real
duration. All security holdings will be measured in nominal
effective duration terms. Similarly, the effective duration of the
Bloomberg Barclays World Government Inflation-Linked Index (hedged) will be calculated using the same conversion
factors. The effective duration of the Portfolio normally varies
within three years (plus or minus) of the effective portfolio
duration of the securities comprising the Bloomberg Barclays
World Government Inflation-Linked Index (hedged), as calculated by the Sub-Adviser, which as of December 31, 2019, as
converted, was 12.07 years.
The Sub-Adviser may sell a security for a variety of reasons,
such as to make other investments believed to offer
superior investment opportunities.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.

Credit Risk: The Portfolio is subject to the risk that the issuer
or guarantor of a fixed income security, or the counterparty to
a transaction, is unable or unwilling, or is perceived as unable
or unwilling, to make timely interest or principal payments, or
otherwise honor its obligations, which may cause the Portfolio’s holdings to lose value. The downgrade of a security’s
credit rating may decrease its value. Lower credit quality also
may lead to greater volatility in the price of a security and may
negatively affect a security’s liquidity. The credit quality of a
security can deteriorate suddenly and rapidly.
Non-Diversified Portfolio Risk: The Portfolio may invest
a relatively high percentage of its assets in a limited number
of issuers. As a result, the Portfolio’s performance may be
more vulnerable to changes in market value of a single issuer or group of issuers and more susceptible to risks associated with a single economic, political or regulatory
occurrence than a diversified fund.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
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Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose
restrictive exchange control regulations, or nationalize
or expropriate the assets of private companies, which
may have negative impacts on transaction costs, market price, investment returns and the legal rights and
remedies of the Portfolio. In addition, the securities
markets of emerging markets countries generally are
smaller, less liquid and more volatile than those of
more developed foreign countries, and emerging

market countries often have less uniformity in accounting, auditing and financial reporting requirements and
less reliable clearance and settlement, registration and
custodial procedures. Securities of issuers traded on
foreign exchanges may be suspended. The likelihood
of such suspensions may be higher for securities of issuers in emerging market countries than in countries
with more developed markets.
Sovereign Debt Securities Risk: Sovereign debt securities
are subject to the risk that a governmental entity may delay
or refuse to pay interest or principal on its sovereign debt.
There is no legal process for collecting sovereign debt that a
government does not pay nor are there bankruptcy
proceedings through which all or part of the sovereign debt
that a governmental entity has not repaid may be collected.
Sovereign debt risk is increased for emerging market issuers.
Inflation-Indexed Bonds Risk: Inflation-indexed bonds
are fixed income securities whose principal value is periodically adjusted according to inflation. Inflation-indexed
bonds, including Treasury inflation-indexed securities, decline in value when real interest rates rise. In certain interest
rate environments, such as when real interest rates are rising
faster than nominal interest rates, inflation-indexed bonds
may experience greater losses than other fixed income
securities with similar durations. Interest payments on
inflation-linked debt securities can be unpredictable and
may vary as the principal and/or interest is adjusted for inflation. In periods of deflation, the Portfolio may have no
income at all from such investments.
Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the
U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
Mortgage-Related and Other Asset-Backed Securities
Risk: Declines in the credit quality of and defaults by the
issuers of mortgage-related and other asset-backed
securities or instability in the markets for such securities may
decrease the value of such securities, which could result in
losses to the Portfolio, and may reduce the liquidity of such
securities and make such securities more difficult to purchase or sell at an advantageous time and price. In addition,
borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The
risk of defaults by borrowers generally is greater during
times of rising interest rates and/or unemployment rates.
The impairment (or loss) of the value of collateral or other
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assets underlying mortgage-related and other asset-backed
securities will result in a reduction in the value of the securities. Certain collateral may be difficult to locate in the event
of default, or may be lost, and recoveries of depreciated or
damaged collateral may not fully cover payments due on
such collateral. Asset-backed securities may not have the
benefit of a security interest in collateral comparable to that
of mortgage assets, resulting in additional credit risk. In
addition, certain mortgage-related and other asset-backed
securities may include securities backed by pools of loans
made to “subprime” borrowers or borrowers with blemished
credit histories. The risk of defaults by borrowers is generally
higher in the case of asset or mortgage pools that include
subprime assets or mortgages, and the liquidity and value
of subprime mortgages and non-investment grade
mortgage-backed securities that are not guaranteed by
Ginnie Mae, Fannie Mae, and Freddie Mac could change
dramatically over time. Furthermore, mortgage-related and
other asset-backed securities typically provide the issuer
with the right to prepay the security prior to maturity. During periods of rising interest rates, the rate of prepayments
tends to decrease because borrowers are less likely to prepay debt (such as mortgage debt or automobile loans).
Slower than expected payments can extend the average
lives of mortgage-related and other asset-backed securities,
and this may “lock in” a below market interest rate and increase the security’s duration and interest rate sensitivity,
which may increase the volatility of the security’s value and
may lead to losses. During periods of falling interest rates,
the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance at the
lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and
other asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at
lower interest rates, thereby reducing the Portfolio’s income.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a
similar economic effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a
short position if the price of the asset sold short increases
between the date of the short position sale and the date on
which an offsetting position is purchased. Short positions
may be considered speculative transactions and involve
special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s
ability to accurately anticipate the future value of a security
or instrument, potentially higher transaction costs, and imperfect correlation between the actual and desired level of
exposure. Because the Portfolio’s potential loss on a short
position arises from increases in the value of the asset sold
short, the extent of such loss, like the price of the asset sold
short, is theoretically unlimited. By investing the proceeds
received from selling securities short, the Portfolio could be
deemed to be employing a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it

increases the Portfolio’s exposure to the market and may
increase losses and the volatility of returns.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management
purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash
and cash equivalent positions could negatively affect the
Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional risks,
such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty
may be unable or unwilling to honor its obligations.
Dollar Roll and Sale-Buyback Transactions: Dollar roll
and sale-buyback transactions may increase the Portfolio’s
volatility and may be viewed as a form of leverage. There is
also a risk that the counterparty will be unable or unwilling
to complete the transaction as scheduled, which may result
in losses to the Portfolio.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Investment Grade Securities Risk. Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Leveraging Risk: When the Portfolio leverages its holdings, the value of an investment in the Portfolio will be more
volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the
Portfolio that exceed the amount originally invested and
may accelerate the rate of losses (some of which may be
sudden or substantial). For certain investments that create
leverage, relatively small market fluctuations can result in
large changes in the value of such investments. There can
be no assurance that the Portfolio’s use of any leverage will
be successful.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
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value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Non-Investment Grade Securities Risk. Bonds rated
below BBB by S&P or Fitch or below Baa by Moody’s or, if
unrated, determined by the investment manager to be of
comparable quality) are speculative in nature and are subject to additional risk factors such as increased possibility of
default, illiquidity of the security, and changes in value
based on changes in interest rates. Non-investment grade
bonds, sometimes referred to as “junk bonds,” are usually

issued by companies without long track records of sales and
earnings, or by those companies with questionable credit
strength. The creditworthiness of issuers of non-investment
grade debt securities may be more complex to analyze than
that of issuers of investment grade debt securities, and reliance on credit ratings may present additional risks.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Preferred Stock Risk: Preferred stock is subject to many of
the risks associated with debt securities, including interest
rate risk. Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred
shareholders may have certain rights if dividends are not
paid but generally have no legal recourse against the issuer.
Shareholders may suffer a loss of value if dividends are not
paid. In certain situations an issuer may call or redeem its
preferred stock or convert it to common stock. The market
prices of preferred stocks are generally more sensitive to
actual or perceived changes in the issuer’s financial condition or prospects than are the prices of debt securities.
Prepayment Risk and Extension Risk: Prepayment risk is
the risk that the issuer of a security held by the Portfolio
may pay off principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio
may have to reinvest the proceeds in an investment offering
a lower yield, may not benefit from any increase in value
that might otherwise result from declining interest rates and
may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by the
Portfolio may pay off principal more slowly than originally
anticipated. This may occur when interest rates rise. The
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Portfolio may be prevented from reinvesting the proceeds it
would have received at a given time in an investment offering a higher yield.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
When-Issued and Delayed Delivery Securities and
Forward Commitments Risk: When-issued and delayed
delivery securities and forward commitments involve the risk
that the security the Portfolio buys will decline in value prior
to its delivery. This risk is in addition to the risk that the Portfolio’s other assets will decline in value. Therefore, these
transactions may result in a form of leverage and increase
the Portfolio’s overall investment exposure. There also is the
risk that the security will not be issued or that the other
party to the transaction will not meet its obligation. If this
occurs, the Portfolio may lose both the investment opportunity for the assets it set aside to pay for the security and
any gain in the security’s price.

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one- and five-year and since inception periods through
December 31, 2019 compared to the returns of a broadbased securities market index. Past performance is not an
indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
10.35%
8.12%

7.86%

2.86%

2014

-2.36%
2015

-1.32%
2016

2017

2018

2019

Best quarter (% and time period)

Worst quarter (% and time period)

4.15% (2016 3rd Quarter)

–2.73% (2015 2nd Quarter)

Average Annual Total Returns
EQ/PIMCO Global Real Return
Portfolio – Class IB Shares
(Inception Date: February 8,
2013)
Bloomberg Barclays World
Government Inflation-Linked
Bond Index (reflects no
deduction for fees, expenses, or
taxes)

One
Year

Five
Years

Since
Inception

8.12%

3.41%

2.68%

8.38%

4.08%

3.36%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive
Vice President and
Chief Investment Officer
of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment Officer
of FMG LLC

May 2009
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Sub-Adviser: Pacific Investment Management
Company LLC (“PIMCO” or the “Sub-Adviser”)
Portfolio Managers: The individuals that are jointly and
primarily responsible for the securities selection, research
and trading for the Portfolio are:

Name

Title

underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

Date Began
Managing
the Portfolio

Lorenzo
Pagani,
Ph.D.

Managing Director and
Portfolio Manager of
PIMCO

January 2019

David Brhel

Vice President and
Portfolio Manager of
PIMCO

December 2019

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to sponsoring insurance companies (and their affiliates) or other financial intermediaries for distribution and/or other services.
These payments may create a conflict of interest by influencing an insurance company or other financial intermediary
and your financial adviser to recommend the Portfolio over
another investment or by influencing an insurance company
to include the Portfolio as an underlying investment option
in the Contract. The prospectus (or other offering document)
for your Contract may contain additional information about
these payments. Ask your financial adviser or visit your
financial intermediary’s website for more information.

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
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Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve maximum real return, consistent with preservation of capital and prudent
investment management.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
EQ/PIMCO Real Return Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*,**
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.50%
0.25%
1.04%
1.79%
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EQ/PIMCO Real Return Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
–0.34%
1.45%

* Expenses have been restated to reflect current fees.
** Includes Interest and Tax Expense of 0.70% for Class IB shares.
† Pursuant to a contract, AXA Equitable Funds Management Group, LLC
(the “Adviser”) has agreed to make payments or waive its management,
administrative and other fees to limit the expenses of the Portfolio
through April 30, 2021 (unless the Board of Trustees consents to an
earlier revision or termination of this arrangement) (“Expense Limitation
Arrangement”) so that the annual operating expenses (including Acquired Fund Fees and Expenses) of the Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on
securities sold short, capitalized expenses, and extraordinary expenses
not incurred in the ordinary course of the Portfolio’s business) do not
exceed an annual rate of average daily net assets of 0.75% for Class IB
shares of the Portfolio. The Expense Limitation Arrangement may be
terminated by the Adviser at any time after April 30, 2021. The Adviser
may be reimbursed the amount of any such payments or waivers in the
future provided that the payments or waivers are reimbursed within
three years of the payments or waivers being recorded and the Portfolio’s expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or the
Portfolio’s expense cap at the time of the reimbursement, whichever is
lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$148

3 Years
$530

5 Years
$938

10 Years
$2,077

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
224% of the average value of the portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets in
inflation-indexed bonds of varying maturities issued by the
U.S. and non-U.S. governments, their agencies or instrumentalities and corporations, which may be represented
by forwards or derivatives such as options, futures contracts
or swap agreements. Inflation-indexed bonds are fixed income securities that are structured to provide protection
against inflation. The value of the bonds’ principal or the
interest income paid on the bonds is adjusted to track
changes in an official inflation measure. Assets not invested
in inflation-indexed bonds may be invested in other types of
fixed income instruments, including bonds, debt securities,
including variable and floating rate securities, and other similar instruments issued by various U.S. and non-U.S. publicor private-sector entities.
The Portfolio invests primarily in investment-grade debt
securities, but may invest up to 10% of its total assets in
high yield securities, also known as “junk bonds,” rated B or
higher by Moody’s Investors Service, Inc. (“Moody’s”), or
equivalently rated by Standard & Poor’s Global Rating
(“S&P”) or Fitch, Inc. (“Fitch”), or, if unrated, determined by
the Adviser or the Sub-Adviser to be of comparable quality
(except that within such 10% limitation, the Portfolio may
invest in mortgage-related securities rated below B).

The Portfolio also may invest up to 30% of its total assets in
securities denominated in foreign currencies and may invest
beyond this limit in U.S. dollar denominated securities of
foreign issuers. The Portfolio may invest up to 10% of its
total assets in securities and instruments that are economically tied to emerging market countries (this limitation does
not apply to investment grade sovereign debt denominated
in the local currency with less than one year remaining to
maturity, which means the Portfolio may invest, together
with any other investments denominated in foreign currencies, up to 30% of its total assets in such instruments). The
Portfolio will normally limit its foreign currency exposure
(from non-U.S. dollar denominated securities or currencies)
to 20% of its total assets.
Subject to applicable law and any other restrictions described
in the Portfolio’s Prospectus or Statement of Additional Information, the Portfolio may invest, without limitation, in derivative instruments, such as options, futures contracts or
swap agreements, or in mortgage- or asset-backed securities.
The Portfolio’s investments in derivatives may be deemed to
involve the use of leverage because the Portfolio is not required to invest the full market value of the contract upon
entering into the contract but participates in gains and losses
on the full contract price. The use of derivatives also may be
deemed to involve the use of leverage because the heightened price sensitivity of some derivatives to market changes
may magnify the Portfolio’s gain or loss. It is not expected,
however, that the Portfolio will be leveraged by borrowing
money for investment purposes. The Portfolio’s investments
in derivatives may require it to maintain a percentage of its
assets in cash, cash equivalent instruments or other liquid
assets to serve as margin or collateral for the Portfolio’s obligations under derivative transactions.
The Portfolio may, without limitation, seek to obtain market
exposure to the securities in which it primarily invests by
entering into a series of purchase and sale contracts or by
using other investment techniques (such as “sale-buyback”
or “dollar roll” transactions). In sale-buyback and dollar roll
transactions, the Portfolio sells a security to another party
and simultaneously agrees to repurchase the same security
(in the case of a sale-buyback) or a similar, but not the
same, security (in the case of a dollar roll) on a specified
date and pre-determined price. The Portfolio may purchase
or sell securities on a when-issued, delayed delivery or forward commitment basis and may engage in short sales. The
Portfolio may also invest up to 10% of its total assets in preferred securities.
The U.S. Treasury uses the Consumer Price Index for Urban
Consumers as the inflation measure. Inflation-indexed
bonds issued by a foreign government are generally adjusted to reflect a comparable inflation index, calculated by
that government. “Real return” equals total return less the
estimated cost of inflation, which is typically measured by
the change in an official inflation measure. Duration is a
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measure used to determine the sensitivity of a security’s
price to changes in interest rates. The longer a security’s
duration, the more sensitive it will be to changes in interest
rates, which may increase the volatility of the security’s value
and may lead to losses. Effective duration, a common
method of calculating duration, takes into account that for
certain bonds expected cash flows will fluctuate as interest
rates change and is defined in nominal yield terms, which is
market convention for most bond investors and managers.
Because market convention for bonds is to use nominal
yields to measure effective duration, effective duration for
real return bonds, which are based on real yields, are converted through a conversion factor. The resulting nominal
duration typically can range from 20% and 90% of the respective real duration. All security holdings will be measured
in nominal effective duration terms. Similarly, the effective
duration of the Bloomberg Barclays U.S. TIPS Index will be
calculated using the same conversion factors. The effective
duration of the Portfolio normally varies within three years
(plus or minus) of the effective duration of the securities
comprising the Bloomberg Barclays U.S. TIPS Index, as
calculated by the Sub-Adviser, which as of December 31,
2019, as converted, was 7.36 years.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,

which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Derivatives Risk: The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and
risk analyses different from, and risks in some respects
greater than, those associated with investing in more traditional investments, such as stocks and bonds. Derivatives
may be leveraged such that a small investment can have a
significant impact on the Portfolio’s exposure to stock
market values, interest rates, or other investments. As a
result, a relatively small price movement in a derivatives
contract may cause an immediate and substantial loss, and
the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the
Portfolio to purchase or sell certain derivatives in sufficient
amounts to achieve the desired level of exposure, or to
terminate or offset existing arrangements, which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations
and to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio,
and derivatives strategies that are successful under certain
market conditions may be less successful or unsuccessful
under other market conditions. The Portfolio also may be
exposed to losses if the counterparty in the transaction is
unable or unwilling to fulfill its contractual obligation. In
certain cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly,
limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
Inflation-Indexed Bonds Risk: Inflation-indexed bonds
are fixed income securities whose principal value is periodically adjusted according to inflation. Inflation-indexed
bonds, including Treasury inflation-indexed securities, decline in value when real interest rates rise. In certain interest
rate environments, such as when real interest rates are rising
faster than nominal interest rates, inflation-indexed bonds
may experience greater losses than other fixed income
securities with similar durations. Interest payments on
inflation-linked debt securities can be unpredictable and
may vary as the principal and/or interest is adjusted for inflation. In periods of deflation, the Portfolio may have no
income at all from such investments.
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Mortgage-Related and Other Asset-Backed Securities
Risk: Declines in the credit quality of and defaults by the issuers of mortgage-related and other asset-backed securities
or instability in the markets for such securities may decrease
the value of such securities, which could result in losses to the
Portfolio, and may reduce the liquidity of such securities and
make such securities more difficult to purchase or sell at an
advantageous time and price. In addition, borrowers may default on the obligations that underlie mortgage-related and
other asset-backed securities. The risk of defaults by borrowers generally is greater during times of rising interest rates
and/or unemployment rates. The impairment (or loss) of the
value of collateral or other assets underlying mortgagerelated and other asset-backed securities will result in a
reduction in the value of the securities. Certain collateral may
be difficult to locate in the event of default, or may be lost,
and recoveries of depreciated or damaged collateral may not
fully cover payments due on such collateral. Asset-backed
securities may not have the benefit of a security interest in collateral comparable to that of mortgage assets, resulting in
additional credit risk. In addition, certain mortgage-related
and other asset-backed securities may include securities
backed by pools of loans made to “subprime” borrowers or
borrowers with blemished credit histories. The risk of defaults
by borrowers is generally higher in the case of asset or mortgage pools that include subprime assets or mortgages, and
the liquidity and value of subprime mortgages and noninvestment grade mortgage-backed securities that are not
guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac
could change dramatically over time. Furthermore, mortgagerelated and other asset-backed securities typically provide the
issuer with the right to prepay the security prior to maturity.
During periods of rising interest rates, the rate of prepayments
tends to decrease because borrowers are less likely to prepay
debt (such as mortgage debt or automobile loans). Slower
than expected payments can extend the average lives of
mortgage-related and other asset-backed securities, and this
may “lock in” a below market interest rate and increase the
security’s duration and interest rate sensitivity, which may increase the volatility of the security’s value and may lead to
losses. During periods of falling interest rates, the rate of prepayments tends to increase because borrowers are more likely
to pay off debt and refinance at the lower interest rates then
available. Unscheduled prepayments shorten the average lives
of mortgage-related and other asset-backed securities and
may result in the Portfolio’s having to reinvest the proceeds of
the prepayments at lower interest rates, thereby reducing the
Portfolio’s income.
Government Securities Risk: Not all obligations of the
U.S. government, its agencies and instrumentalities are
backed by the full faith and credit of the U.S. government.
Some obligations are backed only by the credit of the issuing agency or instrumentality, and, in some cases, there may
be some risk of default by the issuer. Any guarantee by the
U.S. government or its agencies or instrumentalities of a
security the Portfolio holds does not apply to the market
value of the security or to shares of the Portfolio. A security
backed by the U.S. Treasury or the full faith and credit of the

U.S. government is guaranteed only as to the timely payment of interest and principal when held to maturity.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a
similar economic effect (e.g., taking a short position in a futures contract). The Portfolio will incur a loss as a result of a
short position if the price of the asset sold short increases
between the date of the short position sale and the date on
which an offsetting position is purchased. Short positions
may be considered speculative transactions and involve
special risks that could cause or increase losses or reduce
gains, including greater reliance on the investment adviser’s
ability to accurately anticipate the future value of a security
or instrument, potentially higher transaction costs, and imperfect correlation between the actual and desired level of
exposure. Because the Portfolio’s potential loss on a short
position arises from increases in the value of the asset sold
short, the extent of such loss, like the price of the asset sold
short, is theoretically unlimited. By investing the proceeds
received from selling securities short, a Portfolio could be
deemed to be employing a form of leverage, in that it amplifies changes in the Portfolio’s net asset value because it
increases the Portfolio’s exposure to the market and may
increase losses and the volatility of returns.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management
purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash
and cash equivalent positions could negatively affect the
Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional risks,
such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty
may be unable or unwilling to honor its obligations.
Dollar Roll and Sale-Buyback Transactions. Dollar roll
and sale-buyback transactions may increase the Portfolio’s
volatility and may be viewed as a form of leverage. There is
also a risk that the counterparty will be unable or unwilling
to complete the transaction as scheduled, which may result
in losses to the Portfolio.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
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custodial procedures. Securities of issuers traded on
foreign exchanges may be suspended. The likelihood
of such suspensions may be higher for securities of issuers in emerging market countries than in countries
with more developed markets.

in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

European Economic Risk: The economies of European Union (“EU”) member countries and their trading
partners, as well as the broader global economy, may
be adversely affected by changes in the euro’s exchange
rate, changes in EU or governmental regulations on
trade, and the threat of default or an actual default by
an EU member country on its sovereign debt, which
could negatively impact the Portfolio’s investments and
cause it to lose money. The United Kingdom (“UK”) left
the EU on January 31, 2020, commonly referred to as
“Brexit.” The effect on the UK’s economy will likely depend on the nature of trade relations with the EU
following its exit, a matter that is being negotiated. There
is significant market uncertainty regarding Brexit’s ramifications, and the range and potential implications of
possible political, regulatory, economic, and market
outcomes cannot be fully known. The negative impact
on not only the UK and European economies but also
the broader global economy could be significant,
potentially resulting in increased volatility and illiquidity,
which could adversely affect the value of the Portfolio’s
investments. Any further withdrawals from the EU could
cause additional market disruption globally.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa) are
considered investment grade securities, but are somewhat riskier
than higher rated obligations because they are regarded as
having only an adequate capacity to pay principal and interest,
are considered to lack outstanding investment characteristics,
and may possess certain speculative characteristics.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
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that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,
relatively small market fluctuations can result in large changes
in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.
LIBOR Risk: The publication of the London Interbank Offered Rate (LIBOR), which many debt securities, derivatives
and other financial instruments use as the reference or
benchmark rate for interest rate calculations, is expected to
be discontinued at the end of 2021. The transition process
away from LIBOR may lead to increased volatility and illiquidity in markets that currently rely on LIBOR to determine
interest rates, and the eventual use of an alternative reference rate may adversely affect the Portfolio’s performance.
In addition, the usefulness of LIBOR may deteriorate in the
period leading up to its discontinuation, which could adversely affect the liquidity or market value of securities that
use LIBOR.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which
the Portfolio may invest or is invested. In such a market, the
value of such an investment and the Portfolio’s share price
may fall dramatically. Illiquid investments may be difficult or
impossible to sell or purchase at an advantageous time or
price or in sufficient amounts to achieve the Portfolio’s desired level of exposure. To meet redemption requests during periods of illiquidity, the Portfolio may be forced to
dispose of investments at unfavorable times or prices and/
or under unfavorable conditions, which may result in a loss
or may be costly to the Portfolio. Investments that are illiquid or that trade in lower volumes may be more difficult to
value. The Portfolio also may not receive its proceeds from
the sale of certain investments for an extended period of
time. Certain investments that were liquid when purchased
may later become illiquid, sometimes abruptly, particularly
in times of overall economic distress or adverse investor
perception. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the Portfolio
from being able to take advantage of other investment
opportunities. During periods of market stress, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the
Portfolio’s ability to limit losses. In addition, a reduction in
the ability or willingness of dealers and other institutional
investors to make a market in certain securities may result in
decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.

Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.
Non-Investment Grade Securities Risk: Bonds rated
below BBB by Standard & Poor’s Global Ratings or Fitch
Ratings, Ltd. or below Baa by Moody’s Investors Service, Inc.
or, if unrated, determined by the investment manager to be
of comparable quality) are speculative in nature and are
subject to additional risk factors such as increased possibility
of default, illiquidity of the security, and changes in value
based on changes in interest rates. Non-investment grade
bonds, sometimes referred to as “junk bonds,” are usually
issued by companies without long track records of sales and
earnings, or by those companies with questionable credit
strength. The creditworthiness of issuers of non-investment
grade debt securities may be more complex to analyze than
that of issuers of investment grade debt securities, and reliance on credit ratings may present additional risks.
Portfolio Management Risk: The Portfolio is subject to the
risk that strategies used by an investment manager and its
securities selections fail to produce the intended results. An
investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting, a
particular security or issuer, industry, sector, region or market
segment, or about the economy or interest rates, may be
incorrect or otherwise may not produce the intended results,
which may result in losses to the Portfolio. In addition, many
processes used in Portfolio management, including security
selection, rely, in whole or in part, on the use of various technologies. The Portfolio may suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or
other tools, resources, information and data used, or the
analyses employed or relied on, by an investment manager,
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or if such tools, resources, information or data are used incorrectly, fail to produce the desired results, or otherwise do
not work as intended. There can be no assurance that the use
of these technologies will result in effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total return.
Preferred Stock Risk: Preferred stock is subject to many of
the risks associated with debt securities, including interest
rate risk. Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred
shareholders may have certain rights if dividends are not
paid but generally have no legal recourse against the issuer.
Shareholders may suffer a loss of value if dividends are not
paid. In certain situations an issuer may call or redeem its
preferred stock or convert it to common stock. The market
prices of preferred stocks are generally more sensitive to
actual or perceived changes in the issuer’s financial condition or prospects than are the prices of debt securities.
Prepayment Risk and Extension Risk: Prepayment risk is
the risk that the issuer of a security held by the Portfolio
may pay off principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio
may have to reinvest the proceeds in an investment offering
a lower yield, may not benefit from any increase in value
that might otherwise result from declining interest rates and
may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by the
Portfolio may pay off principal more slowly than originally
anticipated. This may occur when interest rates rise. The
Portfolio may be prevented from reinvesting the proceeds it
would have received at a given time in an investment offering a higher yield.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in

the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed
income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Sovereign Debt Securities Risk: Sovereign debt securities
are subject to the risk that a governmental entity may delay
or refuse to pay interest or principal on its sovereign debt.
There is no legal process for collecting sovereign debt that a
government does not pay nor are there bankruptcy
proceedings through which all or part of the sovereign debt
that a governmental entity has not repaid may be collected.
Sovereign debt risk is increased for emerging market issuers.
Variable and Floating Rate Securities Risk: The market
prices of securities with variable and floating interest rates are
generally less sensitive to interest rate changes than are the
market prices of securities with fixed interest rates. Variable
and floating rate securities may decline in value if market
interest rates or interest rates paid by such securities do not
move as expected. Conversely, variable and floating rate
securities will not generally rise in value if market interest rates
decline. Certain types of floating rate securities may be subject to greater liquidity risk than other debt securities.
When-Issued and Delayed Delivery Securities and
Forward Commitments Risk: When-issued and delayed
delivery securities and forward commitments involve the risk
that the security the Portfolio buys will decline in value prior
to its delivery. This risk is in addition to the risk that the Portfolio’s other assets will decline in value. Therefore, these
transactions may result in a form of leverage and increase
the Portfolio’s overall investment exposure. There also is the
risk that the security will not be issued or that the other
party to the transaction will not meet its obligation. If this
occurs, the Portfolio may lose both the investment opportunity for the assets it set aside to pay for the security and
any gain in the security’s price.
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Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year of
performance. The table below provides some indication of the
risks of investing in the Portfolio by showing how the Portfolio’s
average annual total returns for the past one-year and since
inception periods through December 31, 2019 compared to
the returns of a broad-based securities market index. Past performance is not an indication of future performance.

Sub-Adviser: Pacific Investment Management
Company LLC (“PIMCO” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Return — Class IB
8.42%

Worst quarter (% and time period)
0.97% (2019 4th Quarter)

One
Year

Since
Inception

8.42%

7.23%

8.43%

7.74%

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Title

Daniel He

December 2019

Senior Vice President
and Portfolio Manager
of PIMCO

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other investors eligible
under applicable federal income tax regulations.

WHO MANAGES THE PORTFOLIO

Name

January 2019

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES

Average Annual Total Returns
EQ/PIMCO Real Return Portfolio – Class IB
Shares (Inception Date: October 22, 2018)
Bloomberg Barclays U.S. Treasury InflationLinked Bond Index (reflects no deduction
for fees, expenses, or taxes)

Steve A. Rodosky Managing Director
and Portfolio Manager
of PIMCO

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

2019

Best quarter (% and time period)
3.47% (2019 1st Quarter)

Title

Date Began
Managing
the Portfolio

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and
Chief Investment
Officer of FMG
LLC

September 2018

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment Officer
of FMG LLC

September 2018

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of

EQPRR 8

underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.
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EQ Advisors TrustSM
EQ/PIMCO Total Return Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve maximum total
return, consistent with preservation of capital and prudent
investment management.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of
the value of your investment)
EQ/PIMCO Total Return Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*,**
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.50%
0.25%
0.75%
1.50%
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EQ/PIMCO Total Return Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

Class IB
Shares
–0.20%
1.30%

* Includes Interest and Tax Expense of 0.55% for Class IB shares.
** Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 0.75% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 Year
$132

3 Years
$454

5 Years
$800

10 Years
$1,773

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Portfolio’s performance. During the most
recent fiscal year, the Portfolio’s portfolio turnover rate was
430% of the average value of the portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 65% of its total assets in
a diversified portfolio of Fixed Income Instruments of varying maturities, which may be represented by forwards or
derivatives such as options, futures contracts, or swap
agreements. “Fixed Income Instruments” include bonds,
debt securities and other similar instruments issued by various U.S. and non-U.S. public- or private-sector entities.
The Portfolio invests primarily in investment-grade debt
securities, but may invest up to 20% of its total assets in
high yield securities, also known as “junk bonds,” as rated by
Moody’s Investors Service, Inc. (“Moody’s”), Standard &
Poor’s Global Rating (“S&P”) or Fitch, Inc. (“Fitch”), or, if unrated, as determined by the Adviser or the Sub-Adviser.
The Portfolio also may invest up to 30% of its total assets in
securities denominated in foreign currencies and may invest
beyond this limit in U.S. dollar-denominated securities of foreign issuers. The Portfolio may invest up to 15% of its total
assets in securities and instruments that are economically tied
to emerging market countries (this limitation does not apply to
investment grade sovereign debt denominated in the local
currency with less than one year remaining to maturity, which
means the Portfolio may invest, together with any other

investments denominated in foreign currencies, up to 30% of
its total assets in such instruments). The Portfolio will normally
limit its foreign currency exposure (from non-U.S. dollardenominated securities or currencies) to 20% of its total assets.
Subject to applicable law and any other restrictions described in the Portfolio’s Prospectus or Statement of Additional Information, the Portfolio may invest, without
limitation, in derivative instruments, such as options, futures
contracts or swap agreements, or in mortgage- or assetbacked securities. The Portfolio’s investments in derivatives
may be deemed to involve the use of leverage because the
Portfolio is not required to invest the full market value of the
contract upon entering into the contract but participates in
gains and losses on the full contract price. The use of derivatives also may be deemed to involve the use of leverage
because the heightened price sensitivity of some derivatives
to market changes may magnify the Portfolio’s gain or loss.
It is not expected, however, that the Portfolio will be leveraged by borrowing money for investment purposes. The
Portfolio’s investments in derivatives may require it to maintain a percentage of its assets in cash, cash equivalent
instruments or other liquid assets to serve as margin or
collateral for the Portfolio’s obligations under derivative
transactions.
The Portfolio may, without limitation, seek to obtain market
exposure to the securities in which it primarily invests by
entering into a series of purchase and sale contracts or by
using other investment techniques (such as “sale-buyback”
or “dollar roll” transactions). In sale-buyback and dollar roll
transactions, the Portfolio sells a security to another party
and simultaneously agrees to repurchase the same security
(in the case of a sale-buyback) or a similar, but not the
same, security (in the case of a dollar roll) on a specified
date and pre-determined price. The Portfolio may purchase
or sell securities on a when-issued, delayed delivery or forward commitment basis (including on a “TBA” (to be announced) basis) and may engage in short sales. With TBA
transactions, the particular securities to be delivered are not
identified at the trade date, but the delivered securities must
meet specified terms and standards (such as yield, duration,
and credit quality). The Portfolio may also invest up to 10%
of its total assets in preferred securities, convertible securities and other equity-related securities.
The “total return” sought by the Portfolio consists of income
earned on the Portfolio’s investments, plus capital appreciation, if any, which generally arises from decreases in interest
rates, foreign currency appreciation, or improving credit fundamentals for a particular sector or security. Duration is a
measure used to determine the sensitivity of a security’s price
to changes in interest rates. The longer a security’s duration,
the more sensitive it will be to changes in interest rates, which
may increase the volatility of the security’s value and may
lead to losses. The average portfolio duration of the Portfolio
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normally varies within two years (plus or minus) of the portfolio duration of the securities comprising the Bloomberg Barclays U.S. Aggregate Bond Index, as calculated by the
Sub-Adviser, which as of December 31, 2019 was 5.87 years.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Interest Rate Risk: Changes in interest rates may affect
the yield, liquidity and value of investments in income producing or debt securities. Changes in interest rates also may
affect the value of other securities. When interest rates rise,
the value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the
Portfolio’s debt securities generally rises. Typically, the longer the maturity or duration of a debt security, the greater
the effect a change in interest rates could have on the
security’s price. Thus, the sensitivity of the Portfolio’s debt
securities to interest rate risk will increase with any increase
in the duration of those securities. A significant or rapid rise
in interest rates could result in losses to the Portfolio.
Credit Risk: The Portfolio is subject to the risk that the issuer
or guarantor of a fixed income security, or the counterparty to
a transaction, is unable or unwilling, or is perceived as unable
or unwilling, to make timely interest or principal payments, or
otherwise honor its obligations, which may cause the Portfolio’s holdings to lose value. The downgrade of a security’s
credit rating may decrease its value. Lower credit quality also
may lead to greater volatility in the price of a security and may
negatively affect a security’s liquidity. The credit quality of a
security can deteriorate suddenly and rapidly.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the volatility of the Portfolio’s net asset value. Investing in derivatives
involves investment techniques and risk analyses different
from, and risks in some respects greater than, those associated with investing in more traditional investments, such as
stocks and bonds. Derivatives may be leveraged such that a
small investment can have a significant impact on the Portfolio’s exposure to stock market values, interest rates, or other
investments. As a result, a relatively small price movement in
a derivatives contract may cause an immediate and substantial loss, and the Portfolio could lose more than the

amount it invested. Some derivatives can have the potential
for unlimited losses. In addition, it may be difficult or impossible for the Portfolio to purchase or sell certain derivatives in
sufficient amounts to achieve the desired level of exposure, or
to terminate or offset existing arrangements, which may result
in a loss or may be costly to the Portfolio. Some derivatives
are more sensitive to market price fluctuations and to interest
rate changes than other investments. Derivatives may not
behave as anticipated by the Portfolio, and derivatives strategies that are successful under certain market conditions may
be less successful or unsuccessful under other market conditions. The Portfolio also may be exposed to losses if the
counterparty in the transaction is unable or unwilling to fulfill
its contractual obligation. In certain cases, the Portfolio may
be hindered or delayed in exercising remedies against or
closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of market turmoil. Changing regulation may make derivatives more
costly, limit their availability, impact the Portfolio’s ability to
maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
Non-Investment Grade Securities Risk: Bonds rated below BBB by Standard & Poor’s Global Ratings or Fitch Ratings,
Ltd. or below Baa by Moody’s Investors Service, Inc. or, if unrated, determined by the investment manager to be of comparable quality) are speculative in nature and are subject to
additional risk factors such as increased possibility of default,
illiquidity of the security, and changes in value based on
changes in interest rates. Non-investment grade bonds,
sometimes referred to as “junk bonds,” are usually issued by
companies without long track records of sales and earnings,
or by those companies with questionable credit strength. The
creditworthiness of issuers of non-investment grade debt
securities may be more complex to analyze than that of issuers of investment grade debt securities, and reliance on
credit ratings may present additional risks.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and regulation than U.S. markets, and it may take more time to clear
and settle trades involving foreign securities, which could
negatively impact the Portfolio’s investments and cause it to
lose money. Security values also may be negatively affected
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European Economic Risk: The economies of
European Union (“EU”) member countries and their
trading partners, as well as the broader global
economy, may be adversely affected by changes in the
euro’s exchange rate, changes in EU or governmental
regulations on trade, and the threat of default or an
actual default by an EU member country on its sovereign debt, which could negatively impact the Portfolio’s
investments and cause it to lose money. The United
Kingdom (“UK”) left the EU on January 31, 2020, commonly referred to as “Brexit.” The effect on the UK’s
economy will likely depend on the nature of trade relations with the EU following its exit, a matter that is being negotiated. There is significant market uncertainty
regarding Brexit’s ramifications, and the range and
potential implications of possible political, regulatory,
economic, and market outcomes cannot be fully
known. The negative impact on not only the UK and
European economies but also the broader global
economy could be significant, potentially resulting in
increased volatility and illiquidity, which could adversely
affect the value of the Portfolio’s investments. Any further withdrawals from the EU could cause additional
market disruption globally.

by changes in the exchange rates between the U.S. dollar
and foreign currencies. Differences between U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers and
other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Sovereign Debt Securities Risk: Sovereign debt securities
are subject to the risk that a governmental entity may delay
or refuse to pay interest or principal on its sovereign debt.
There is no legal process for collecting sovereign debt that a
government does not pay nor are there bankruptcy
proceedings through which all or part of the sovereign debt
that a governmental entity has not repaid may be collected.
Sovereign debt risk is increased for emerging market issuers.
Short Position Risk: The Portfolio may engage in short
sales and may enter into derivative contracts that have a similar economic effect (e.g., taking a short position in a futures
contract). The Portfolio will incur a loss as a result of a short
position if the price of the asset sold short increases between
the date of the short position sale and the date on which an
offsetting position is purchased. Short positions may be considered speculative transactions and involve special risks that
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could cause or increase losses or reduce gains, including
greater reliance on the investment adviser’s ability to accurately anticipate the future value of a security or instrument,
potentially higher transaction costs, and imperfect correlation
between the actual and desired level of exposure. Because
the Portfolio’s potential loss on a short position arises from
increases in the value of the asset sold short, the extent of
such loss, like the price of the asset sold short, is theoretically
unlimited. By investing the proceeds received from selling
securities short, a Portfolio could be deemed to be employing a form of leverage, in that it amplifies changes in the
Portfolio’s net asset value because it increases the Portfolio’s
exposure to the market and may increase losses and the
volatility of returns.
Cash Management Risk: Upon entering into certain derivatives contracts, such as futures contracts, and to maintain open positions in certain derivatives contracts, the
Portfolio may be required to post collateral for the contract,
the amount of which may vary. In addition, the Portfolio
may maintain cash and cash equivalent positions as part of
the Portfolio’s strategy in order to take advantage of
investment opportunities as they arise, to manage the Portfolio’s market exposure and for other portfolio management
purposes. As such, the Portfolio may maintain cash balances, which may be significant, with counterparties such as
the Trust’s custodian or its affiliates. Maintaining larger cash
and cash equivalent positions could negatively affect the
Portfolio’s performance due to missed investment opportunities and may also subject the Portfolio to additional risks,
such as increased credit risk with respect to the custodian
bank holding the assets and the risk that a counterparty
may be unable or unwilling to honor its obligations.
Convertible Securities Risk: A convertible security is a form
of hybrid security; that is, a security with both debt and equity
characteristics. The value of a convertible security fluctuates in
relation to changes in interest rates and the credit quality of
the issuer and also fluctuates in relation to changes in the
price of the underlying common stock. A convertible security
may be subject to redemption at the option of the issuer at a
price established in the convertible security’s governing
instrument, which may be less than the current market price
of the security. If a convertible security held by the Portfolio is
called for redemption, the Portfolio will be required to permit
the issuer to redeem the security, convert it into underlying
common stock or sell it to a third party. Convertible securities
are subject to equity risk, interest rate risk, and credit risk and
are often lower-quality securities. Lower quality may lead to
greater volatility in the price of a security and may negatively
affect a security’s liquidity. Since it derives a portion of its
value from the common stock into which it may be converted, a convertible security is also subject to the same types
of market and issuer-specific risks that apply to the underlying
common stock.

Dollar Roll and Sale-Buyback Transactions. Dollar roll
and sale-buyback transactions may increase the Portfolio’s
volatility and may be viewed as a form of leverage. There is
also a risk that the counterparty will be unable or unwilling
to complete the transaction as scheduled, which may result
in losses to the Portfolio.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile
and all other risks will tend to be compounded. Investments
that create leverage can result in losses to the Portfolio that
exceed the amount originally invested and may accelerate the
rate of losses (some of which may be sudden or substantial).
For certain investments that create leverage, relatively small
market fluctuations can result in large changes in the value of
such investments. There can be no assurance that the Portfolio’s use of any leverage will be successful.
LIBOR Risk: The publication of the London Interbank Offered
Rate (LIBOR), which many debt securities, derivatives and other
financial instruments use as the reference or benchmark rate
for interest rate calculations, is expected to be discontinued at
the end of 2021. The transition process away from LIBOR may
lead to increased volatility and illiquidity in markets that currently rely on LIBOR to determine interest rates, and the eventual use of an alternative reference rate may adversely affect
the Portfolio’s performance. In addition, the usefulness of LIBOR may deteriorate in the period leading up to its discontinuation, which could adversely affect the liquidity or
market value of securities that use LIBOR.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which the
Portfolio may invest or is invested. In such a market, the value
of such an investment and the Portfolio’s share price may fall
dramatically. Illiquid investments may be difficult or impossible to sell or purchase at an advantageous time or price or
in sufficient amounts to achieve the Portfolio’s desired level of
exposure. To meet redemption requests during periods of
illiquidity, the Portfolio may be forced to dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that
trade in lower volumes may be more difficult to value. The
Portfolio also may not receive its proceeds from the sale of
certain investments for an extended period of time. Certain
investments that were liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of
overall economic distress or adverse investor perception. An
inability to sell a portfolio position can adversely affect the
Portfolio’s value or prevent the Portfolio from being able to
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take advantage of other investment opportunities. During
periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly,
which can adversely affect the Portfolio’s ability to limit losses.
In addition, a reduction in the ability or willingness of dealers
and other institutional investors to make a market in certain
securities may result in decreased liquidity in certain markets.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Mortgage-Related and Other Asset-Backed Securities
Risk: Declines in the credit quality of and defaults by the
issuers of mortgage-related and other asset-backed securities or instability in the markets for such securities may
decrease the value of such securities, which could result in
losses to the Portfolio, and may reduce the liquidity of such
securities and make such securities more difficult to purchase or sell at an advantageous time and price. In addition,
borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The
risk of defaults by borrowers generally is greater during
times of rising interest rates and/or unemployment rates.
The impairment (or loss) of the value of collateral or other
assets underlying mortgage-related and other asset-backed
securities will result in a reduction in the value of the securities. Certain collateral may be difficult to locate in the event
of default, or may be lost, and recoveries of depreciated or
damaged collateral may not fully cover payments due on
such collateral. Asset-backed securities may not have the
benefit of a security interest in collateral comparable to that
of mortgage assets, resulting in additional credit risk. In
addition, certain mortgage-related and other asset-backed
securities may include securities backed by pools of loans
made to “subprime” borrowers or borrowers with blemished

credit histories. The risk of defaults by borrowers is generally
higher in the case of asset or mortgage pools that include
subprime assets or mortgages, and the liquidity and value
of subprime mortgages and non-investment grade
mortgage-backed securities that are not guaranteed by
Ginnie Mae, Fannie Mae, and Freddie Mac could change
dramatically over time. Furthermore, mortgage-related and
other asset-backed securities typically provide the issuer
with the right to prepay the security prior to maturity. During periods of rising interest rates, the rate of prepayments
tends to decrease because borrowers are less likely to prepay debt (such as mortgage debt or automobile loans).
Slower than expected payments can extend the average
lives of mortgage-related and other asset-backed securities,
and this may “lock in” a below market interest rate and increase the security’s duration and interest rate sensitivity,
which may increase the volatility of the security’s value and
may lead to losses. During periods of falling interest rates,
the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance at the
lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and
other asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at
lower interest rates, thereby reducing the Portfolio’s income.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover (generally,
turnover in excess of 100% in any given fiscal year) may result
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in increased transaction costs to the Portfolio, which may result
in higher fund expenses and lower total return.

income securities, may result in decreased liquidity and increased volatility in the fixed income markets.

Preferred Stock Risk: Preferred stock is subject to many of
the risks associated with debt securities, including interest
rate risk. Unlike interest payments on debt securities, dividends on preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred
shareholders may have certain rights if dividends are not
paid but generally have no legal recourse against the issuer.
Shareholders may suffer a loss of value if dividends are not
paid. In certain situations an issuer may call or redeem its
preferred stock or convert it to common stock. The market
prices of preferred stocks are generally more sensitive to
actual or perceived changes in the issuer’s financial condition or prospects than are the prices of debt securities.

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

Prepayment Risk and Extension Risk: Prepayment risk is
the risk that the issuer of a security held by the Portfolio
may pay off principal more quickly than originally anticipated. This may occur when interest rates fall. The Portfolio
may have to reinvest the proceeds in an investment offering
a lower yield, may not benefit from any increase in value
that might otherwise result from declining interest rates and
may lose any premium it paid to acquire the security. Extension risk is the risk that the issuer of a security held by the
Portfolio may pay off principal more slowly than originally
anticipated. This may occur when interest rates rise. The
Portfolio may be prevented from reinvesting the proceeds it
would have received at a given time in an investment offering a higher yield.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold
large amounts of fixed income securities. The marketmaking capacity of dealers has been reduced in recent
years, in part as a result of structural changes, such as fewer
proprietary trading desks at broker-dealers and increased
regulatory capital requirements. In addition, significant
securities market disruptions related to outbreaks of the
coronavirus disease (COVID-19) have led to dislocation in
the market for a variety of fixed income securities (including,
without limitation, commercial paper, corporate debt securities, certificates of deposit, asset-backed debt securities
and municipal obligations), which has decreased liquidity
and sharply reduced returns. Increased redemptions from
mutual funds that hold large amounts of fixed income securities, coupled with a reduction in the ability or willingness of
dealers and other institutional investors to buy or hold fixed

When-Issued and Delayed Delivery Securities and
Forward Commitments Risk: When-issued and delayed
delivery securities and forward commitments involve the risk
that the security the Portfolio buys will decline in value prior
to its delivery. This risk is in addition to the risk that the Portfolio’s other assets will decline in value. Therefore, these
transactions may result in a form of leverage and increase
the Portfolio’s overall investment exposure. There also is the
risk that the security will not be issued or that the other
party to the transaction will not meet its obligation. If this
occurs, the Portfolio may lose both the investment opportunity for the assets it set aside to pay for the security and
any gain in the security’s price.
Variable and Floating Rate Securities Risk: The market
prices of securities with variable and floating interest rates
are generally less sensitive to interest rate changes than are
the market prices of securities with fixed interest rates.
Variable and floating rate securities may decline in value if
market interest rates or interest rates paid by such securities
do not move as expected. Conversely, variable and floating
rate securities will not generally rise in value if market interest rates decline. Certain types of floating rate securities may
be subject to greater liquidity risk than other debt securities.
Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year
of performance. The table below provides some indication
of the risks of investing in the Portfolio by showing how the
Portfolio’s average annual total returns for the past oneyear and since inception periods through December 31,
2019 compared to the returns of a broad-based securities
market index. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
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Calendar Year Annual Total Return — Class IB
8.68%

Name

Worst quarter (% and time period)
0.07% (2019 4th Quarter)

Average Annual Total Returns
EQ/PIMCO Total Return Portfolio – Class IB
Shares (Inception Date: October 22, 2018)
Bloomberg Barclays U.S. Aggregate Bond
Index (reflects no deduction for fees,
expenses, or taxes)

One
Year

Since
Inception

8.68%

8.63%

8.72%

9.47%

Mark Kiesel

CIO Global Credit
and Managing
Director of PIMCO

September 2018

Mohit Mittal

Managing Director
and Portfolio
Manager of
PIMCO

December 2019

AXA Equitable Funds Management Group, LLC (“FMG LLC” or
the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject to
the approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter into
a sub-advisory agreement with an “affiliated person” of the
Adviser, such as AllianceBernstein L.P., unless the sub-advisory
agreement is approved by the affected portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers
and recommending their hiring, termination and replacement
to the Board of Trustees.

2019

Best quarter (% and time period)
3.12% (2019 2nd Quarter)

Title

Date Began
Managing
the Portfolio

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive Vice
President and
Chief Investment
Officer of FMG LLC

September 2018

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment Officer
of FMG LLC

September 2018

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION

Sub-Adviser: Pacific Investment Management
Company LLC (“PIMCO” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Portfolio are:

Name

Scott A. Mather

Title

CIO U.S. Core
Strategies and
Managing Director
of PIMCO

The Portfolio’s shares are currently sold only to insurance company separate accounts in connection with Contracts issued by
AXA Equitable Life Insurance Company (“AXA Equitable”), AXA
Life and Annuity Company, or other affiliated or unaffiliated
insurance companies and to The AXA Equitable 401(k) Plan.
Shares also may be sold to other investors eligible under
applicable federal income tax regulations.

Date Began
Managing
the Portfolio

September 2018

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
EQ/PIMCO Ultra Short Bond Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to generate a return in excess
of traditional money market products while maintaining an
emphasis on preservation of capital and liquidity.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/PIMCO Ultra Short Bond Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*

Class IA
Shares
0.49%
0.25%
0.38%

Class IB
Shares
0.49%
0.25%
0.38%
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EQ/PIMCO Ultra Short Bond Portfolio
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†,
Total Annual Portfolio Operating Expenses
After Fee Waiver and/or Expense
Reimbursement

Class IA
Shares
1.12%
–0.07%

Class IB
Shares
1.12%
–0.07%

1.05%

1.05%

* Includes Interest Expense of 0.25% for Class IA shares and Class IB
shares.
† Pursuant to a contract, AXA Equitable Funds Management Group, LLC
(the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, capitalized expenses, acquired fund fees and expenses,
dividend and interest expenses on securities sold short, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net assets
of 0.80% for Class IA and Class IB shares of the Portfolio. The Expense
Limitation Arrangement may be terminated by the Adviser at any time
after April 30, 2021. The Adviser may be reimbursed the amount of
any such payments or waivers in the future provided that the payments or waivers are reimbursed within three years of the payments
or waivers being recorded and the Portfolio’s expense ratio, after the
reimbursement is taken into account, does not exceed the Portfolio’s
expense cap at the time of the waiver or the Portfolio’s expense cap at
the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares

1 Year
$107
$107

3 Years
$349
$349

5 Years
$610
$610

10 Years
$1,357
$1,357

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 252% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio invests at
least 80% of its net assets in a diversified portfolio of fixed
income instruments of varying maturities, which may be
represented by forwards or derivatives such as options,
futures contracts or swap agreements. The Portfolio may
invest in investment grade U.S. dollar denominated securities of U.S. issuers that are rated Baa or higher by
Moody’s Investors Service, Inc. (“Moody’s), or equivalently
rated by Standard & Poor’s Ratings Services (“S&P”) or
Fitch Ratings Ltd. (“Fitch”), or, if unrated, determined by
the Sub-Adviser to be of comparable quality. The Portfolio
invests in a variety of fixed income investments, including
securities issued or guaranteed by the U.S. Government, its
agencies or government-sponsored enterprises (“U.S.
Government Securities”); corporate debt securities of U.S.
issuers, including corporate commercial paper; 144A
bonds, mortgage-backed and other asset-backed securities; loan participations and assignments. The SubAdviser will seek to add value by emphasizing market
sectors and individual securities that, based on historical
yield relationships represent an attractive valuation. The
average portfolio duration of this Portfolio will vary based
on the Sub-Adviser’s forecast for interest rates and will

normally not exceed one year, as calculated by the SubAdviser. Duration is a measure used to determine the sensitivity of a security’s price to interest rates. Typically, a bond
portfolio with a low (short) duration means that its value is
less sensitive to interest rate changes, while a bond portfolio
with a high (long) duration is more sensitive.
The Portfolio may invest, without limitation, in derivative instruments such as options, futures contracts or swap
agreements. The Portfolio intends to use derivatives for a
variety of purposes, including as a substitute for investing
directly in securities, as a hedge against interest rate risk and
to attempt to enhance returns. The Portfolio’s investments
in derivatives transactions may be deemed to involve the
use of leverage because the Portfolio is not required to invest the full market value of the contract upon entering into
the contract but participates in gains and losses on the full
contract price. The use of derivatives also may be deemed
to involve the use of leverage because the heightened price
sensitivity of some derivatives to market changes may
magnify the Portfolio’s gain or loss. It is not expected, however, that the Portfolio will be leveraged by borrowing
money for investment purposes. The Portfolio’s investments
in derivatives may require it to maintain a percentage of its
assets in cash and cash equivalent instruments to serve as
margin or collateral for the Portfolio’s obligations under derivative transactions.
The Portfolio may seek to obtain market exposure to the
securities in which it primarily invests by using investment
techniques such as “sale-buyback” or “dollar roll” transactions. In sale-buyback and dollar roll transactions, the
Portfolio sells a security to another party and simultaneously
agrees to repurchase the same security (in the case of a
sale-buyback) or a similar, but not the same, security (in the
case of a dollar roll) on a specified date and predetermined
price. The Portfolio may purchase or sell securities on a
when-issued, delayed delivery or forward commitment basis.
The Portfolio may also invest up to 10% of its total assets in
preferred securities. The Sub-Adviser may sell a security for
a variety of reasons, including to invest in a company believed to offer superior investment opportunities. lf a security is downgraded, the Sub-Adviser will reevaluate the
holding to determine what action, including the sale of such
security, is in the best interest of investors. The Portfolio may
engage in active and frequent trading of portfolio securities
to achieve its investment objective.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
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in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Credit Risk: The Portfolio is subject to the risk that the issuer or guarantor of a fixed income security, or the
counterparty to a transaction, is unable or unwilling, or is
perceived as unable or unwilling, to make timely interest or
principal payments, or otherwise honor its obligations,
which may cause the Portfolio’s holdings to lose value. The
downgrade of a security’s credit rating may decrease its
value. Lower credit quality also may lead to greater volatility
in the price of a security and may negatively affect a security’s liquidity. The credit quality of a security can deteriorate
suddenly and rapidly.
Investment Grade Securities Risk: Securities rated in the
lower investment grade rating categories (e.g., BBB or Baa)
are considered investment grade securities, but are somewhat riskier than higher rated obligations because they are
regarded as having only an adequate capacity to pay
principal and interest, are considered to lack outstanding
investment characteristics, and may possess certain speculative characteristics.
Mortgage-Related and Other Asset-Backed Securities
Risk: Declines in the credit quality of and defaults by the
issuers of mortgage-related and other asset-backed securities or instability in the markets for such securities may
decrease the value of such securities, which could result in
losses to the Portfolio, and may reduce the liquidity of such
securities and make such securities more difficult to purchase or sell at an advantageous time and price. In addition,
borrowers may default on the obligations that underlie
mortgage-related and other asset-backed securities. The
risk of defaults by borrowers generally is greater during
times of rising interest rates and/or unemployment rates.
The impairment (or loss) of the value of collateral or other
assets underlying mortgage-related and other asset-backed
securities will result in a reduction in the value of the securities. Certain collateral may be difficult to locate in the event
of default, or may be lost, and recoveries of depreciated or
damaged collateral may not fully cover payments due on
such collateral. Asset-backed securities may not have the
benefit of a security interest in collateral comparable to that
of mortgage assets, resulting in additional credit risk. In
addition, certain mortgage-related and other asset-backed
securities may include securities backed by pools of loans
made to “subprime” borrowers or borrowers with blemished
credit histories. The risk of defaults by borrowers is generally
higher in the case of asset or mortgage pools that include
subprime assets or mortgages, and the liquidity and value
of subprime mortgages and non-investment grade
mortgage-backed securities that are not guaranteed by
Ginnie Mae, Fannie Mae, and Freddie Mac could change

dramatically over time. Furthermore, mortgage-related and
other asset-backed securities typically provide the issuer
with the right to prepay the security prior to maturity. During periods of rising interest rates, the rate of prepayments
tends to decrease because borrowers are less likely to prepay debt (such as mortgage debt or automobile loans).
Slower than expected payments can extend the average
lives of mortgage-related and other asset-backed securities,
and this may “lock in” a below market interest rate and increase the security’s duration and interest rate sensitivity,
which may increase the volatility of the security’s value and
may lead to losses. During periods of falling interest rates,
the rate of prepayments tends to increase because borrowers are more likely to pay off debt and refinance at the
lower interest rates then available. Unscheduled prepayments shorten the average lives of mortgage-related and
other asset-backed securities and may result in the Portfolio’s having to reinvest the proceeds of the prepayments at
lower interest rates, thereby reducing the Portfolio’s income.
Variable and Floating Rate Securities Risk: The market
prices of securities with variable and floating interest rates
are generally less sensitive to interest rate changes than are
the market prices of securities with fixed interest rates.
Variable and floating rate securities may decline in value if
market interest rates or interest rates paid by such securities
do not move as expected. Conversely, variable and floating
rate securities will not generally rise in value if market interest rates decline. Certain types of floating rate securities may
be subject to greater liquidity risk than other debt securities.
Derivatives Risk: The Portfolio’s investments in derivatives
may rise or fall in value more rapidly than other investments
and may reduce the Portfolio’s returns and increase the
volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and risk analyses
different from, and risks in some respects greater than,
those associated with investing in more traditional investments, such as stocks and bonds. Derivatives may be leveraged such that a small investment can have a significant
impact on the Portfolio’s exposure to stock market values,
interest rates, or other investments. As a result, a relatively
small price movement in a derivatives contract may cause
an immediate and substantial loss, and the Portfolio could
lose more than the amount it invested. Some derivatives
can have the potential for unlimited losses. In addition, it
may be difficult or impossible for the Portfolio to purchase
or sell certain derivatives in sufficient amounts to achieve
the desired level of exposure, or to terminate or offset existing arrangements, which may result in a loss or may be
costly to the Portfolio. Some derivatives are more sensitive
to market price fluctuations and to interest rate changes
than other investments. Derivatives may not behave as anticipated by the Portfolio, and derivatives strategies that are
successful under certain market conditions may be less successful or unsuccessful under other market conditions. The
Portfolio also may be exposed to losses if the counterparty
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in the transaction is unable or unwilling to fulfill its contractual obligation. In certain cases, the Portfolio may be
hindered or delayed in exercising remedies against or closing out derivatives with a counterparty, resulting in additional losses. Derivatives also may be subject to the risk of
mispricing or improper valuation. Derivatives can be difficult
to value, and valuation may be more difficult in times of
market turmoil. Changing regulation may make derivatives
more costly, limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets,
or otherwise adversely affect their value or performance.
Liquidity Risk: From time to time, there may be little or no
active trading market for a particular investment in which the
Portfolio may invest or is invested. In such a market, the value
of such an investment and the Portfolio’s share price may fall
dramatically. Illiquid investments may be difficult or impossible to sell or purchase at an advantageous time or price or
in sufficient amounts to achieve the Portfolio’s desired level of
exposure. To meet redemption requests during periods of
illiquidity, the Portfolio may be forced to dispose of investments at unfavorable times or prices and/or under unfavorable conditions, which may result in a loss or may be
costly to the Portfolio. Investments that are illiquid or that
trade in lower volumes may be more difficult to value. The
Portfolio also may not receive its proceeds from the sale of
certain investments for an extended period of time. Certain
investments that were liquid when purchased may later become illiquid, sometimes abruptly, particularly in times of
overall economic distress or adverse investor perception. An
inability to sell a portfolio position can adversely affect the
Portfolio’s value or prevent the Portfolio from being able to
take advantage of other investment opportunities. During
periods of market stress, an investment or even an entire
market segment may become illiquid, sometimes abruptly,
which can adversely affect the Portfolio’s ability to limit losses.
In addition, a reduction in the ability or willingness of dealers
and other institutional investors to make a market in certain
securities may result in decreased liquidity in certain markets.
Interest Rate Risk: Changes in interest rates may affect the
yield, liquidity and value of investments in income producing
or debt securities. Changes in interest rates also may affect
the value of other securities. When interest rates rise, the
value of the Portfolio’s debt securities generally declines.
Conversely, when interest rates decline, the value of the Portfolio’s debt securities generally rises. Typically, the longer the
maturity or duration of a debt security, the greater the effect
a change in interest rates could have on the security’s price.
Thus, the sensitivity of the Portfolio’s debt securities to interest
rate risk will increase with any increase in the duration of
those securities. A significant or rapid rise in interest rates
could result in losses to the Portfolio.
Dollar Roll and Sale-Buyback Transactions Risk: Dollar roll and sale-buyback transactions may increase the
Portfolio’s volatility and may be viewed as a form of leverage. There is also a risk that the counterparty will be unable

or unwilling to complete the transaction as scheduled, which
may result in losses to the Portfolio.
Government Securities Risk: Not all obligations of the U.S.
government, its agencies and instrumentalities are backed by
the full faith and credit of the U.S. government. Some obligations are backed only by the credit of the issuing agency or
instrumentality, and, in some cases, there may be some risk of
default by the issuer. Any guarantee by the U.S. government
or its agencies or instrumentalities of a security the Portfolio
holds does not apply to the market value of the security or to
shares of the Portfolio. A security backed by the U.S. Treasury
or the full faith and credit of the U.S. government is guaranteed only as to the timely payment of interest and principal
when held to maturity.
Large Shareholder Risk: A significant percentage of the
Portfolio’s shares may be owned or controlled by the Adviser
and its affiliates, other Portfolios advised by the Adviser
(including funds of funds), or other large shareholders,
including primarily insurance company separate accounts.
Accordingly, the Portfolio is subject to the potential for largescale inflows and outflows as a result of purchases and redemptions of its shares by such shareholders. These inflows
and outflows could negatively affect the Portfolio’s net asset
value and performance.
Leveraging Risk: When the Portfolio leverages its holdings,
the value of an investment in the Portfolio will be more volatile and all other risks will tend to be compounded. Investments that create leverage can result in losses to the Portfolio
that exceed the amount originally invested and may accelerate the rate of losses (some of which may be sudden or
substantial). For certain investments that create leverage,
relatively small market fluctuations can result in large changes
in the value of such investments. There can be no assurance
that the Portfolio’s use of any leverage will be successful.
LIBOR Risk: The publication of the London Interbank Offered
Rate (LIBOR), which many debt securities, derivatives and
other financial instruments use as the reference or benchmark
rate for interest rate calculations, is expected to be discontinued at the end of 2021. The transition process away
from LIBOR may lead to increased volatility and illiquidity in
markets that currently rely on LIBOR to determine interest
rates, and the eventual use of an alternative reference rate
may adversely affect the Portfolio’s performance. In addition,
the usefulness of LIBOR may deteriorate in the period leading
up to its discontinuation, which could adversely affect the liquidity or market value of securities that use LIBOR.
Loan Risk: Loan interests are subject to liquidity risk,
prepayment risk, extension risk, the risk of subordination to
other creditors, restrictions on resale, and the lack of a regular
trading market and publicly available information. Loan
interests may be difficult to value and may have extended
trade settlement periods. Accordingly, the proceeds from the
sale of a loan may not be available to make additional
investments or to meet redemption obligations until potentially a substantial period after the sale of the loan. The extended trade settlement periods could force the Portfolio to
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liquidate other securities to meet redemptions and may
present a risk that the Portfolio may incur losses in order to
timely honor redemptions. There is a risk that the value of
any collateral securing a loan in which the Portfolio has an
interest may decline and that the collateral may not be
sufficient to cover the amount owed on the loan. In the
event the borrower defaults, the Portfolio’s access to the
collateral may be limited or delayed by bankruptcy or other
insolvency laws. Loans may not be considered “securities,”
and purchasers, such as the Portfolio, therefore may not
have the benefit of the anti-fraud protections of the federal
securities laws. To the extent that the Portfolio invests in
loan participations and assignments, it is subject to the risk
that the financial institution acting as agent for all interests in
a loan might fail financially. It is also possible that the Portfolio could be held liable, or may be called upon to fulfill other
obligations, as a co-lender.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
In addition, the U.S. Federal Reserve (the “Fed”) has spent
hundreds of billions of dollars to keep credit flowing
through short term money markets since mid-September
2019 when a shortage of liquidity caused a spike in overnight borrowing rates. The Fed has signaled that it plans to
maintain its interventions at an elevated level. Amid the
Fed’s ongoing efforts, concerns about the markets’
dependence on the Fed’s daily doses of liquidity have
grown.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,

a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Portfolio Turnover Risk: High portfolio turnover
(generally, turnover in excess of 100% in any given fiscal
year) may result in increased transaction costs to the Portfolio, which may result in higher fund expenses and lower total
return.
Prepayment Risk and Extension Risk: Prepayment risk is
the risk that the issuer of a security held by the Portfolio may
pay off principal more quickly than originally anticipated. This
may occur when interest rates fall. The Portfolio may have to
reinvest the proceeds in an investment offering a lower yield,
may not benefit from any increase in value that might otherwise result from declining interest rates and may lose any
premium it paid to acquire the security. Extension risk is the risk
that the issuer of a security held by the Portfolio may pay off
principal more slowly than originally anticipated. This may occur when interest rates rise. The Portfolio may be prevented
from reinvesting the proceeds it would have received at a
given time in an investment offering a higher yield.
Privately Placed and Other Restricted Securities Risk:
Restricted securities, which include privately placed securities, are securities that cannot be offered for public resale
unless registered under the applicable securities laws or that
have a contractual restriction that prohibits or limits their
resale. Difficulty in selling securities may result in a loss or be
costly to the Portfolio. The risk that securities may not be
sold for the price at which the Portfolio is carrying them is
greater with respect to restricted securities than it is with
respect to registered securities. The illiquidity of the market,
as well as the lack of publicly available information regarding these securities, also may make it difficult to determine a
fair value for certain securities for purposes of computing
the Portfolio’s net asset value.
Redemption Risk: The Portfolio may experience periods of
heavy redemptions that could cause the Portfolio to sell
assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining
or illiquid markets. Heavy redemptions could hurt the
Portfolio’s performance.
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Calendar Year Annual Total Returns — Class IB

Market developments and other factors, including a general
rise in interest rates, have the potential to cause investors to
move out of fixed income securities on a large scale, which
may increase redemptions from mutual funds that hold large
amounts of fixed income securities. The market-making capacity of dealers has been reduced in recent years, in part as a
result of structural changes, such as fewer proprietary trading
desks at broker-dealers and increased regulatory capital requirements. In addition, significant securities market disruptions
related to outbreaks of the coronavirus disease (COVID-19)
have led to dislocation in the market for a variety of fixed income securities (including, without limitation, commercial paper, corporate debt securities, certificates of deposit, assetbacked debt securities and municipal obligations), which has
decreased liquidity and sharply reduced returns. Increased
redemptions from mutual funds that hold large amounts of
fixed income securities, coupled with a reduction in the ability
or willingness of dealers and other institutional investors to buy
or hold fixed income securities, may result in decreased liquidity and increased volatility in the fixed income markets.
Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
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1.48%

0.03%
-0.11%
-0.18%
-0.23%
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Best quarter (% and time period)
0.81% (2019 1st Quarter)

Worst quarter (% and time period)
–0.58% (2011 3rd Quarter)

Average Annual Total Returns

EQ/PIMCO Ultra Short Bond
Portfolio – Class IA Shares
EQ/PIMCO Ultra Short Bond
Portfolio – Class IB Shares
ICE BofAML 3-Month U.S. Treasury
Bill Index (reflects no deduction for
fees, expenses, or taxes)
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Five
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2.63%

1.42%

0.97%

2.52%

1.42%

0.91%

2.28%

1.07%

0.58%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski, Executive Vice President May 2011
CFP®, CLU, ChFC
and Chief Investment Officer
of FMG LLC
Alwi Chan, CFA®

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing
how the Portfolio’s average annual total returns for the past
one, five and ten years (or since inception) through December 31, 2019 compared to the returns of a broad-based
securities market index. The return of the broad-based securities market index (and any additional comparative index)
shown in the right hand column below is the return of the
index for the last 10 years or, if shorter, since the inception of
the share class with the longest history. Class IA shares did
not pay 12b-1 fees prior to January 1, 2012. Past performance is not an indication of future performance.

0.98%

0.85%

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

May 2009

Sub-Adviser: Pacific Investment Management
Company, LLC. (“PIMCO” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

The performance results do not reflect any Contract-related fees
and expenses, which would reduce the performance results.
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Name

Jerome
Schneider

Title

Managing Director of
PIMCO

Date Began
Managing
the Portfolio

January 2011

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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EQ/Small Company Index Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to replicate as closely as
possible (before expenses) the total return of the Russell
2000® Index (“Russell 2000”).
FEES AND EXPENSES OF THE PORTFOLIO

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.25%
0.25%

Class IA
Shares

Class IB
Shares

0.13%

0.13%

0.63%

0.63%

Example

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

EQ/Small Company Index Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)

EQ/Small Company Index Portfolio
Other Expenses
Total Annual Portfolio Operating Expenses

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares

Class IB
Shares
0.25%
0.25%
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1 Year
$64
$64

3 Years
$202
$202

5 Years
$351
$351

10 Years
$786
$786

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher
transaction costs. These costs, which are not reflected in
annual fund operating expenses or in the Example, affect
the Portfolio’s performance. During the most recent fiscal
year, the Portfolio’s portfolio turnover rate was 14% of the
average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus borrowings for investment purposes, in equity securities of small-cap companies included in the Russell 2000®
Index (“Russell 2000”). The Portfolio’s investments in equity
securities of small-cap companies included in the Russell
2000 may include financial instruments that derive their
value from such securities. As of December 31, 2019, the
market capitalization range of the Russell 2000 was
$12.7 million to $8.3 billion. The Sub-Adviser seeks to
match the returns (before expenses) of the Russell 2000.
This strategy is commonly referred to as an indexing strategy. The Portfolio invests in a statistically selected sample of
the securities found in the Russell 2000, using a process
known as “optimization.” This process selects stocks for the
Portfolio so that industry weightings, market capitalizations
and fundamental characteristics (price to book ratios, price
to earnings ratios, debt to asset ratios and dividend yields)
closely match those of the securities included in the Russell
2000. This approach helps to increase the Portfolio’s liquidity and reduce costs. The securities held by the Portfolio are
weighted to make the Portfolio’s total investment characteristics similar to those of the Russell 2000 as a whole.
Over time, the correlation between the performance of the
Portfolio and the Russell 2000 is expected to be 95% or
higher before the deduction of Portfolio expenses. The
Portfolio seeks to track the Russell 2000; therefore, the SubAdviser generally will not attempt to judge the merits of any
particular security as an investment. The Portfolio will concentrate its investments (i.e., invest 25% or more of its total
assets) in securities of issuers in a particular industry or
group of industries to approximately the same extent that
the Russell 2000 is concentrated.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.

The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio employs an index strategy and generally will not modify its index strategy to respond to changes in market trends or the economy, which
means that the Portfolio may be particularly susceptible to a
general decline in the market segment relating to the relevant
index. In addition, although the index strategy attempts to
closely track the relevant index, the Portfolio may not invest in
all of the securities in the index. Therefore, there can be no
assurance that the performance of the index strategy will
match that of the relevant index. To the extent the Portfolio
utilizes a representative sampling approach, it may experience tracking error to a greater extent than if the Portfolio
sought to replicate the index.
Small-Cap Company Risk: Small-cap companies carry
additional risks because the operating histories of these
companies tend to be more limited, their earnings and revenues less predictable (and some companies may be
experiencing significant losses), and their share prices more
volatile than those of larger, more established companies.
The shares of smaller companies tend to trade less frequently than those of larger, more established companies,
which can adversely affect the pricing of these securities and
the Portfolio’s ability to purchase or sell these securities.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
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Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Sector Risk: From time to time, based on market or
economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent the
Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be
more volatile, and may perform differently, than the broader
market. The industries that constitute a sector may all react in
the same way to economic, political or regulatory events.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Returns — Class IB
37.42%
25.87%

25.22%

20.51%
14.05%

15.66%
4.78%
-4.04%

-4.54%

-11.33%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)

Worst quarter (% and time period)

15.59% (2010 4th Quarter)

–21.67% (2011 3rd Quarter)

Average Annual Total Returns

EQ/Small Company Index Portfolio –
Class IA Shares
EQ/Small Company Index Portfolio –
Class IB Shares
Russell 2000® Index (reflects no
deduction for fees, expenses, or
taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

25.25%

7.80%

11.40%

25.22%

7.81%

11.35%

25.52%

8.23%

11.83%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from year to year and by showing how
the Portfolio’s average annual total returns for the past one,
five and ten years (or since inception) through December 31,
2019 compared to the returns of a broad-based securities
market index. The return of the broad-based securities market
index (and any additional comparative index) shown in the
right hand column below is the return of the index for the last
10 years or, if shorter, since the inception of the share class
with the longest history. Past performance is not an indication
of future performance.
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Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive
Vice President and
Chief Investment Officer
of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment Officer
of FMG LLC

May 2009

Sub-Adviser: AllianceBernstein L.P. (“AllianceBernstein”
or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Name

Judith DeVivo

Title

Senior Vice President and
Portfolio Manager of
AllianceBernstein

Date Began
Managing
the Portfolio

May 2006

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement on behalf of the
Portfolio with an “affiliated person” of the Adviser, such as
AllianceBernstein L.P., unless the sub-advisory agreement is
approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to
such accounts and to other investors eligible under applicable federal income tax regulations.

TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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EQ Advisors TrustSM
EQ/T. Rowe Price Growth Stock Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term capital
appreciation and secondarily, income.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/T. Rowe Price Growth Stock Portfolio
Management Fee
Distribution and/or Service Fees
(12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
0.72%

Class IB
Shares
0.72%

0.25%
0.12%
1.09%

0.25%
0.12%
1.09%
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EQ/T. Rowe Price Growth Stock Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After
Fee Waiver and/or Expense Reimbursement

Class IA
Shares
–0.09%

Class IB
Shares
–0.09%

1.00%

1.00%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, capitalized expenses, acquired fund fees and expenses,
dividend and interest expenses on securities sold short, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.00% for Class IA and IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at
any time after April 30, 2021. The Adviser may be reimbursed the
amount of any such payments or waivers in the future provided that
the payments or waivers are reimbursed within three years of the
payments or waivers being recorded and the Portfolio’s expense ratio,
after the reimbursement is taken into account, does not exceed the
Portfolio’s expense cap at the time of the waiver or the Portfolio’s
expense cap at the time of the reimbursement, whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares

1 Year
$102
$102

3 Years
$338
$338

5 Years
$592
$592

10 Years
$1,321
$1,321

While most assets are invested in U.S. common stocks, other
securities may also be purchased, including warrants and
preferred stocks, in keeping with portfolio objectives. The
Portfolio may invest up to 30% of its total assets in securities
of foreign issuers, including those in emerging markets.
In pursuing the Portfolio’s investment objective, the SubAdviser has the discretion to purchase some securities,
including warrants and preferred stocks, that do not meet its
normal investment criteria, as described above, when it
perceives an opportunity for substantial appreciation. These
situations might arise when the Sub-Adviser believes a
security could increase in value for a variety of reasons, including a change in management, an extraordinary corporate event, a new product introduction or innovation, or a
favorable competitive development.
The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
more promising opportunities.

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 30% of the average
value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: The Portfolio normally invests at least 80% of net assets, plus borrowings for investment purposes, in common stocks of a diversified group of
growth companies. The Portfolio will invest primarily in
equity securities of large-cap companies. For this Portfolio,
large-cap companies are defined as those companies with
market capitalization larger than the median market cap of
companies in the Russell 1000® Growth Index, a widely
used benchmark of the largest domestic growth stocks (the
median market cap as of December 31, 2019 was
$5.8 billion, and is subject to change) at the time of purchase. The Sub-Adviser mostly seeks investments in
companies that have the ability to pay increasing dividends
through strong cash flow. The Sub-Adviser generally looks
for companies with an above-average rate of earnings
growth and an attractive niche in the economy that gives
them the ability to sustain earnings momentum even during
times of slow economic growth. As a growth investor, the
Sub-Adviser believes that when a company increases its
earnings faster than both inflation and the overall economy,
the market will eventually reward it with a higher stock price.
The Portfolio may at times invest significantly in certain
sectors, such as the information technology sector.

The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Information Technology Sector Risk: Investment risks
associated with investing in the information technology sector include, in addition to other risks, the intense competition
to which information technology companies may be subject;
the dramatic and often unpredictable changes in growth
rates and competition for qualified personnel among information technology companies; effects on profitability
from being heavily dependent on patent and intellectual
property rights and the loss or impairment of those rights;
obsolescence of existing technology; general economic
conditions; and government regulation. Any of these factors
could result in a material adverse impact on the Portfolio’s
securities and the performance of the Portfolio.
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Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case a “growth” style — to
select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Growth stocks may be more sensitive to changes in
current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock
price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of movements in the securities market. Growth stocks also tend to
be more volatile than value stocks, so in a declining market
their prices may decrease more than value stocks in general.
Growth stocks also may increase the volatility of the Portfolio’s share price.

securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there
is the risk that the U.S. dollar will decline in value relative
to the currency being hedged. Currency rates may fluctuate significantly over short periods of time.

Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than
investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding or
other taxes on foreign investments, impose restrictive
exchange control regulations, or nationalize or expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller, less
liquid and more volatile than those of more developed
foreign countries, and emerging market countries often
have less uniformity in accounting, auditing and financial
reporting requirements and less reliable clearance and
settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be
suspended. The likelihood of such suspensions may be
higher for securities of issuers in emerging market countries than in countries with more developed markets.

Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be
significantly affected by events in regions from which it derives its profits or in which it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode
or reverse any potential gains from an investment in

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
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programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broadbased securities market index (and any additional
comparative index) shown in the right hand column below is
the return of the index for the last 10 years or, if shorter,
since the inception of the share class with the longest history. Class IA shares did not pay 12b-1 fees prior to
January 1, 2012. Past performance is not an indication of
future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Special Situations Risk: The Portfolio may seek to benefit
from “special situations,” such as mergers, consolidations,
bankruptcies, liquidations, reorganizations, restructurings,
tender or exchange offers or other unusual events expected
to affect a particular issuer. In general, securities of companies which are the subject of a tender or exchange offer or a
merger, consolidation, bankruptcy, liquidation, reorganization
or restructuring proposal sell at a premium to their historic
market price immediately prior to the announcement of the
transaction. However, it is possible that the value of securities
of a company involved in such a transaction will not rise and
in fact may fall, in which case the Portfolio would lose money.
It is also possible that the transaction may not be completed
as anticipated or may take an excessive amount of time to be
completed, in which case the Portfolio may not realize any
premium on its investment and could lose money if the value
of the securities declines during the Portfolio’s holding
period. In some circumstances, the securities purchased may
be illiquid making it difficult for the Portfolio to dispose of
them at an advantageous price.
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Calendar Year Annual Total Returns — Class IB
37.93%
33.35%

16.41%

31.09%

18.94%
8.64%10.22%
1.34%

-1.60%
-1.94%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best quarter (% and time period)

Worst quarter (% and time period)

19.09% (2012 1st Quarter)

–14.76% (2011 3rd Quarter)

Average Annual Total Returns
One
Year

Ten
Years/
Five
Since
Years Inception

EQ/T. Rowe Price Growth Stock Portfolio –
Class IA Shares
31.11% 13.96%
EQ/T. Rowe Price Growth Stock Portfolio –
Class IB Shares
31.09% 13.95%
Russell 1000® Growth Index (reflects no
deduction for fees, expenses, or taxes) 36.39% 14.63%

14.66%
14.60%
15.22%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Executive
Vice President and
Chief Investment Officer
of FMG LLC

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy
Chief Investment Officer
of FMG LLC

May 2009

TAX INFORMATION

Sub-Adviser: T. Rowe Price Associates, Inc. (“T. Rowe
Price” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Name

Joseph Fath,
CPA

Title

Vice President of
T. Rowe Price and
Portfolio Manager

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.

Date Began
Managing
the Portfolio

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

January 2014

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.
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EQ Advisors TrustSM
EQ/T. Rowe Price Health Sciences Portfolio – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term capital
appreciation.
FEES AND EXPENSES OF THE PORTFOLIO

EQ/T. Rowe Price Health Sciences Portfolio
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee
Waiver and/or Expense Reimbursement

The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
EQ/T. Rowe Price Health Sciences Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses*
Total Annual Portfolio Operating Expenses

Class IB
Shares
0.95%
0.25%
0.17%
1.37%
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Class IB
Shares
–0.17%
1.20%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses (including Acquired Fund Fees and Expenses) of the
Portfolio (exclusive of taxes, interest, brokerage commissions, dividend and interest expenses on securities sold short, capitalized expenses, and extraordinary expenses not incurred in the ordinary
course of the Portfolio’s business) do not exceed an annual rate of
average daily net assets of 1.20% for Class IB shares of the Portfolio.
The Expense Limitation Arrangement may be terminated by the Adviser at any time after April 30, 2021. The Adviser may be reimbursed the amount of any such payments or waivers in the future
provided that the payments or waivers are reimbursed within three
years of the payments or waivers being recorded and the Portfolio’s
expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or
the Portfolio’s expense cap at the time of the reimbursement,
whichever is lower.

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IB Shares

1 year
$122

3 years
$417

5 years
$734

10 years
$1,632

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 40% of the average
value of the portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus any borrowings for investment purposes, in securities
of companies engaged in the research, development, production, or distribution of products or services related to
health care, medicine, or the life sciences (collectively
termed “health sciences”). The Portfolio defines the health
sciences industry broadly and divides it into four main areas:
pharmaceutical companies; health care services companies;
medical products and devices providers; and biotechnology
firms. The Portfolio’s allocation among these four areas will
vary depending on the relative potential the Sub-Adviser
sees within each area and the outlook for the overall health
sciences sector. While the Portfolio can invest in companies
of any size, the majority of the Portfolio’s assets are expected to be invested in large- and mid-capitalization
companies. The Portfolio is non-diversified, which means
that it may invest a greater portion of its assets in the securities of one or more issuers and may invest overall in a
smaller number of issuers than a diversified portfolio.
The Sub-Adviser will use fundamental, bottom-up analysis
that seeks to identify high-quality companies and the most
compelling investment opportunities. In general, the Portfolio
will follow a growth investment strategy, seeking companies

whose earnings are expected to grow faster than inflation
and the economy in general. However, when stock valuations
seem unusually high, a “value” approach, which gives preference to seemingly undervalued companies, may be emphasized. The Portfolio generally seeks investments in companies
that are developing new and effective medicines, as well as
companies whose business models reduce costs or improve
quality in health care systems.
In pursuing the Portfolio’s investment objective, the
Sub-Adviser has the discretion to deviate from its normal
investment criteria. These situations might arise when the
Sub-Adviser believes a security could increase in value for a
variety of reasons, including an extraordinary corporate
event, a new product introduction or innovation, a favorable
competitive development, or a change in management.
While most assets will typically be invested in U.S. common
stocks, the Portfolio may invest in foreign stocks, including
emerging market stocks, and options (which are derivative
transactions) in keeping with the Portfolio’s objectives. The
Portfolio may write call and put options primarily as a means
of generating additional income. Normally, the Portfolio will
own the securities on which it writes call or put options. The
premium income received by writing covered calls can help
reduce but not eliminate portfolio volatility.
The Portfolio may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
more promising opportunities.
The Portfolio will concentrate its investments in the health
sciences industry.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Health Sciences Companies Risk: Health sciences
companies can be adversely affected by, among other
things, intense competitive challenges; the need for
government approval to offer products and services; product obsolescence; the failure of the issuer to develop new
products; the expiration of patent rights; and legislative or
regulatory changes, which can increase the cost of bringing
new products to market and thereby reduce profits.
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Sector Risk: To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently, than the broader market. The industries
that constitute a sector may all react in the same way to
economic, political or regulatory events.

or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, both “growth” and “value”
styles — to select investments. Those styles may be out of favor or may not produce the best results over short or longer
time periods. Growth stocks may be more sensitive to changes
in current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock price
of one or more companies will fall or will fail to appreciate as
anticipated by the Portfolio, regardless of movements in the
securities market. Growth stocks also tend to be more volatile
than value stocks, so in a declining market their prices may
decrease more than value stocks in general. Growth stocks also
may increase the volatility of the Portfolio’s share price. Value
stocks are subject to the risks that, notwithstanding that a stock
is selling at a discount to its perceived true worth, the stock’s
intrinsic value may never be fully recognized or realized by the
market, or its price may go down. In addition, there is the risk
that a stock judged to be undervalued may actually have been
appropriately priced at the time of investment.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.

Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
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Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be suspended. The likelihood of
such suspensions may be higher for securities of issuers
in emerging market countries than in countries with
more developed markets.
European Economic Risk: The economies of
European Union (“EU”) member countries and their
trading partners, as well as the broader global
economy, may be adversely affected by changes in the
euro’s exchange rate, changes in EU or governmental
regulations on trade, and the threat of default or an
actual default by an EU member country on its sovereign debt, which could negatively impact the Portfolio’s

investments and cause it to lose money. The United
Kingdom (“UK”) left the EU on January 31, 2020, commonly referred to as “Brexit.” The effect on the UK’s
economy will likely depend on the nature of trade relations with the EU following its exit, a matter that is being negotiated. There is significant market uncertainty
regarding Brexit’s ramifications, and the range and
potential implications of possible political, regulatory,
economic, and market outcomes cannot be fully
known. The negative impact on not only the UK and
European economies but also the broader global
economy could be significant, potentially resulting in
increased volatility and illiquidity, which could adversely
affect the value of the Portfolio’s investments. Any further withdrawals from the EU could cause additional
market disruption globally.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Derivatives Risk: The Portfolio’s investments in derivatives may rise or fall in value more rapidly than other
investments and may reduce the Portfolio’s returns and
increase the volatility of the Portfolio’s net asset value. Investing in derivatives involves investment techniques and
risk analyses different from, and risks in some respects
greater than, those associated with investing in more traditional investments, such as stocks and bonds. Derivatives
may be leveraged such that a small investment can have a
significant impact on the Portfolio’s exposure to stock
market values, interest rates, or other investments. As a
result, a relatively small price movement in a derivatives
contract may cause an immediate and substantial loss, and
the Portfolio could lose more than the amount it invested.
Some derivatives can have the potential for unlimited
losses. In addition, it may be difficult or impossible for the
Portfolio to purchase or sell certain derivatives in sufficient
amounts to achieve the desired level of exposure, or to
terminate or offset existing arrangements, which may result in a loss or may be costly to the Portfolio. Some derivatives are more sensitive to market price fluctuations
and to interest rate changes than other investments. Derivatives may not behave as anticipated by the Portfolio,
and derivatives strategies that are successful under certain

market conditions may be less successful or unsuccessful
under other market conditions. The Portfolio also may be
exposed to losses if the counterparty in the transaction is
unable or unwilling to fulfill its contractual obligation. In
certain cases, the Portfolio may be hindered or delayed in
exercising remedies against or closing out derivatives with
a counterparty, resulting in additional losses. Derivatives
also may be subject to the risk of mispricing or improper
valuation. Derivatives can be difficult to value, and valuation may be more difficult in times of market turmoil.
Changing regulation may make derivatives more costly,
limit their availability, impact the Portfolio’s ability to maintain its investments in derivatives, disrupt markets, or
otherwise adversely affect their value or performance.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Non-Diversified Portfolio Risk: The Portfolio may invest
a relatively high percentage of its assets in a limited number
of issuers. As a result, the Portfolio’s performance may be
more vulnerable to changes in market value of a single issuer or group of issuers and more susceptible to risks associated with a single economic, political or regulatory
occurrence than a diversified fund.
Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
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impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

relevant to the Portfolio’s investment strategies. Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Return — Class IB
28.31%

2019

Best quarter (% and time period)
19.07% (2019 4th Quarter)

Average Annual Total Returns
EQ/T. Rowe Price Health Sciences Portfolio –
Class IB Shares (Inception Date:
October 22, 2018)
Russell 3000® Health Care Index (reflects no
deduction for fees, expenses, or taxes)
S&P 500® Index (reflects no deduction for
fees, expenses, or taxes)

One
Year

Since
Inception

28.31%

12.56%

22.11%

11.84%

31.49%

16.09%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Title

Date Began
Managing
the Portfolio

Kenneth T. Kozlowski,
CFP®, CLU, ChFC

September 2018
Executive Vice
President and
Chief Investment
Officer of FMG
LLC

Alwi Chan, CFA®

Senior Vice
President and
Deputy Chief
Investment
Officer of FMG
LLC

Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year
of performance. The table below provides some indication
of the risks of investing in the Portfolio by showing how the
Portfolio’s average annual total returns for the past oneyear and since inception periods through December 31,
2019 compared to the returns of a broad-based securities
market index. The additional broad-based securities market
index shows how the Portfolio’s performance compared
with the returns of another index that has characteristics

Worst quarter (% and time period)
–7.73% (2019 3rd Quarter)
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September 2018

TAX INFORMATION

Sub-Adviser: T. Rowe Price Associates, Inc. (“T. Rowe
Price” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Name

Ziad Bakri,
MD, CFA®

Title

Chairman of Investment
Advisory Committee of
T. Rowe Price

Date Began
Managing
the Portfolio

September 2018

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other
affiliated or unaffiliated insurance companies and to The
AXA Equitable 401(k) Plan. Shares also may be sold to
other investors eligible under applicable federal income
tax regulations.

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
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EQ Advisors TrustSM
EQ/Wellington Energy Portfolio1 – Class IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to provide capital growth and
appreciation.

EQ/Wellington Energy Portfolio
Other Expenses*
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After Fee Waiver
and/or Expense Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)

1

1.19%

* Expenses have been restated to reflect current fees.
† Pursuant to a contract, AXA Equitable Funds Management Group, LLC
(the “Adviser”) has agreed to make payments or waive its management,
administrative and other fees to limit the expenses of the Portfolio
through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement) (“Expense Limitation
Arrangement”) so that the annual operating expenses (including Acquired Fund Fees and Expenses) of the Portfolio (exclusive of taxes,
interest, brokerage commissions, dividend and interest expenses on
securities sold short, capitalized expenses, and extraordinary expenses
not incurred in the ordinary course of the Portfolio’s business) do not
exceed an annual rate of average daily net assets of 1.19% for Class IB
shares of the Portfolio. The Expense Limitation Arrangement may be
terminated by the Adviser at any time after April 30, 2021. The Adviser
may be reimbursed the amount of any such payments or waivers in the
future provided that the payments or waivers are reimbursed within
three years of the payments or waivers being recorded and the Portfolio’s expense ratio, after the reimbursement is taken into account, does
not exceed the Portfolio’s expense cap at the time of the waiver or the
Portfolio’s expense cap at the time of the reimbursement, whichever is
lower.

Shareholder Fees
(fees paid directly from your investment)

EQ/Wellington Energy Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)

Class IB
Shares
0.23%
1.33%
–0.14%

Class IB
Shares
0.85%
0.25%

Effective November 18, 2019, EQ/Ivy Energy Portfolio was renamed EQ/Wellington Energy Portfolio.
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Example

such as the quality of the companies’ assets, internal reinvestment opportunities, investment plans to capitalize on
those opportunities, and quality of management are key
inputs in the decision-making process. The Sub-Adviser also
considers the supply and demand outlook across the various subindustries of the energy sector in an effort to identify
the most attractive parts of the energy market in which to
invest. When assessing valuation, the Sub-Adviser evaluates
multiple metrics, including earnings, cash flows, and asset
values. A security will be sold when the Sub-Adviser believes
that an alternative investment provides more attractive risk/
return characteristics or when the Sub-Adviser otherwise
determines that a sale is appropriate. The Portfolio invests in
a blend of value and growth companies domiciled
throughout the world and invests in securities of companies
across the capitalization spectrum, which may include companies that are offered in initial public offerings (IPOs). The
Portfolio may invest up to 100% of its total assets in foreign
securities, including up to 35% in emerging markets.

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Class IB Shares

1 Year
$121

3 Years
$408

5 Years
$715

10 Years
$1,589

PORTFOLIO TURNOVER

Many of the companies in which the Portfolio may invest
have diverse operations, with products or services in foreign
markets. Therefore, the Portfolio may have indirect exposure to various foreign markets through investments in
these companies, potentially including companies domiciled
or traded or doing business in emerging markets, even if
the Portfolio is not invested directly in such markets.

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 69% of the average
value of the portfolio.

The Portfolio will concentrate its investments in the energy
industry.
The Portfolio also may lend its portfolio securities to earn
additional income.

INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio invests at least 80% of its net assets,
plus any borrowings for investment purposes, in securities
of companies within the energy sector, which includes all
aspects of the energy industry, such as exploration, discovery, production, distribution or infrastructure of energy and/
or alternative energy sources. These companies may include, but are not limited to, oil companies, oil and gas drilling, equipment and services companies, oil and gas
exploration and production companies, oil and gas storage
and transportation companies, oil and gas pipeline companies, refining and marketing companies, energy conservation companies, coal transporters, utilities, alternative
energy companies and innovative energy technology companies. The Portfolio also may invest in securities of
companies that are not within the energy sector that are
engaged in the development of products and services to
enhance energy efficiency for the users of those products
and services.

Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Oil and Gas Sector Risk: The profitability of companies in
the oil and gas sector is related to worldwide energy prices,
exploration costs, and production spending. Companies in the
oil and gas sector may be at risk for environmental damage
claims and other types of litigation, as well as negative publicity and perception. Companies in the oil and gas sector may
be adversely affected by natural disasters or other catastrophes, changes in exchange rates, interest rates, changes in
prices for competitive energy services, economic conditions,
tax treatment, government regulation and intervention, and
unfavorable events in the regions where companies operate
(e.g., expropriation, nationalization, confiscation of assets and

The Sub-Adviser uses a bottom up approach, in which
stocks are chosen based on the Sub-Adviser’s fundamental
analysis and assessment of valuation. Although oil and gas
price expectations are considered, company-specific factors
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property or imposition of restrictions on foreign investments
and repatriation of capital, military coups, social unrest, violence or labor unrest). As a result, the value of these companies may fluctuate widely. Companies in the oil and gas sector
may have significant capital investments in, or engage in
transactions involving, emerging market countries, which may
heighten these risks. Any of these factors could result in a
material adverse impact on the Portfolio’s securities and the
performance of the Portfolio.

the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived
as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

Energy Sector Risk: The energy sector is cyclical and
highly dependent on commodities prices. The market values
of companies in the energy sector could be adversely affected by, among other factors, the levels and volatility of
global energy prices, commodity price volatility, energy
supply and demand, changes in exchange rates and interest
rates, imposition of import controls, increased competition,
capital expenditures on and the success of exploration and
production, depletion of resources, development of alternative energy sources and energy conservation efforts,
technological developments, tax treatment and labor relations. Companies in this sector are subject to substantial
government regulation and contractual fixed pricing, which
may increase the cost of business and limit these companies’ earnings, and a significant portion of their revenues
depends on a relatively small number of customers, including governmental entities and utilities. Energy companies
may also operate in or engage in transactions involving
countries with less developed regulatory regimes or a history of expropriation, nationalization or other adverse policies. Energy companies also face a significant risk of liability
from accidents resulting in injury or loss of life or property,
pollution or other environmental mishaps, equipment malfunctions or mishandling of materials and a risk of loss from
terrorism, political strife and natural disasters. Any of these
factors could result in a material adverse impact on the
Portfolio’s securities and the performance of the Portfolio.

Currency Risk: Investments that are denominated
in or that provide exposure to foreign currencies are
subject to the risk that those currencies will decline in
value relative to the U.S. dollar. Any such decline may
erode or reverse any potential gains from an investment in securities denominated in foreign currency or
may widen existing loss. In the case of hedging positions, there is the risk that the U.S. dollar will decline in
value relative to the currency being hedged. Currency
rates may fluctuate significantly over short periods of
time.
Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding
or other taxes on foreign investments, impose restrictive exchange control regulations, or nationalize or
expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging market countries generally are smaller,
less liquid and more volatile than those of more
developed foreign countries, and emerging market
countries often have less uniformity in accounting, auditing and financial reporting requirements and less
reliable clearance and settlement, registration and
custodial procedures. Securities of issuers traded on
foreign exchanges may be suspended. The likelihood
of such suspensions may be higher for securities of issuers in emerging market countries than in countries
with more developed markets.

Focused Portfolio Risk: The Portfolio employs a strategy
of investing in the securities of a limited number of companies. As a result, the Portfolio may incur more risk because
changes in the value of a single security may have a more
significant effect, either positive or negative, on the Portfolio’s net asset value. A portfolio using such a focused
investment strategy may experience greater performance
volatility than a portfolio that is more broadly invested.
Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
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European Economic Risk: The economies of
European Union (“EU”) member countries and their
trading partners, as well as the broader global
economy, may be adversely affected by changes in the
euro’s exchange rate, changes in EU or governmental
regulations on trade, and the threat of default or an
actual default by an EU member country on its sovereign debt, which could negatively impact the Portfolio’s
investments and cause it to lose money. The United
Kingdom (“UK”) left the EU on January 31, 2020, commonly referred to as “Brexit.” The effect on the UK’s
economy will likely depend on the nature of trade relations with the EU following its exit, a matter that is being negotiated. There is significant market uncertainty
regarding Brexit’s ramifications, and the range and
potential implications of possible political, regulatory,
economic, and market outcomes cannot be fully
known. The negative impact on not only the UK and
European economies but also the broader global
economy could be significant, potentially resulting in
increased volatility and illiquidity, which could adversely
affect the value of the Portfolio’s investments. Any further withdrawals from the EU could cause additional
market disruption globally.

or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Initial Public Offering (“IPO”) Risk: Securities issued in
IPOs have no trading history, and information about the
companies may be available for very limited periods. In
addition, the prices of securities sold in IPOs may be highly
volatile. At times, the Portfolio may not be able to invest in
securities issued in IPOs or invest to the extent desired. To
the extent the Portfolio invests in IPOs, a significant portion
of its returns may be attributable to its investments in IPOs,
which have a magnified impact on portfolios with small asset bases. The impact of IPOs on the Portfolio’s performance will likely decrease as the Portfolio’s asset size
increases, which could reduce the Portfolio’s returns.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, both “growth” and
“value” styles — to select investments. Those styles may be
out of favor or may not produce the best results over short
or longer time periods. Growth stocks may be more sensitive to changes in current or expected earnings than the
prices of other stocks. Growth investing also is subject to the
risk that the stock price of one or more companies will fall or
will fail to appreciate as anticipated by the Portfolio, regardless of movements in the securities market. Growth stocks
also tend to be more volatile than value stocks, so in a declining market their prices may decrease more than value
stocks in general. Growth stocks also may increase the volatility of the Portfolio’s share price. Value stocks are subject to
the risks that, notwithstanding that a stock is selling at a discount to its perceived true worth, the stock’s intrinsic value
may never be fully recognized or realized by the market, or
its price may go down. In addition, there is the risk that a
stock judged to be undervalued may actually have been
appropriately priced at the time of investment.

Geographic Concentration Risk: To the extent the
Portfolio invests a significant portion of its assets in
securities of companies domiciled, or exercising the
predominant part of their economic activity, in one
country or geographic region, it assumes the risk that
economic, political, social and environmental conditions in that particular country or region will have a
significant impact on the Portfolio’s investment
performance and that the Portfolio’s performance will
be more volatile than the performance of more geographically diversified funds. In addition, the risks associated with investing in a narrowly defined geographic
area are generally more pronounced with respect to
investments in emerging market countries.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information

Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
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adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

Natural Resources Sector Risk: The profitability of companies in the natural resources sector can be adversely affected by worldwide energy prices and other world events,
limits on and the success of exploration projects, and production spending. Companies in the natural resources sector also could be adversely affected by commodity price
volatility, changes in exchange rates, interest rates or inflation rates and/or investor expectations concerning such
rates, changes in the supply of, or the demand for, natural
resources, imposition of import controls, government regulation and intervention, civil conflict, economic conditions,
increased competition, technological developments, and
labor relations. In addition, companies in the natural resources sector may be subject to the risks generally associated with extraction of natural resources, such as the risks
of mining and oil drilling, and the risks of the hazards associated with natural resources, such as natural or man-made
disasters, fire, drought, liability for environmental damage
claims, and increased regulatory and environmental costs.
Prices of precious metals and of precious metal related
securities have historically been very volatile due to various
economic, financial, social and political factors and may
adversely affect the financial condition of companies involved with precious metals. Any of these factors could result in a material adverse impact on the Portfolio’s securities
and the performance of the Portfolio.

Risk/Return Bar Chart and Table
The bar chart below shows the Portfolio’s first calendar year of
performance. The table below provides some indication of the
risks of investing in the Portfolio by showing how the Portfolio’s
average annual total returns for the past one-year and since
inception periods through December 31, 2019 compared to
the returns of a broad-based securities market index. Past performance is not an indication of future performance.
Performance information for the periods prior to November 18, 2019 is that of the Portfolio when it followed
different principal investment strategies and engaged a different Sub-Adviser.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Calendar Year Annual Total Return — Class IB
1.04%

New Portfolio Risk: The Portfolio is newly or recently established and has limited operating history. The Portfolio
may not be successful in implementing its investment strategy, and there can be no assurance that the Portfolio will
grow to or maintain an economically viable size, which
could result in the Portfolio being liquidated at any time
without shareholder approval and at a time that may not be
favorable for all shareholders.

2019

Best quarter (% and time period)
16.58% (2019 1st Quarter)

Sector Risk: To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently, than the broader market. The industries
that constitute a sector may all react in the same way to
economic, political or regulatory events.
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Worst quarter (% and time period)
–14.12% (2019 3rd Quarter)

the sub-advisory agreement is approved by the affected
portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

Average Annual Total Returns
EQ/Wellington Energy Portfolio – Class IB
Shares (Inception Date: October 22, 2018)
MSCI ACWI Energy Index*
50% S&P 500 Energy Index/50% S&P 500
Equal Weight Energy Index (reflects no
deduction for fees, expenses, or taxes)
S&P Composite 1500® Energy Sector Index
(reflects no deduction for fees, expenses,
or taxes)

One
Year

Since
Inception

1.04%
12.80%

–27.26%
–4.02%

12.91%

–10.40%

10.05%

–11.00%

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other investors eligible
under applicable federal income tax regulations.

* Effective May 1, 2020, the MSCI ACWI Energy Index replaced the
Portfolio’s current customized benchmark which is composed of 50%
S&P 500 Energy Index and 50% S&P 500 Equal Weight Energy Index
as the Portfolio’s benchmark because the MSCI ACWI Energy Index
better reflects the Portfolio’s investment universe.

WHO MANAGES THE PORTFOLIO

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the selection, monitoring and oversight of the Portfolio’s Sub-Adviser are:

Name

Kenneth T. Kozlowski,
CFP®, CLU, ChFC

Alwi Chan, CFA®

Date Began
Managing
the Portfolio

Title

Executive Vice
September 2018
President and
Chief Investment
Officer of FMG
LLC
Senior Vice
President and
Deputy Chief
Investment
Officer of FMG
LLC

TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.

September 2018

Sub-Adviser: Wellington Management Company LLP
(“Wellington” or the “Sub-Adviser”)
Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Portfolio is:

Name

G. Thomas Levering

Title

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

Date Began
Managing
the Portfolio

This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.

Senior Managing May 2020
Director, Partner,
and Global
Industry Analyst
of Wellington

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or the “Adviser”) has been granted relief by the Securities
and Exchange Commission to hire, terminate and replace
Sub-Advisers and amend sub-advisory agreements subject
to the approval of the Board of Trustees and without
obtaining shareholder approval. However, the Adviser may
not enter into a sub-advisory agreement with an “affiliated
person” of the Adviser, such as AllianceBernstein L.P., unless
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EQ Advisors TrustSM
Multimanager Aggressive Equity Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term growth
of capital.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.
Shareholder Fees
(fees paid directly from your investment)

Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, and that the Portfolio’s operating expenses remain the same. This Example does not reflect any Contract-related fees and expenses including
redemption fees (if any) at the Contract level. If such fees
and expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:

Not applicable.
Class IA Shares
Class IB Shares

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Multimanager Aggressive Equity
Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
Other Expenses
Total Annual Portfolio Operating Expenses

Class IA
Shares
0.57%
0.25%
0.16%
0.98%

Class IB
Shares
0.57%
0.25%
0.16%
0.98%

1 Year
$100
$100

3 Years
$312
$312

5 Years
$542
$542

10 Years
$1,201
$1,201

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
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Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 56% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio intends to invest at least 80% of its net
assets, plus borrowings for investment purposes, in equity
securities. For purposes of this Portfolio, equity securities
shall include common stocks, preferred stocks, and other
equity securities, and financial instruments that derive their
value from such securities. The Portfolio invests primarily in
securities of large capitalization growth companies. For
purposes of this Portfolio, large capitalization companies are
companies with market capitalization within the range of the
Russell 3000® Growth Index (“Russell 3000 Growth”) at the
time of investment (market capitalization range of approximately $12.7 million to $1,305 billion as of December 31,
2019). The Portfolio intends to invest primarily in common
stocks, but may also invest in other equity securities that a
Sub-Adviser believes provide opportunities for capital
growth. The size of companies in the Russell 3000 Growth
changes with market conditions, which can result in changes
to the market capitalization range of companies in the index. The Portfolio may invest up to 15% of its total assets in
securities of foreign issuers, including emerging market
securities and depositary receipts.
AXA Equitable Funds Management Group, LLC (“FMG LLC”
or “Adviser”) will generally allocate the Portfolio’s assets
among three or more Sub-Advisers, each of which will
manage its portion of the Portfolio using different yet complementary investment strategies. Under normal circumstances, one portion of the Portfolio will track the
performance of a particular index (“Index Allocated Portion”)
and the other portions of the Portfolio will be actively managed (“Active Allocated Portions”). Under normal circumstances, the Adviser anticipates allocating approximately
50% of the Portfolio’s net assets to the Index Allocated Portion and the remaining 50% of net assets among the Active
Allocated Portions. These percentages are targets established by the Adviser and actual allocations between the
portions may deviate from these targets by up to 20% of
the Portfolio’s net assets.
The Index Allocated Portion of the Portfolio seeks to track
the performance (before fees and expenses) of the Russell
3000 Growth with minimal tracking error. This strategy is
commonly referred to as indexing strategy. Generally, the
Index Allocated Portion utilizes a sampling construction
process in which the Index Allocated Portion invests in a
subset of the companies represented in the Russell 3000
Growth based on the Sub-Adviser’s analysis of key risk factors and characteristics. Such factors and characteristics include industry weightings, market capitalizations, return
variability and yield.

Each Active Allocated Portion invests primarily in equity securities of companies whose above-average prospective earnings growth is not fully reflected, in the view of the SubAdviser, in current market valuations. The Active Allocated
Portions may invest up to 25% of their total assets in securities of foreign companies, including companies based in
developing countries. A Sub-Adviser may sell a security for
a variety of reasons, such as to make other investments believed by the Sub-Adviser to offer superior investment opportunities.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify
its index strategy to respond to changes in market trends
or the economy, which means that the Portfolio may be
particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the
securities in the index. Therefore, there can be no assurance that the performance of the index strategy will
match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach, it may
experience tracking error to a greater extent than if the
Portfolio sought to replicate the index.
To the extent that the securities of a limited number of
companies represent a significant percentage of the relevant index, the Portfolio may be subject to more risk because changes in the value of a single security may have a
more significant effect, either positive or negative, on the
Portfolio’s net asset value. The Portfolio may experience
greater performance volatility than a portfolio that seeks to
track the performance of an index that is more broadly
diversified.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant
positions in one or more sectors of the market. To the extent the Portfolio invests more heavily in particular sectors,
its performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
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Emerging Markets Risk: Investments in emerging
market countries are more susceptible to loss than
investments in more developed foreign countries and
may present market, credit, currency, liquidity, legal,
political, technical and other risks different from, or
greater than, the risks of investing in more developed
foreign countries. Emerging market countries may be
more likely to experience rapid and significant adverse
developments in their political or economic structures,
restrict foreign investments, impose high withholding or
other taxes on foreign investments, impose restrictive
exchange control regulations, or nationalize or expropriate the assets of private companies, which may
have negative impacts on transaction costs, market
price, investment returns and the legal rights and remedies of the Portfolio. In addition, the securities markets
of emerging markets countries generally are smaller, less
liquid and more volatile than those of more developed
foreign countries, and emerging market countries often
have less uniformity in accounting, auditing and financial
reporting requirements and less reliable clearance and
settlement, registration and custodial procedures. Securities of issuers traded on foreign exchanges may be
suspended. The likelihood of such suspensions may be
higher for securities of issuers in emerging market countries than in countries with more developed markets.

broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic, and political conditions
and other factors.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Foreign Securities Risk: Investments in foreign securities,
including depositary receipts, involve risks in addition to
those associated with investments in U.S. securities. Foreign
markets may be less liquid, more volatile and subject to less
government supervision and regulation than U.S. markets,
and it may take more time to clear and settle trades involving foreign securities, which could negatively impact the
Portfolio’s investments and cause it to lose money. Security
values also may be negatively affected by changes in the
exchange rates between the U.S. dollar and foreign currencies. Differences between U.S. and foreign legal, political
and economic systems, regulatory regimes and market
practices, as well as trade barriers and other protectionist
trade policies (including those of the U.S.), governmental
instability, or other political or economic actions, also may
adversely impact security values. World markets, or those in
a particular region, may all react in similar fashion to important economic or political developments. Events and
evolving conditions in certain economies or markets may
alter the risks associated with investments tied to countries
or regions that historically were perceived as comparatively
stable and make such investments riskier and more volatile.
Regardless of where a company is organized or its stock is
traded, its performance may be significantly affected by
events in regions from which it derives its profits or in which
it conducts significant operations.

Currency Risk: Investments that are denominated in
or that provide exposure to foreign currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar. Any such decline may erode or
reverse any potential gains from an investment in securities denominated in foreign currency or may widen existing loss. In the case of hedging positions, there is the
risk that the U.S. dollar will decline in value relative to the
currency being hedged. Currency rates may fluctuate
significantly over short periods of time.

Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.
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Multiple Sub-Adviser Risk: To a significant extent, the
Portfolio’s performance will depend on the success of the
Adviser in allocating the Portfolio’s assets to Sub-Advisers
and its selection and oversight of the Sub-Advisers. The
Sub-Advisers’ investment strategies may not work together
as planned, which could adversely affect the Portfolio’s performance. Because each Sub-Adviser directs the trading for
its own portion of the Portfolio, and does not aggregate its
transactions with those of the other Sub-Adviser, the Portfolio may incur higher brokerage costs than would be the
case if a single Sub-Adviser were managing the entire Portfolio. In addition, while the Adviser seeks to allocate the
Portfolio’s assets among the Portfolio’s Sub-Advisers in a
manner that it believes is consistent with achieving the Portfolio’s investment objective(s), the Adviser is subject to conflicts of interest in allocating the Portfolio’s assets among
Sub-Advisers, including affiliated Sub-Advisers, because the
Adviser pays different fees to the Sub-Advisers and due to
other factors that could impact the Adviser’s revenues and
profits.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broadbased securities market index (and any additional
comparative index) shown in the right hand column below is
the return of the index for the last 10 years or, if shorter,
since the inception of the share class with the longest history. Past performance is not an indication of future
performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Prior to April 2014, the Portfolio employed a volatility management strategy; returns prior to that date may have been
different if the Portfolio had followed its current policies. For
periods prior to June 2014, the performance shown below is
that of the Portfolio’s predecessor, a series of EQ Premier
VIP Trust that had a substantially identical investment objective, policies and strategies.

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
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Calendar Year Annual Total Returns — Class IB
37.14%
30.35%
17.63%

14.19%

33.35%

10.68%
4.00% 3.43%
-0.20%

-6.33%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best Quarter (% and time period)
16.22% (2012 1st Quarter)

Worst Quarter (% and time period)
–17.04% (2011 3rd Quarter)

Average Annual Total Returns

Multimanager Aggressive Equity
Portfolio – Class IA
Multimanager Aggressive Equity
Portfolio – Class IB
Russell 3000® Growth Index
(reflects no deduction for fees,
expenses, or taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

33.35%

13.28%

13.61%

33.35%

13.29%

13.55%

35.85%

14.23%

15.05%

WHO MANAGES THE PORTFOLIO

Sub-Adviser: 1832 Asset Management U.S. Inc. (“1832
Asset Management” or the “Sub-Adviser”)

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection,
monitoring and oversight of the Portfolio’s Sub-Advisers
and (ii) allocating assets among the Portfolio’s Allocated
Portions are:

Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for a portion of
the Active Allocated Portion of the Portfolio is:

Name

Name

Title

Executive Vice President
and Chief Investment
Officer of FMG LLC

May 2011

Alwi Chan,
CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

February 2010

Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for a portion of
the Active Allocated Portion of the Portfolio is:

Name

Judith DeVivo

Senior Vice President
and Portfolio
Manager of
AllianceBernstein

Date Began
Managing a Portion
of the Portfolio

December 2009

Name

Evan Bauman

Date Began
Managing a Portion
of the Portfolio

Title

Date Began
Managing a Portion
of the Portfolio

William A.
Muggia

President,
Chief Executive Officer
and Chief
Investment Officer of
Westfield

September 2010

Richard D.
Lee, CFA®

Managing Partner
and Deputy Chief
Investment Officer of
Westfield

May 2018

Managing Partner
and Director of
Research of Westfield

September 2010

Managing Director
and Portfolio
Manager of
ClearBridge

January 2007

Ethan J.
Meyers,
CFA®

Managing Director
and Portfolio
Manager of
ClearBridge

January 2007

John M.
Managing Partner,
Montgomery Portfolio
Strategist and Chief
Operating Officer of
Westfield

Title

January 2017

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

Richard Freeman

Vice President
and Portfolio
Manager of T.
Rowe Price

Date Began
Managing a Portion
of the Portfolio

Sub-Adviser: Westfield Capital Management
Company, L.P. (“Westfield” or the “Sub-Adviser”)

Sub-Adviser: ClearBridge Investments, LLC
(“ClearBridge” or the “Sub-Adviser”)

Name

Title

Taymour R.
Tamaddon, CFA®

Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for the Index
Allocated Portion of the Portfolio is:

Title

September 2010

Sub-Adviser: T. Rowe Price Associates, Inc. (“T. Rowe
Price” or the “Sub-Adviser”)

Sub-Adviser: AllianceBernstein L.P.
(“AllianceBernstein” or the “Sub-Adviser”)

Name

Title

Noah
Vice President of 1832
Blackstein Asset Management

Date Began
Managing
the Portfolio

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Date Began
Managing a Portion
of the Portfolio

September 2010

The Adviser has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to
the approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
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into a sub-advisory agreement on behalf of the Portfolio
with an “affiliated person” of the Adviser, such as AllianceBernstein L.P., unless the sub-advisory agreement is approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to
such accounts and to other investors eligible under applicable federal income tax regulations.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
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EQ Advisors TrustSM
Multimanager Mid Cap Growth Portfolio1 – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term growth
of capital.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

Multimanager Mid Cap Growth Portfolio
Other Expenses
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses
After Fee Waiver and/or Expense
Reimbursement

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Multimanager Mid Cap Growth Portfolio
Management Fee
Distribution and/or Service Fees (12b-1 fees)
1

Class IA
Shares
0.80%
0.25%

Class IB
Shares
0.80%
0.25%

Class IA
Shares
0.26%
1.31%
–0.21%

Class IB
Shares
0.26%
1.31%
–0.21%

1.10%

1.10%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, dividend and interest expenses on securities sold short,
capitalized expenses, acquired fund fees and expenses and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.10% for Class IA and IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at
any time after April 30, 2021. The Adviser may be reimbursed the
amount of any such payments or waivers in the future provided that
the payments or waivers are reimbursed within three years of the
payments or waivers being recorded and the Portfolio’s expense ratio,
after the reimbursement is taken into account, does not exceed the
Portfolio’s expense cap at the time of the waiver or the Portfolio’s
expense cap at the time of the reimbursement, whichever is lower.

Shareholders of the Portfolio have been asked to approve an Agreement and Plan of Reorganization and Termination, whereby, effective early to mid-June
2020, the Portfolio would be merged into the EQ/Janus Enterprise Portfolio, a series of EQ Advisors Trust, also managed by FMG LLC.
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Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares

1 Year
$112
$112

3 Years
$395
$395

5 Years
$698
$698

10 Years
$1,561
$1,561

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 47% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio intends to invest at least 80% of its net
assets, plus borrowings for investment purposes, in equity
securities of U.S. mid-capitalization companies. For purposes of this Portfolio, mid-capitalization companies generally are companies with market capitalization within the
range of companies in the Russell 2500TM Index (“Russell
2500”) or the Russell Midcap® Index (“Russell Midcap”) at
the time of investment (as of December 31, 2019, the market capitalization of the companies in the Russell 2500 was
between $12.7 million and $20.0 billion and the market
capitalization of the companies in the Russell Midcap was
between $788.1 million and $78.6 billion). In addition, securities of mid-capitalization companies may include financial
instruments that derive their value from the securities of
such companies. The sizes of the companies in these indexes change with market conditions, which can result in
changes to the market capitalization ranges of companies in
the indexes. The Portfolio intends to invest primarily in
common stocks, but it may also invest in other securities
that a Sub-Adviser believes provide opportunities for capital
growth.

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or “Adviser”) will generally allocate the Portfolio’s assets
among three or more Sub-Advisers, each of which will
manage its portion of the Portfolio using different yet complementary investment strategies. Under normal circumstances, one portion of the portfolio will track the
performance of a particular index (“Index Allocated Portion”)
and the other portions of the Portfolio will be actively managed (“Active Allocated Portions”). Under normal circumstances, the Adviser anticipates allocating approximately
50% of the Portfolio’s net assets to the Index Allocated Portion and the remaining 50% of net assets among the Active
Allocated Portions. These percentages are targets established by the Adviser and actual allocations between the
portions may deviate from these targets by up to 20% of
the Portfolio’s net assets.
The Index Allocated Portion of the Portfolio seeks to track the
performance (before fees and expenses) of the Russell
2500TM Growth Index with minimal tracking error. This strategy is commonly referred to as an indexing strategy. Generally, the Index Allocated Portion uses a full replication
technique, although in certain instances a sampling approach
may be utilized for a portion of the Index Allocated Portion.
Each Active Allocated Portion utilizes an aggressive, growthoriented investment style and invests primarily in equity securities of companies that, in the view of the Sub-Adviser, are
either in or entering into the growth phase of their business
cycle. A Sub-Adviser may sell a security for a variety of reasons, such as to make other investments believed by the SubAdviser to offer superior investment opportunities.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or the
economy, which means that the Portfolio may be particularly
susceptible to a general decline in the market segment relating to the relevant index. In addition, although the index
strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the index. Therefore, there can be no assurance that the performance of the
index strategy will match that of the relevant index. To the
extent the Portfolio utilizes a representative sampling approach, it may experience tracking error to a greater extent
than if the Portfolio sought to replicate the index.
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Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case a “growth” style — to
select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Growth stocks may be more sensitive to changes in
current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock
price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of movements in the securities market. Growth stocks also tend to
be more volatile than value stocks, so in a declining market
their prices may decrease more than value stocks in general.
Growth stocks also may increase the volatility of the Portfolio’s share price.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic and political conditions
and other factors.
Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely

affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.
Multiple Sub-Adviser Risk: To a significant extent, the
Portfolio’s performance will depend on the success of the
Adviser in allocating the Portfolio’s assets to Sub-Advisers
and its selection and oversight of the Sub-Advisers. The
Sub-Advisers’ investment strategies may not work together
as planned, which could adversely affect the Portfolio’s performance. Because each Sub-Adviser directs the trading for
its own portion of the Portfolio, and does not aggregate its
transactions with those of the other Sub-Adviser, the Portfolio may incur higher brokerage costs than would be the
case if a single Sub-Adviser were managing the entire Portfolio. In addition, while the Adviser seeks to allocate the
Portfolio’s assets among the Portfolio’s Sub-Advisers in a
manner that it believes is consistent with achieving the Portfolio’s investment objective(s), the Adviser is subject to conflicts of interest in allocating the Portfolio’s assets among
Sub-Advisers, including affiliated Sub-Advisers, because the
Adviser pays different fees to the Sub-Advisers and due to
other factors that could impact the Adviser’s revenues and
profits.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient

MMMCG 3

income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broadbased securities market index (and any additional
comparative index) shown in the right hand column below is
the return of the index for the last 10 years or, if shorter,
since the inception of the share class with the longest history.
Past performance is not an indication of future performance.

Average Annual Total Returns

Multimanager Mid Cap Growth
Portfolio – Class IA
Multimanager Mid Cap Growth
Portfolio – Class IB
Russell 2500TM Growth Index
(reflects no deduction for fees,
expenses, or taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

33.06%

10.79%

12.77%

32.91%

10.77%

12.72%

32.65%

10.84%

14.01%

WHO MANAGES THE PORTFOLIO
Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection,
monitoring and oversight of the Portfolio’s Sub-Advisers
and (ii) allocating assets among the Portfolio’s Allocated
Portions are:
Date Began
Managing
the Portfolio

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.

Name

Executive Vice President
and Chief Investment
Officer of FMG LLC

May 2011

Prior to April 2014, the Portfolio employed a volatility management strategy; returns prior to that date may have been
different if the Portfolio had followed its current policies. For
periods prior to June 2014, the performance shown below is
that of the Portfolio’s predecessor, a series of EQ Premier
VIP Trust that had a substantially identical investment objective, policies and strategies.

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC
Alwi Chan,
CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

February 2010

Calendar Year Annual Total Returns — Class IB
40.14%
26.69%
15.46%
4.92%

6.76%

-1.53%

-5.80%
-7.90%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best Quarter (% and time period)
20.35% (2019 1st Quarter)

Sub-Adviser: AllianceBernstein L.P.
(“AllianceBernstein” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

32.91%
26.98%

Title

Name

Title

Date Began
Managing a Portion
of the Portfolio

Senior Vice President
and Portfolio
Manager/Research
Analyst of
AllianceBernstein

December 2001

Samantha S. Lau Senior Vice President
and Portfolio
Manager/Research
Analyst of
AllianceBernstein

December 2001

Wen-Tse
Tseng

May 2006

Bruce Aronow

Worst Quarter (% and time period)
–22.31% (2011 3rd Quarter)
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Senior Vice President
and Portfolio
Manager/Research
Analyst of
AllianceBernstein

Sub-Adviser: BlackRock Investment Management, LLC
(“BlackRock” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Index Allocated Portion of the
Portfolio are:

Name

Title

Date Began
Managing a Portion
of the Portfolio

Alan Mason

Managing Director of
BlackRock, Inc.

March 2014

Rachel M.
Aguirre

Managing Director of
BlackRock, Inc.

April 2016

Amy
Whitelaw

Managing Director of
BlackRock, Inc.

May 2019

Jennifer Hsui, Managing Director of
CFA®
BlackRock, Inc.

May 2019

Suzanne
Henige

May 2020

Director of BlackRock,
Inc.

PURCHASE AND REDEMPTION OF PORTFOLIO
SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts
issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under applicable federal income tax regulations.

Sub-Adviser: Franklin Advisers, Inc. (“Franklin
Advisers” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

Name

Title

Date Began
Managing a Portion
of the Portfolio

Michael
Executive Vice President,
McCarthy Chief Investment Officer
CFA®
and Portfolio Manager of
Franklin Advisers

May 2003

Bradley T.
Carris,
CFA®

May 2015

Vice President, Portfolio
Manager and Research
Analyst of Franklin
Advisers

Portfolio Manager: The individual primarily responsible for
the securities selection, research and trading for a portion of
the Active Allocated Portion of the Portfolio is:

Title

Stephen
Senior Managing
Mortimer Director and Equity
Portfolio Manager of
Wellington

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION

Sub-Adviser: Wellington Management Company LLP
(“Wellington” or the “Sub-Adviser”)

Name

the approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio
with an “affiliated person” of the Adviser, such as AllianceBernstein L.P., unless the sub-advisory agreement is approved by the Portfolio’s shareholders. The Adviser is
responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board
of Trustees.

The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.

Date Began
Managing a Portion
of the Portfolio

July 2008

The Adviser has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.
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EQ Advisors TrustSM
Multimanager Mid Cap Value Portfolio1 – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term growth
of capital.
FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

Multimanager Mid Cap Value Portfolio
Other Expenses
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses
After Fee Waiver and/or Expense
Reimbursement

Shareholder Fees
(fees paid directly from your investment)
Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Multimanager Mid Cap Value Portfolio
Management Fee
Distribution and/or Service Fees
(12b-1 fees)
1

Class IA
Shares
0.80%

Class IB
Shares
0.80%

0.25%

0.25%

Class IA
Shares
0.27%
1.32%
–0.22%

Class IB
Shares
0.27%
1.32%
–0.22%

1.10%

1.10%

† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, dividend and interest expenses on securities sold short,
capitalized expenses, acquired fund fees and expenses and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.10% for Class IA and IB shares of the Portfolio. The Expense Limitation Arrangement may be terminated by the Adviser at
any time after April 30, 2021. The Adviser may be reimbursed the
amount of any such payments or waivers in the future provided that
the payments or waivers are reimbursed within three years of the
payments or waivers being recorded and the Portfolio’s expense ratio,
after the reimbursement is taken into account, does not exceed the
Portfolio’s expense cap at the time of the waiver or the Portfolio’s
expense cap at the time of the reimbursement, whichever is lower.

Shareholders of the Portfolio have been asked to approve an Agreement and Plan of Reorganization and Termination, whereby, effective early to mid-June
2020, the Portfolio would be merged into the EQ/American Century Mid Cap Value Portfolio, a series of EQ Advisors Trust, also managed by FMG LLC.
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Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares

1 Year
$112
$112

3 Years
$397
$397

5 Years
$702
$702

10 Years
$1,571
$1,571

PORTFOLIO TURNOVER
The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 48% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio intends to invest at least 80% of its net
assets, plus borrowings for investment purposes, in equity
securities of U.S. mid-capitalization companies. For purposes of this Portfolio, mid-capitalization companies generally are companies with market capitalization within the
range of companies in the Russell 2500™ Index (“Russell
2500”) or the Russell Midcap® Index (“Russell Midcap”) at
the time of investment (as of December 31, 2019, the market capitalization of the companies in the Russell 2500 was
between $12.7 million and $20.0 billion and the market
capitalization of the companies in the Russell Midcap was
between $788.1 million and $78.6 billion). In addition, securities of mid-capitalization companies may include financial
instruments that derive their value from the securities of
such companies. The sizes of the companies in these indexes change with market conditions, which can result in
changes to the market capitalization ranges of companies in
the indexes. The Portfolio intends to invest primarily in
common stocks, but it may also invest in other securities
that an Adviser believes provide opportunities for capital
growth. These include securities of real estate investment
trusts.

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or “Adviser”) will generally allocate the Portfolio’s assets
among three or more Sub-Advisers, each of which will
manage its portion of the Portfolio using different yet complementary investment strategies. Under normal circumstances, one portion of the Portfolio will track the
performance of a particular index (“Index Allocated Portion”)
and the other portions of the Portfolio will be actively managed (“Active Allocated Portions”). Under normal circumstances, the Adviser anticipates allocating approximately
50% of the Portfolio’s net assets to the Index Allocated Portion and the remaining 50% of net assets among the Active
Allocated Portions. These percentages are targets established by the Adviser and actual allocations between the
portions may deviate from these targets by up to 20% of
the Portfolio’s net assets.
The Index Allocated Portion of the Portfolio seeks to track
the performance (before fees and expenses) of the Russell
2500™ Value Index with minimal tracking error. This strategy
is commonly referred to as an indexing strategy. Generally,
the Index Allocated Portion uses a full replication technique,
although in certain instances a sampling approach may be
utilized for a portion of the Index Allocated Portion.
Each Active Allocated Portion utilizes a value-oriented
investment style and invests primarily in equity securities of
companies that, in the view of the Sub-Adviser, are currently
undervalued according to certain financial measurements,
which may include price-to-earnings and price-to-book ratios and dividend income potential. A Sub-Adviser may sell
a security for a variety of reasons, such as because the SubAdviser believes that it has become overvalued or shows
deteriorating fundamentals, or to invest in a company believed to offer superior investment opportunities.
The Portfolio also may lend its portfolio securities to earn
additional income.
Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.
Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify its
index strategy to respond to changes in market trends or
the economy, which means that the Portfolio may be
particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although
the index strategy attempts to closely track the relevant index, the Portfolio may not invest in all of the securities in the

MMMCV 2

index. Therefore, there can be no assurance that the performance of the index strategy will match that of the relevant index. To the extent the Portfolio utilizes a
representative sampling approach, it may experience tracking error to a greater extent than if the Portfolio sought to
replicate the index.
Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case a “value” style — to select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Value stocks are subject to the risks that, notwithstanding that a stock is selling at a discount to its perceived
true worth, the stock’s intrinsic value may never be fully
recognized or realized by the market, or its price may go
down. In addition, there is the risk that a stock judged to be
undervalued may actually have been appropriately priced at
the time of investment.
Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.
Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic, and political conditions
and other factors.

two (hybrid REITs). Investing in REITs exposes investors to the
risks of owning real estate directly, as well as to risks that relate specifically to the way in which REITs are organized and
operated. Equity REITs may be affected by changes in the
value of the underlying property owned by the REIT, while
mortgage REITs may be affected by the quality of any credit
extended. Equity and mortgage REITs are also subject to
heavy cash flow dependency, defaults by borrowers, and selfliquidations. The risk of defaults is generally higher in the case
of mortgage pools that include subprime mortgages involving borrowers with blemished credit histories. The liquidity
and value of subprime mortgages and non-investment grade
mortgage-backed securities that are not guaranteed by Ginnie Mae, Fannie Mae, and Freddie Mac could change
dramatically over time. Operating REITs requires specialized
management skills, and a portfolio that invests in REITs indirectly bears REIT management and administration expenses
along with the direct expenses of the portfolio. Individual REITs may own a limited number of properties and may
concentrate in a particular region or property type. Domestic
REITs also must satisfy specific Internal Revenue Code
requirements to qualify for the tax-free pass-through of net
investment income and net realized gains distributed to
shareholders. Failure to meet these requirements may have
adverse consequences on the Portfolio. In addition, even the
larger REITs in the industry tend to be small- to mediumsized companies in relation to the equity markets as a whole.
Moreover, shares of REITs may trade less frequently and,
therefore, are subject to more erratic price movements than
securities of larger issuers.

Real Estate Investing Risk: Real estate-related investments may decline in value as a result of factors affecting
the overall real estate industry. Real estate is a cyclical
business, highly sensitive to supply and demand, general
and local economic developments and characterized by
intense competition and periodic overbuilding. Real estate income and values also may be greatly affected by
demographic trends, such as population shifts or changing tastes and values. Losses may occur from casualty or
condemnation and government actions, such as tax law
changes, zoning law changes, regulatory limitations on
rents, or environmental regulations, also may have a
major impact on real estate. The availability of mortgages
and changes in interest rates may also affect real estate
values. Changing interest rates and credit quality
requirements also will affect the cash flow of real estate
companies and their ability to meet capital needs. In
addition, global climate change may have an adverse effect on property and security values.

Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio performance. Securities markets also may experience long periods of
decline in value. Changes in the financial condition of a single
issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or open conflict between nations,
or political or economic dysfunction within some nations that
are major players on the world stage, may lead to instability
in world economies and markets, may lead to increased
market volatility, and may have adverse long-term effects.
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty in
the markets and may adversely affect the performance of the
global economy. In addition, markets and market participants
are increasingly reliant on information data systems. Inaccurate data, software or other technology malfunctions,
programming inaccuracies, unauthorized use or access, and
similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at-large.

Real estate investment trusts (“REITs”) generally invest directly
in real estate (equity REITs), in mortgages secured by interests
in real estate (mortgage REITs) or in some combination of the

Multiple Sub-Adviser Risk: To a significant extent, the
Portfolio’s performance will depend on the success of the
Adviser in allocating the Portfolio’s assets to Sub-Advisers and
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its selection and oversight of the Sub-Advisers. The SubAdvisers’ investment strategies may not work together as
planned, which could adversely affect the Portfolio’s
performance. Because each Sub-Adviser directs the trading
for its own portion of the Portfolio, and does not aggregate
its transactions with those of the other Sub-Adviser, the Portfolio may incur higher brokerage costs than would be the
case if a single Sub-Adviser were managing the entire Portfolio. In addition, while the Adviser seeks to allocate the Portfolio’s assets among the Portfolio’s Sub-Advisers in a manner
that it believes is consistent with achieving the Portfolio’s investment objective(s), the Adviser is subject to conflicts of interest in allocating the Portfolio’s assets among Sub-Advisers,
including affiliated Sub-Advisers, because the Adviser pays
different fees to the Sub-Advisers and due to other factors
that could impact the Adviser’s revenues and profits.
Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.
Sector Risk: From time to time, based on market or economic conditions, the Portfolio may have significant positions in one or more sectors of the market. To the extent
the Portfolio invests more heavily in particular sectors, its
performance will be especially sensitive to developments
that significantly affect those sectors. Individual sectors may
be more volatile, and may perform differently, than the
broader market. The industries that constitute a sector may
all react in the same way to economic, political or regulatory
events.
Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of

loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.
Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
December 31, 2019 compared to the returns of a broadbased securities market index. The return of the broadbased securities market index (and any additional
comparative index) shown in the right hand column below is
the return of the index for the last 10 years or, if shorter,
since the inception of the share class with the longest history.
Past performance is not an indication of future performance.
The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
Prior to April 2014, the Portfolio employed a volatility management strategy; returns prior to that date may have been
different if the Portfolio had followed its current policies. For
periods prior to June 2014, the performance shown below is
that of the Portfolio’s predecessor, a series of EQ Premier
VIP Trust that had a substantially identical investment objective, policies and strategies.
Calendar Year Annual Total Returns — Class IB
35.50%
24.86%

24.96%

19.06%

14.92%

9.25%

5.39%

-5.55%
-12.75%
-13.36%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best Quarter (% and time period)
14.22% (2010 4th Quarter)

Worst Quarter (% and time period)
–22.48% (2011 3rd Quarter)

Average Annual Total Returns

Multimanager Mid Cap Value
Portfolio – Class IA
Multimanager Mid Cap Value
Portfolio – Class IB
Russell 2500™ Value Index (reflects
no deduction for fees,
expenses, or taxes)
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One
Year

Five
Years

Ten
Years/
Since
Inception

25.00%

6.03%

9.11%

24.96%

6.02%

9.05%

23.56%

7.18%

11.25%

WHO MANAGES THE PORTFOLIO

Sub-Adviser: American Century Investment
Management, Inc. (“American Century” or the “SubAdviser”)

Investment Adviser: FMG LLC

Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection, monitoring
and oversight of the Portfolio’s Sub-Advisers and (ii) allocating
assets among the Portfolio’s Allocated Portions are:

Name

Kenneth T.
Kozlowski,
CFP®, CLU,
ChFC

Title

Executive Vice
President and Chief
Investment Officer of
FMG LLC

Alwi Chan, CFA® Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

Date Began
Managing
the Portfolio

Name

May 2011

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Index Allocated Portion of the
Portfolio are:

Title

Date Began
Managing a Portion
of the Portfolio

Alan Mason

Managing Director of
BlackRock, Inc.

March 2014

Rachel M.
Aguirre

Managing Director of
BlackRock, Inc.

April 2016

Amy
Whitelaw

Managing Director of
BlackRock, Inc.

May 2019

Jennifer Hsui,
CFA®

Managing Director of
BlackRock, Inc.

May 2019

Suzanne
Henige

Director of BlackRock,
inc.

May 2020

Portfolio Managers: The individual primarily responsible
for the securities selection, research and trading for a portion of the Active Allocated Portion of the Portfolio is:

Title

Chris Welch, Portfolio Manager and
CFA®
Managing Director of
Diamond Hill

Chief Investment Officer- April 2019
Global Value Equity,
Senior Vice President
and Senior Portfolio
Manager of American
Century

Phillip N.
Davidson,
CFA

Senior Vice President
and Executive Portfolio
Manager of American
Century

April 2019

Michael Liss,
CFA, CPA

Vice President and
Senior Portfolio
Manager of American
Century

April 2019

Brian Woglom, Vice President and
CFA
Senior Portfolio
Manager of American
Century

April 2019

Date Began
Managing a Portion
of the Portfolio

January 2011

The Adviser has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.
PURCHASE AND REDEMPTION OF PORTFOLIO SHARES

Sub-Adviser: Diamond Hill Capital Management, Inc.
(“Diamond Hill” or the “Sub-Adviser”)

Name

Title

Date Began
Managing a Portion
of the Portfolio

Kevin Toney,
CFA

February 2010

Sub-Adviser: BlackRock Investment Management, LLC
(“BlackRock” or the “Sub-Adviser”)

Name

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated or unaffiliated insurance companies and to The AXA
Equitable 401(k) Plan. Shares also may be sold to other
portfolios managed by FMG LLC that currently sell their
shares to such accounts and to other investors eligible under
applicable federal income tax regulations.
The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day
the New York Stock Exchange is open) upon receipt of a
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request. All redemption requests will be processed and
payment with respect thereto will normally be made within
seven days after tender. Please refer to your Contract prospectus for more information on purchasing and redeeming
Portfolio shares.
TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.
PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but
instead is offered as an underlying investment option for
Contracts and to other eligible investors. The Portfolio and
the Adviser and its affiliates may make payments to
sponsoring insurance companies (and their affiliates) or
other financial intermediaries for distribution and/or other
services. These payments may create a conflict of interest by
influencing an insurance company or other financial
intermediary and your financial adviser to recommend the
Portfolio over another investment or by influencing an insurance company to include the Portfolio as an underlying
investment option in the Contract. The prospectus (or other
offering document) for your Contract may contain additional information about these payments. Ask your financial
adviser or visit your financial intermediary’s website for more
information.

MMMCV 6

EQ Advisors TrustSM
Multimanager Technology Portfolio – Class IA and IB Shares

Summary Prospectus dated May 1, 2020
Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its
risks. The Portfolio’s current Prospectus and Statement of Additional Information (“SAI”), dated May 1, 2020, as may be amended
or supplemented from time to time, and the Portfolio’s audited financial statements included in its annual report to shareholders
dated December 31, 2019, are incorporated by reference into this Summary Prospectus. You can find the Portfolio’s Prospectus,
SAI, reports to shareholders and other information about the Portfolio online at www.equitable-funds.com/allportfolios.aspx. You
can also get this information at no cost by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of the Internal
Revenue Code (“Contracts”) and certain other eligible investors and is not intended for use by other investors.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, you may not
be receiving paper copies of the Portfolio’s annual and semi-annual shareholder reports unless you specifically request paper
copies from the insurance company that offers your Contract, from your financial intermediary, or from the Portfolio. Instead,
the shareholder reports will be made available on a website, and you will be notified by mail each time a shareholder report is
posted and provided with a website link to access the shareholder report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. If you are a Contractholder, you may elect to receive the Portfolio’s shareholder reports and other
communications electronically from the insurance company by following the instructions provided by the insurance company.
For other shareholders, you may elect to receive the Portfolio’s shareholder reports and other communications electronically
by calling 1-877-222-2144 or by sending an e-mail request to service@equitable.com.
You may elect to receive all future shareholder reports in paper free of charge. If you are a Contractholder, you can inform the
insurance company that you wish to continue receiving paper copies of shareholder reports by following the instructions
provided by the insurance company. For other shareholders, you can inform the Portfolio that you wish to continue receiving
paper copies of shareholder reports by calling 1-877-522-5035 or by sending an e-mail request to
EquitableFunds@dfinsolutions.com. Your election to receive shareholder reports in paper will apply to all portfolio companies
available under your Contract (if you are a Contractholder) or all Portfolios held with the fund complex (for other
shareholders).
Investment Objective: Seeks to achieve long-term growth
of capital.

Multimanager Technology Portfolio
Total Annual Portfolio Operating Expenses
Fee Waiver and/or Expense Reimbursement†
Total Annual Portfolio Operating Expenses After
Fee Waiver and/or Expense Reimbursement

FEES AND EXPENSES OF THE PORTFOLIO
The following table describes the fees and expenses that
you may pay if you buy and hold shares of the Portfolio.
The table below does not reflect any fees and expenses
associated with variable life insurance contracts and variable
annuity certificates and contracts (“Contracts”), which would
increase overall fees and expenses. See the Contract prospectus for a description of those fees and expenses.

Not applicable.

Annual Portfolio Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)
Class IA
Shares
0.93%

Class IB
Shares
0.93%

0.25%
0.15%
0.05%

0.25%
0.15%
0.05%

Class IB
Shares
1.38%
–0.13%

1.25%

1.25%

* Management Fee has been restated to reflect the current fee.
† Pursuant to a contract, AXA Equitable Funds Management Group,
LLC (the “Adviser”) has agreed to make payments or waive its management, administrative and other fees to limit the expenses of the
Portfolio through April 30, 2021 (unless the Board of Trustees consents to an earlier revision or termination of this arrangement)
(“Expense Limitation Arrangement”) so that the annual operating
expenses of the Portfolio (exclusive of taxes, interest, brokerage
commissions, capitalized expenses, acquired fund fees and expenses,
dividend and interest expenses on securities sold short, and extraordinary expenses not incurred in the ordinary course of the Portfolio’s business) do not exceed an annual rate of average daily net
assets of 1.20% for Class IA and Class IB shares of the Portfolio. The
Expense Limitation Arrangement may be terminated by the Adviser
at any time after April 30, 2021. The Adviser may be reimbursed the
amount of any such payments or waivers in the future provided that
the payments or waivers are reimbursed within three years of the
payments or waivers being recorded and the Portfolio’s expense ratio, after the reimbursement is taken into account, does not exceed
the Portfolio’s expense cap at the time of the waiver or the Portfolio’s expense cap at the time of the reimbursement, whichever is
lower.

Shareholder Fees
(fees paid directly from your investment)

Multimanager Technology Portfolio
Management Fee*
Distribution and/or Service Fees
(12b-1 fees)
Other Expenses
Acquired Fund Fees and Expenses

Class IA
Shares
1.38%
–0.13%
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Example

manage its portion of the Portfolio using different yet complementary investment strategies. Under normal circumstances, one portion of the Portfolio will track the
performance of a particular index (“Index Allocated
Portion”), one or more other portions of the Portfolio will be
actively managed (“Active Allocated Portions”), and another
portion will invest in exchange-traded funds (“ETFs”) (“ETF
Allocation Portion”). Under normal circumstances, the Adviser allocates approximately 30% of the Portfolio’s net assets to the Index Allocated Portion, approximately 50% of
net assets among the Active Allocated Portions, and
approximately 20% of net assets to the ETF Allocated Portion. These percentages are targets established by the Adviser; actual allocations to the Index Allocated and Active
Allocated Portions may deviate from these targets by up to
20% of the Portfolio’s net assets and by up to 5% of the
Portfolio’s net assets with respect to the ETF Allocated Portion, but any allocation to the ETF Allocated Portion generally shall not exceed 20% of the Portfolio’s net assets.

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
portfolios. The Example assumes that you invest $10,000 in
the Portfolio for the periods indicated, that your investment
has a 5% return each year, that the Portfolio’s operating
expenses remain the same, and that the Expense Limitation
Arrangement is not renewed. This Example does not reflect
any Contract-related fees and expenses including redemption fees (if any) at the Contract level. If such fees and
expenses were reflected, the total expenses would be
higher. Although your actual costs may be higher or lower,
based on these assumptions, whether you redeem or hold
your shares, your costs would be:
Class IA Shares
Class IB Shares

1 year
$127
$127

3 years
$424
$424

5 years
$743
$743

10 years
$1,646
$1,646

PORTFOLIO TURNOVER

The Index Allocated Portion of the Portfolio seeks to track
the performance (before fees and expenses) of the S&P
North American Technology Sector Index with minimal
tracking error. This strategy is commonly referred to as an
indexing strategy. Generally, the Index Allocated Portion
uses a full replication technique, although in certain instances a sampling approach may be utilized for a portion
of the Index Allocated Portion. The Index Allocated Portion
also may invest in ETFs that seek to track the S&P North
American Technology Sector Index to obtain comparable
exposure as the index without buying the underlying securities comprising the index.

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year,
the Portfolio’s portfolio turnover rate was 52% of the average value of the Portfolio.
INVESTMENTS, RISKS, AND PERFORMANCE
Principal Investment Strategy: Under normal circumstances, the Portfolio intends to invest at least 80% of its net
assets, plus borrowings for investment purposes, in equity
securities of companies principally engaged in the technology sector. Such companies include, among others, those in
internet products and services, computers, electronics,
hardware and components, communications, software, ecommerce, information services, healthcare equipment and
services, including medical devices, biotechnology, chemical
products and synthetic materials, defense and aerospace,
environmental services, nanotechnology, energy equipment
and services, and electronic manufacturing services. In addition, securities of companies in the technology sector may
include financial instruments that derive their value from the
securities of such companies. The Portfolio may invest in
companies of any size and can invest in securities of both
U.S. and foreign companies. The Portfolio intends to invest
primarily in common stocks, but it may also invest in other
securities that a Sub-Adviser believes provide opportunities
for capital growth.

The Active Allocated Portions’ Sub-Advisers select securities
based upon fundamental analysis, such as an analysis of
earnings, cash flows, competitive position and management’s abilities. A Sub-Adviser may sell a security for a
variety of reasons, such as to make other investments believed by the Sub-Adviser to offer superior investment opportunities.
The ETF Allocated Portion invests in ETFs that meet the investment criteria of the Portfolio as a whole. The ETFs in
which the ETF Allocated Portion may invest may be
changed from time to time without notice or shareholder
approval. An investor in the Portfolio will bear the expenses
of the Portfolio as well as the indirect expenses associated
with the ETFs held by the ETF Allocated Portion and, if
applicable, the Index Allocated Portion.
The Portfolio will concentrate its investments in the related
group of industries consisting of the technology industries
(e.g., computers, electronics (including hardware and
components), communications, software, e-commerce, information service, biotechnology, chemical products and
synthetic materials, and defense and aerospace industries).

AXA Equitable Funds Management Group, LLC (“FMG LLC”
or “Adviser”) will generally allocate the Portfolio’s assets
among three or more Sub-Advisers, each of which will
MMT 2

The Portfolio also may lend its portfolio securities to earn
additional income.

ETF’s performance may not match that of the index it seeks
to track. An actively managed ETF’s performance will reflect
its adviser’s ability to make investment decisions that are
suited to achieving the ETF’s investment objective. It is also
possible that an active trading market for an ETF may not
develop or be maintained, in which case the liquidity and
value of the Portfolio’s investment in the ETF could be substantially and adversely affected. The extent to which the investment performance and risks associated with the Portfolio
correlate to those of a particular ETF will depend upon the
extent to which the Portfolio’s assets are allocated from time
to time for investment in the ETF, which will vary.

Principal Risks: An investment in the Portfolio is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall,
sometimes sharply, and you could lose money by investing
in the Portfolio. There can be no assurance that the Portfolio
will achieve its investment objective.
The following risks can negatively affect the Portfolio’s performance. The most significant risks are listed first, followed
by additional risks in alphabetical order.

Investment Style Risk: The Portfolio may use a particular
style or set of styles — in this case, a “growth” style — to
select investments. A particular style may be out of favor or
may not produce the best results over short or longer time
periods. Growth stocks may be more sensitive to changes in
current or expected earnings than the prices of other stocks.
Growth investing also is subject to the risk that the stock
price of one or more companies will fall or will fail to appreciate as anticipated by the Portfolio, regardless of movements in the securities market. Growth stocks also tend to
be more volatile than value stocks, so in a declining market
their prices may decrease more than value stocks in general.
Growth stocks also may increase the volatility of the Portfolio’s share price.

Technology Sector Risk: The value of the shares of a
Portfolio that invests primarily in technology companies is
particularly vulnerable to factors affecting the technology
sector, such as dependency on consumer and business
acceptance as new technology evolves, large and rapid
price movements resulting from competition, rapid obsolescence of products and services and short product cycles. Many technology companies are small and at an
earlier stage of development and, therefore, may be subject to risks such as those arising out of limited product
lines, markets and financial and managerial resources. Any
of these factors could result in a material adverse impact
on the Portfolio’s securities and the performance of the
Portfolio.

Large-Cap Company Risk: Larger more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and consumer tastes, which may lead to a decline in their market
price. Many larger companies also may not be able to attain
the high growth rate of successful smaller companies, especially during extended periods of economic expansion.

Index Strategy Risk: The Portfolio (or a portion thereof)
employs an index strategy and generally will not modify
its index strategy to respond to changes in market trends
or the economy, which means that the Portfolio may be
particularly susceptible to a general decline in the market
segment relating to the relevant index. In addition, although the index strategy attempts to closely track the
relevant index, the Portfolio may not invest in all of the
securities in the index. Therefore, there can be no assurance that the performance of the index strategy will
match that of the relevant index. To the extent the Portfolio utilizes a representative sampling approach, it may
experience tracking error to a greater extent than if the
Portfolio sought to replicate the index.

Foreign Securities Risk: Investments in foreign securities
involve risks in addition to those associated with investments
in U.S. securities. Foreign markets may be less liquid, more
volatile and subject to less government supervision and
regulation than U.S. markets, and it may take more time to
clear and settle trades involving foreign securities, which
could negatively impact the Portfolio’s investments and
cause it to lose money. Security values also may be negatively affected by changes in the exchange rates between
the U.S. dollar and foreign currencies. Differences between
U.S. and foreign legal, political and economic systems, regulatory regimes and market practices, as well as trade barriers
and other protectionist trade policies (including those of the
U.S.), governmental instability, or other political or economic
actions, also may adversely impact security values. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. Events and evolving conditions in certain economies
or markets may alter the risks associated with investments
tied to countries or regions that historically were perceived

ETFs Risk: The Portfolio’s shareholders will indirectly bear
fees and expenses paid by the ETFs in which it invests, in
addition to the Portfolio’s direct fees and expenses. The cost
of investing in the Portfolio, therefore, may be higher than the
cost of investing in a mutual fund that invests directly in individual stocks and bonds. In addition, the Portfolio’s net asset value will be subject to fluctuations in the market values of
the ETFs in which it invests. The Portfolio is also subject to the
risks associated with the securities or other investments in
which the ETFs invest, and the ability of the Portfolio to meet
its investment objective will directly depend on the ability of
the ETFs to meet their investment objectives. An index-based
MMT 3

as comparatively stable and make such investments riskier
and more volatile. Regardless of where a company is organized or its stock is traded, its performance may be significantly affected by events in regions from which it derives
its profits or in which it conducts significant operations.

seeks to allocate the Portfolio’s assets among the Portfolio’s
Sub-Advisers in a manner that it believes is consistent with
achieving the Portfolio’s investment objective(s), the Adviser is
subject to conflicts of interest in allocating the Portfolio’s assets
among Sub-Advisers, including affiliated Sub-Advisers, because
the Adviser pays different fees to the Sub-Advisers and due to
other factors that could impact the Adviser’s revenues and
profits.

Equity Risk: In general, the values of stocks and other
equity securities fluctuate, and sometimes widely fluctuate,
in response to changes in a company’s financial condition
as well as general market, economic, and political conditions
and other factors.

Portfolio Management Risk: The Portfolio is subject to
the risk that strategies used by an investment manager and
its securities selections fail to produce the intended results.
An investment manager’s judgments or decisions about the
quality, relative yield or value of, or market trends affecting,
a particular security or issuer, industry, sector, region or
market segment, or about the economy or interest rates,
may be incorrect or otherwise may not produce the intended results, which may result in losses to the Portfolio. In
addition, many processes used in Portfolio management,
including security selection, rely, in whole or in part, on the
use of various technologies. The Portfolio may suffer losses
if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and
data used, or the analyses employed or relied on, by an
investment manager, or if such tools, resources, information
or data are used incorrectly, fail to produce the desired results, or otherwise do not work as intended. There can be
no assurance that the use of these technologies will result in
effective investment decisions for the Portfolio.

Market Risk: The Portfolio is subject to the risk that the
securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and
other factors, which may negatively affect Portfolio
performance. Securities markets also may experience long
periods of decline in value. Changes in the financial condition of a single issuer can impact a market as a whole.
Geo-political risks, including terrorism, tensions or open
conflict between nations, or political or economic dysfunction within some nations that are major players on the world
stage, may lead to instability in world economies and markets, may lead to increased market volatility, and may have
adverse long-term effects. Events such as natural disasters
or pandemics, and governments’ reactions to such events,
could cause uncertainty in the markets and may adversely
affect the performance of the global economy. In addition,
markets and market participants are increasingly reliant on
information data systems. Inaccurate data, software or other
technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may
impair the performance of these systems and may have an
adverse impact upon a single issuer, a group of issuers, or
the market at-large.

Sector Risk: To the extent the Portfolio invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently, than the broader market. The industries
that constitute a sector may all react in the same way to
economic, political or regulatory events.

Mid-Cap and Small-Cap Company Risk: Mid-cap and
small-cap companies carry additional risks because the
operating histories of these companies tend to be more limited, their earnings and revenues less predictable (and some
companies may be experiencing significant losses), and their
share prices more volatile than those of larger, more established companies, all of which can negatively affect their
value. In general, these risks are greater for small-cap companies than for mid-cap companies.

Securities Lending Risk: The Portfolio may lend its portfolio securities to seek income. There is a risk that a borrower
may default on its obligations to return loaned securities.
The Portfolio will be responsible for the risks associated with
the investment of cash collateral and may lose money on its
investment of cash collateral or may fail to earn sufficient
income on its investment to meet obligations to the borrower. Securities lending may introduce leverage into the
Portfolio. In addition, delays may occur in the recovery of
loaned securities from borrowers, which could interfere with
the Portfolio’s ability to vote proxies or to settle transactions.

Multiple Sub-Adviser Risk: To a significant extent, the
Portfolio’s performance will depend on the success of the Adviser in allocating the Portfolio’s assets to Sub-Advisers and its
selection and oversight of the Sub-Advisers. The Sub-Advisers’
investment strategies may not work together as planned, which
could adversely affect the Portfolio’s performance. Because
each Sub-Adviser directs the trading for its own portion of the
Portfolio, and does not aggregate its transactions with those of
the other Sub-Adviser, the Portfolio may incur higher brokerage costs than would be the case if a single Sub-Adviser were
managing the entire Portfolio. In addition, while the Adviser

Risk/Return Bar Chart and Table
The bar chart and table below provide some indication of
the risks of investing in the Portfolio by showing changes in
the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual total returns for the
past one, five and ten years (or since inception) through
MMT 4

WHO MANAGES THE PORTFOLIO

December 31, 2019 compared to the returns of a broadbased securities market index. The additional broad-based
securities market index shows how the Portfolio’s performance compared with the returns of another index that has
characteristics relevant to the Portfolio’s investment strategies. The return of the broad-based securities market index
(and any additional comparative index) shown in the right
hand column below is the return of the index for the last 10
years or, if shorter, since the inception of the share class
with the longest history. Past performance is not an indication of future performance.

Investment Adviser: FMG LLC
Portfolio Managers: The members of the team that are
jointly and primarily responsible for (i) the selection,
monitoring and oversight of the Portfolio’s Sub-Advisers,
(ii) allocating assets among the Portfolio’s Allocated Portions
and (iii) the selection of investments in exchange-traded
funds for the Portfolio’s ETF Allocated Portion are:

Name

The performance results do not reflect any Contract-related
fees and expenses, which would reduce the performance
results.
For periods prior to June 2014, the performance shown
below is that of the Portfolio’s predecessor, a series of EQ
Premier VIP Trust that had a substantially identical investment objective, policies and strategies.
Performance information for the periods prior to November
19, 2018, is that of the Portfolio when it engaged a different
Sub-Adviser.

39.09%

37.88%

May 2011

Alwi Chan, CFA®

Senior Vice President
and Deputy Chief
Investment Officer of
FMG LLC

February 2010

Xavier Poutas,
CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2011

Miao Hu, CFA®

Vice President and
Assistant Portfolio
Manager of FMG LLC

May 2016

Kevin McCarthy

Assistant Portfolio
Manager of FMG LLC

May 2019

Sub-Adviser: Allianz Global Investors U.S. LLC
(“AllianzGI U.S.” or the “Sub-Adviser”)

17.74%
13.45%

13.58%
6.26%

8.97%

Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

2.30%

-4.84%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Best Quarter (% and time period)
20.31% (2019 1st Quarter)

Title

Executive Vice
Kenneth T.
Kozlowski, CFP®, President and Chief
Investment Officer of
CLU, ChFC
FMG LLC

Calendar Year Annual Total Returns — Class IB
35.57%

Date Began
Managing
the Portfolio

Worst Quarter (% and time period)
–18.27% (2018 4th Quarter)

Name

Average Annual Total Returns

Multimanager Technology Portfolio –
Class IA
Multimanager Technology Portfolio –
Class IB
S&P North American Technology
Sector Index (reflects no deduction
for fees, expenses, or taxes)
Russell 1000® Index (reflects no
deduction for fees, expenses, or
taxes)

One
Year

Five
Years

Ten
Years/
Since
Inception

37.84%

17.84%

16.15%

37.88%

17.83%

16.09%

42.68%

20.34%

17.55%

31.43%

11.48%

13.54%
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Title

Date Began
Managing a Portion
of the Portfolio

Huachen Chen, Managing Director,
CFA®
Senior Analyst and
Senior Portfolio
Manager of AllianzGI
U.S.

January 2002

Walter C. Price, Managing Director,
CFA®
Senior Analyst and
Senior Portfolio
Manager of AllianzGI
U.S.

January 2002

Michael
Seidenberg

May 2020

Director, Portfolio
Manager and Analyst
of AllianzGI U.S.

L.P., unless the sub-advisory agreement is approved by the
Portfolio’s shareholders. The Adviser is responsible for overseeing Sub-Advisers and recommending their hiring, termination and replacement to the Board of Trustees.

Sub-Adviser: AllianceBernstein L.P.
(“AllianceBernstein” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for the Index Allocated Portion of the
Portfolio are:

Name

Title

PURCHASE AND REDEMPTION OF PORTFOLIO SHARES
The Portfolio’s shares are currently sold only to insurance
company separate accounts in connection with Contracts issued by AXA Equitable Life Insurance Company (“AXA
Equitable”), AXA Life and Annuity Company, or other affiliated
or unaffiliated insurance companies and to The AXA Equitable
401(k) Plan. Shares also may be sold to other portfolios managed by FMG LLC that currently sell their shares to such accounts and to other investors eligible under applicable federal
income tax regulations.

Date Began
Managing a Portion
of the Portfolio

Judith DeVivo

Senior Vice President
and Portfolio Manager
of AllianceBernstein

November 2018

Joshua Lisser

Senior Vice President/ November 2018
Chief Investment
Officer, Index Strategies
of AllianceBernstein

Ben Sklar

Portfolio Manager,
Index Strategies of
AllianceBernstein

The Portfolio does not have minimum initial or subsequent
investment requirements. Shares of the Portfolio are redeemable on any business day (which typically is any day the
New York Stock Exchange is open) upon receipt of a request.
All redemption requests will be processed and payment with
respect thereto will normally be made within seven days after
tender. Please refer to your Contract prospectus for more
information on purchasing and redeeming Portfolio shares.

November 2018

Sub-Adviser: Wellington Management Company LLP
(“Wellington” or the “Sub-Adviser”)
Portfolio Managers: The members of the team that are
jointly and primarily responsible for the securities selection,
research and trading for a portion of the Active Allocated
Portion of the Portfolio are:

Name

Title

TAX INFORMATION
The Portfolio’s shareholders are (or may include) insurance
company separate accounts and other investors eligible
under applicable federal income tax regulations. Distributions made by the Portfolio to such an account, and
exchanges and redemptions of Portfolio shares made by
such an account, ordinarily do not cause the holders of
underlying Contracts to recognize income or gain for
federal income tax purposes at the time of the distributions,
exchanges or redemptions; the holders generally are taxed
only on amounts they withdraw from their Contract. See the
prospectus for your Contract for further tax information.

Date Began
Managing a Portion
of the Portfolio

John F. Averill,
CFA®

Senior Managing
Director and Global
Industry Analyst of
Wellington

December 2003

Bruce L. Glazer

Senior Managing
Director and Global
Industry Analyst of
Wellington

December 2003

Brian Barbetta

Senior Managing
Director and Global
Industry Analyst of
Wellington

December 2017

Jeffrey S.
Wantman

Senior Managing
Director and Global
Industry Analyst of
Wellington

October 2019

Eunhak Bae

Senior Managing
Director and Global
Industry Analyst of
Wellington

October 2019

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
This Portfolio is not sold directly to the general public but instead is offered as an underlying investment option for Contracts and to other eligible investors. The Portfolio and the
Adviser and its affiliates may make payments to sponsoring
insurance companies (and their affiliates) or other financial
intermediaries for distribution and/or other services. These
payments may create a conflict of interest by influencing an
insurance company or other financial intermediary and your
financial adviser to recommend the Portfolio over another
investment or by influencing an insurance company to include the Portfolio as an underlying investment option in the
Contract. The prospectus (or other offering document) for
your Contract may contain additional information about
these payments. Ask your financial adviser or visit your financial intermediary’s website for more information.

The Adviser has been granted relief by the Securities and
Exchange Commission to hire, terminate and replace SubAdvisers and amend sub-advisory agreements subject to the
approval of the Board of Trustees and without obtaining
shareholder approval. However, the Adviser may not enter
into a sub-advisory agreement on behalf of the Portfolio with
an “affiliated person” of the Adviser, such as AllianceBernstein
MMT 6

DEPARTMENT OF LABOR NOTICE
Equitable Financial Life Insurance Company (“Equitable”) retains any earnings on
amounts held in its general account. These amounts include funds that are pending
investment under insurance products as well as funds that have been disbursed
from insurance products pending presentment for payment to the client, transferral
to another insurance product or mutual fund, if permitted under applicable law, or
the client’s financial institution. Earnings on such amounts are generally at
institutional money market rates. Investment and distribution options are described
in the applicable variable insurance product prospectus, as amended to date, which
either accompanies this notice or has been previously provided to you.
Generally, funds received in good order before the close of any business day (as
defined in the product prospectus) will be credited to the specified investment
option effective on that day. Funds that are pending investment include any
amounts for which Equitable has not yet received adequate instructions,
documentation or the completed requirements necessary to enable it to allocate
funds as directed by the contract owner. Funds that are awaiting investment will be
allocated as directed by the contract owner effective on the business day that falls
on or next follows the date Equitable receives the completed instructions,
documentation or requirements. Equitable will receive any investment earnings
through the end of the business day on which funds are allocated.
When Equitable receives a request for any permissible distribution from an
insurance product, which may include requests for partial withdrawals, loans,
annuitization or death benefit payments, or full surrenders, as applicable, such
distribution will be effective on the date we receive the request in good order.
Equitable will transfer any applicable separate account amounts to its general
account on the process date, regardless of the effective date and send a check to
the distributee or commence direct transfer of funds on that date. Amounts will
remain in Equitable’s general account until the date the check is presented for
payment or the direct transfer of funds is complete, the timing of which is beyond
Equitable’s control. Equitable will receive any investment earnings during the
period such amounts remain in the general account. Upon request, the owner of
the insurance product may receive from Equitable a periodic report summarizing
the status of any outstanding distributions, and the length of time such
distributions tend to remain outstanding.*
*Not necessary for IRAs.
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Important Notice Regarding Delivery of Client Documents
 believe that many of our customers would like us to eliminate duplicate
We
mailings of certain documents to them. We would like to do this too in order to
reduce costs and help benefit the environment.
	Changes in SEC regulations allow us to send single copies of documents such
as Prospectuses, EQ Advisors and EQ Premier VIP Trusts’ Annual and SemiAnnual Reports to our clients who own the same type of variable insurance
contract and live at a common address. We began mailing single copies of these
documents in 2001.
	In the event that you wish to continue receiving multiple mailings of these
documents, where a separate copy is sent to each individual contract owner
residing at the same address, please call us at 1-877-927-2632 within 60 days.
Thank you for your continued support.
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Visit our website:
equitable.com

“Equitable” is the brand name of Equitable Holdings, Inc. and its family of companies including Equitable Financial
Life Insurance Company (NY, NY). The obligations of Equitable Financial Life Insurance Company are backed solely
by its claims-paying ability.
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Variable Annuities: • Are Not a Deposit of Any Bank • Are Not FDIC Insured • Are Not Insured by Any Federal Government Agency
• Are Not Guaranteed by Any Bank or Savings Association • May Go Down in Value
© 2020 Equitable Financial Life Insurance Company. All rights reserved. 1290 Avenue of the Americas, New York, NY 10104, (212) 554-1234.
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